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The Financial Situation. 


The depression in the grain and cotton markets 
has again been the overshadowing feature of the 
week, though there has been substantial recovery in 
both the latter part of the week. On Monday spot 
cotton in the New York market sold below 15c. a 
pound, the actual quotation on that day being 14.90c. 
As recently as Jan. 20 the spot quotation was 17.55c. 
This was a decline of over 214c. in the short space of 
five weeks. While there has been, as stated, recovery 
since Monday, yet yesterday the spot quotation here 
was no higher than 15.30c. 

In the case of wheat the situation has been even 
worse. On Tuesday the March option for wheat in 
Chicago got down below $1 a bushel, sales having 
taken place at 9834c. This compares with $1.201% 
Feb. 13, with $1.337%% on Jan. 2, and with $1.6114 on 
Aug. 1 of last year. From these comparisons an idea 
can be gained of the extent of the decline. In the 
upward reaction of the last three days there was a 
recovery to $1.1154. All this has occurred while the 
Federal Farm Board has been actively engaged in 





the failure of the effort. The situation is obviously 
disturbing and full of menace, and that is the reason 
why it is attracting worldwide attention. 

In the effort to stabilize prices the Farm Loan 
Board has made loans on large quantities of wheat 
at prices 16 to 18c. a bushel above the low figures 
of the week, and the supplies so purchased represent 
wheat that is now being withheld, but must, never- 
theless, ultimately be disposed of. The situation is 
confused and confusing, with the Farm Loan Board 
still firm in the conviction that its policy must prove 
successful in the end, though to the outsider it ap- 
pears that unless some miracle happens the outcome 
must be the same as in all other instances of attempts 
to maintain an arbitrary price level, instead of a 
level governed by the ordinary relation of supply 
and demand. The most recent other experiments of 
the kind where ultimate failure resulted have been in 
the case of coffee and rubber. The Farm Board is 
resorting—if newspaper reports are to be believed— 
to all sorts of expedients, even engaging in dealings 
in futures. Some recovery in price has ensued since 
Tuesday, as already noted, the March option at Chi- 
cago having closed yesterday at $1,1154. Confidence 
in manipulated values is never very profound, and 
the feeling at the moment is so unsettled that prices 
tumble badly on every rumor or suggestion of unto- 
ward developments, however slight and unsubstan- 
tial. For instance, a mere intimation that the Farm 
Board may stop buying is sufficient to precipitate 
a new break. 

In sheer desperation, as it were, the Board has 
made a plea for cooperation on the part of the 
public, but it is difficult to see how co-operation 
could be extended, except by support in sustaining 
the wholly artificial level of prices which the Board 
is seeking to establish, and that is too much to ask 
and too much to give. With the renewed tumble on 
Tuesday, when things looked gloomiest, Chairman 
Legge of the Federal Farm Board gave out a state- 
ment undertaking to connect the break in wheat and 
cotton with the collapse on the Stock Exchange last 
autumn and arguing quite seriously that the means 
then taken by President Hoover to prevent general 
ill results, and more particularly to stave off large- 
scale unemployment, are the means that should be 
employed in this instance. But it is difficult to see 
any parallel between the two sets of circumstances. 
After noting that “objection has developed in the 
grain trade against the action of the Farm Board in 
financing Farm Co-operatives in the purchase of 
wheat and cotton, Mr. Legge went on to say that 
“these activities will continue in the interest of agri- 
culture and business as an emergency measure in the 
present situation,” adding, “I have no fear that the 


co-operatives will not be able eventually to market 
the process of “stabilizing,” demonstrating clearly | these purchases satisfactorily.” 


This is a bold state- 








1326 FINANCIAL 





CHRONICLE 


[VoL. 130. 








ment, resting, however, simply on the belief of the 
Farm Board. 

Mr. Legge argues that as “the country as a whole 
was thrown into depression through the collapse of 
speculation on the New York Stock Exchange, and 
the action of the President in securing co-operation 
of the business world, absolutely prevented this co1- 
lapse from developing into a panic, and has enor- 
mously mitigated its effects upon employment and 
business,” so “the farmer also was the victim of this 
collapse.” To make his meaning plain, Mr. Legge 
then adds: “His (the farmer’s) products and his 
labor were jeopardized the same as the other work- 
ers, through the currents started in considerable 
part from the same causes. His only direct support 
in this emergency is the Farm Board, through powers 
conferred upon it. The Board is endeavoring, 
through finance of the farmers’ own organizations, 
to help restore stability and expedite recovery from 
a crisis which the farmer did not create and for which 
he is not resopnsible.” 

For ourselves, we cannot see that the stock market 
collapse can be held even remotely responsible for 
the present demoralization of the grain and cotton 
markets, and Mr. Legge overlooks entirely the fact 
that the farmers were clamoring for relief long be- 
fore the stock market collapse, and the Farm Board 
was created to provide the means of relief sought. 
Instead, however, of proving an aid, the activities 
of the Farm Board have had precisely the opposite 
effect, and it may well be doubted that any such de- 
moralization of the grain and cotton markets would 
exist to-day if there had been no Farm Board, or, 
what is the same thing, if there had been no meddling 
on the part of a government agency. Prices might then 
have declined, but the decline, we may be sure, would 
not have proceeded so far, since it would not have 
been tainted with the artificiality which necessarily 
disturbs confidence and causes a feeling of insecurity 
which acts to paralyze all normal functioning. On 
that point it is worth noting that press dispatches 
from Chicago say that failure to sell wheat abroad 
last autumn during the normal period of exporta- 
tion is considered the cause of the predicament of 
owners of wheat. Meeting the price views of foreign 
buyers at that time, it is urged, would have resulted 
in the shipment of a lot of wheat to Europe, and, 
accordingly, the present situation could not have 
arisen. But the Federal Farm Board was then in 
process of formation, and the farmers looked upon 
it as their savior, and considered it the better policy 
to hold on rather than sell. 

In the meantime our legislators at Washington 
are greatly aggravating an extremely tense and deli- 
cate situation by their impetuosity and their palp- 
able desire to extend further relief of the same per- 
nicious type as that which is now working so seri- 
ously to the detriment of the farming classes. On 
Wednesday the United States Senate adopted a reso- 
lution calling upon Secretary of Agriculture Hyde 
to recommend means of meeting the situation exist- 
ing in the wheat and cotton markets, “even to the 
extent of temporarily closing the grain and cotton 
exchanges.” News dispatches stated that the Farm 
Board, continuing its enlarged policy adopted after 
Chairman Legge had conferred with President Hoo- 
ver, went ahead with the purchase of wheat in the open 
market. This buying was confirmed, it was averred 
by Secretary Hyde in a statement at the White 
House, where he went to report to the President. 


The Farm Board, it was stated, was carrying on 
the open market buying through its newly formed 
Stabilization Corporation, and Secretary Hyde said 
it dealt “largely in May futures.” It was also stated 
that the Farmers’ National Grain Corp. was con- 
tinuing its purchases from co-operatives on the basis 
of the loan value fixed for wheat, $1.18 at Chicago 
and $1.25 at Minneapolis, and had taken about 800 
carloads. Purchases in the open market, it was 
added, were being made at the prevailing market 
prices. When the Farm Board’s agency went into 
the market the day before it did so, we are told, 
when wheat prices had struck bottom. About 
6,000,000 bushels of wheat futures were taken up, it 
was declared. Thus one step leads to another, and 
one wonders when and where the thing will end. 





It happens, too, that the railroads are suffering 
heavy losses in earnings and in no small measure are 
likewise the victims of attempts to maintain an 
artificial state of things. When the stock market 
collapsed last autumn President Hoover took imme- 
diate steps, as Chairman Legge of the Farm Board 
has correctly said, to minimize the ill effects upon 
general trade, and, above all, to prevent idleness on 
an extensive scale among the wage earning classes, 
and in this he was generally commended. He ap- 
pealed to the leaders in all branches of the business 
world for aid and co-operation in the carrying out 
of his plans to that end. The leaders in the railroad 
world responded with the greatest alacrity, and, 
what is more, lived up to their promises in that re- 
spect, which is more than the leaders in some other 
industries did. 

But it is now clear that the scheme is working to 
the decided disadvantage of the railroads. Their 
traffic and revenues have been falling to a marked 
degree, but, true to their promise to the President, 
the managers have not curtailed expenses in propor- 
tion to the falling off in gross revenues, and, accord- 
ingly, the losses in net are inordinately large, and in 
some cases the whole of the loss in the gross has 
been carried forward as a loss in net, cutting off 
deep slices of the same. That was the case in No- 
vember and again in December, and is now proving 
the case also for January, the opening month of 
the New Year, as is evident from the returns for 
that month which have been coming in the present 
week. 

It should be plain, however, to the dullest com- 
prehension that this is a state of things which can- 
not be continued indefinitely. The railroads must 
act for the preservation of their own credit and in- 
tegrity. From now on they must cut expenses, at 
least to such an extent that the falling off in gross 
revenues shall not make too serious inroads on the 
net. A few illustrations will suffice to show how 
general and large the losses in gross receipts have 
been, thereby belying the statements so glibly made 
during January that business was rapidly getting 
back to the normal, and also showing in what a rela- 
tively small measure expenses have been actually 
reduced to offset the losses in gross receipts. 

Taking a number of leading roads at random, we 
find the Wabash reporting $488,284 decrease in gross 
and $379,405 decrease in net; the Illinois Central 
$1,506,689 decrease in gross and $939,151 decrease 
in net; the Erie $1,018,449 decrease in gross and 
$659,430 decrease in net; the Lackawanna $740,764 





decrease in gross and $566,673 decrease in net; the 
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New York Central $1,847,785 decrease in gross and 
$755,006 decrease in net; the Pennsylvania $3,313,396 
decrease in gross and $1,931,613 decrease in net; 
the Reading $418,302 in gross and $618,468 in net; 
the Southern Ry. $879,484 in gross and $742,148 in 
net; the Southern Pacific $2,195,599 in gross and 
$1,314,815 in net; the Union Pacific $1,506,016 in 
gross and $924,313 in net; the Missouri Pacific 
$726,732 in gross and $299,138 in net; the St. Louis- 
San Francisco $284,865 in gross and $306,822 in net; 
the Missouri-Kansas-Texas $925,716 in gross and 
$493,350 in net; the Chic. Mil. St. Paul & Pacific 
$1,136,051 in gross and $808,816 in net; the Northern 
Pacific $729,233 in gross and $593,856 in net, and 
so on throughout most of the list, only a compara- 
tively few roads forming exceptions to the rule. It 
behooves railroad managers to see to it that hence 
forth the comparisons, at least as to the net earn- 
ings, are less unfavorable to the largest degree con- 
sistent with the safe management of the properties. 





The appointment of J. Herbert Case, the senior 
deputy governor of the Federal Reserve Bank of New 
York, as Federal Reserve Agent at New York, to 
succeed Gates W. McGarrah, will be hailed every- 
where with satisfaction. The Reserve Board at 
Washington must be regarded as having been very 
happy in making this selection. The appointment 
is in every way an excellent one—in fact, may be 
regarded as ideal. Mr. Case, though quiet and unas- 
suming, is a man of unusual attainments, and also 
possesses exceptional qualifications for the post. 
He has, moreover, been connected with the Federal 
Reserve during nearly the whole of its existence; and 
has shown a loyalty and devotion to its interests that 
is rare—meriting the recognition which has at last 
been accorded to him. As Federal Reserve Agent he 
is in effect the representative of the Reserve Board, 
and the Board can always count upon getting safe 
and sound advice from Mr. Case. The Federal Re- 
serve Agent ought also to be the guiding spirit in 
the conduct of the Reserve Bank. It is he, rather 
than the Governor of the Bank, who should be the 
dominant personality in the Bank. Under the late 
Benjamin Strong, who dominated everything, that 
was not possible, and the example here set a prece- 
dent for the management of the other Reserve Banks. 
But perhaps now we can get back to first principles, 





The Federal Reserve statements this week reveal 
no large or striking changes. As far as brokers’ 
loans of the reporting member banks in New York 
City are concerned, there is a slight decrease, the 
total this week (Feb. 26) standing at $3,489,000,000 
as against $3,494,000,000 last week (Feb. 19), but 
comparing with $5,507,000,000 a year ago on Feb. 27. 
The loans made by the reporting member banks for 
their own account are a little lower this week at 
$953,000,000 against $962,000,000 last week, and the 
loans for account of out-of-town banks are also some- 
what lower at $980,000,000 against $987,000,000. On 
the other hand, the loans “for account of others” 
are a little larger at $1,556,000,000 against 


$1,545,000,000. 

In their own figures, the Reserve Banks show no 
very striking changes except that member bank bor- 
rowing has further decreased during the week, the 
discount holdings now being down to $342,781,000 
as against $376,943,000 last week. As showing how 
sharply member bank borrowing has recently de- 





clined, it is only necessary to say that a year ago, on 
Feb. 27 1929, the aggregate of the borrowing was 
still close to a billion dollars, the exact amount hav- 
ing been $952,482,000. As against the diminution 
during the week in the discount holdings, the 12 Re- 
serve institutions have increased their holdings of 
acceptances purchased in the open market from $281,- 
957,000 to $299,306,000, and have also enlarged their 
holdings of Government securities from $480,615,000 
to $482,755,000. As a result of these changes, total 
bill and security holdings, which measures the ex- 
tent of Reserve credit outstanding, stand at $1,138,- 
522,000 this week against $1,152,895,000 last week. 
A year ago, on Feb. 27 1929, the total of Reserve 
credit outstanding was $1,463,032,000. Federal Re- 
serve notes in circulation fell during the week from 
$1,656,161,000 to $1,637,094,000, while gold reserves 
increased from $2,977,518,000 to $2,989,631,000. A 


year ago, on Feb. 27 1929, the aggregate of the gold 
reserves was $2,686,846,000. 





The stock market, after the holiday on Saturday 
last, was more or less depressed during the greater 
part of Monday of the present week. The further 
drop in the price of cotton, to the lowest point of 
the season, along with the slump in the grain market, 
was viewed unfavorably and exercised its part in 
bringing about general declines on the Stock Ex- 
change. On Tuesday the market broke badly, reflect- 
ing the complete collapse of the price of wheat, which 
was looked upon as an unfavorable influence of large 
importance and wide bearing. On Wednesday, with 
both the grain and the cotton market firmer, the 
stock market also showed an upward reaction, which 
extended all through the Stock Exchange list. On 
Thursday stocks showed further recovery, though 
more or less irregularity developed in the afternoon. 
On Friday there was further improvement, with the 
tone strong, though the price changes were not im- 
portant except in a few special cases. 

The volume of trading, while on a reduced scale 
early in the week, steadily increased the latter part. 
Saturday was Washington’s Birthday and a holiday. 
The sales on the New York Stock Exchange on Mon- 
day were 2,320,430 shares; on Tuesday, 2,632,910 
shares; on Wednesday, 3,017,750 shares; on Thurs- 
day, 3,310,110 shares, and on Friday 3,209,510 shares. 
On the New York Curb Exchange the sales on Mon- 
day were 631,300 shares; on Tuesday, 647,500 shares ; 
on Wednesday, 727,300 shares; on Thursday, 886,100 
shares, and on Friday 800,100 shares. 

Prices are generally higher than on Friday of last 
week, the losses the early part of the week having 
in most instances been recovered the latter part. 
American Can closed yesterday at 1423, against 
137% on Friday of last week; United States Indus- 
trial Alcohol at 11834 against 11834; Commercial 
Solvents at 3114 against 3114; Corn Products at 95 
against 9414; Shattuck & Co. at 44 against 44; Co- 
lumbia Graphophone at 2914 against 2914; Brooklyn 
Union Gas at 17514 against 17414; North American 
at 11614 against 10734; American Water Works at 
111 against 104; Electric Power & Light at 67 
against 61; Pacific Gas & Elec. at 6214 against 61% ; 
Standard Gas & Elec. at 12214 against 11934; Con- 
solidated Gas of N. Y. at 11934 against 12034; Co- 
lumbia Gas & Elec. at 921% against 90; Public Serv- 
ice of N. J. at 9734 ex-div. against 9454; Interna- 
tional Harvester at 931% against 913g; Sears, Roe- 
buck & Co. at 903% against 89; Montgomery Ward & 
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Co. at 44% against 46; Woolworth at 65 against 
6314; Safeway Stores at 9954 against 10314; West- 
ern Union Telegraph at 21634 against 210; Amer. 
Tel. & Tel. at 24054 against 23314, and Int. Tel. & 
Tel. at 6834 against 6934. 

Allied Chemical & Dye closed yesterday at 267 
against 2711, on Friday of last week ; Davison Chem- 
ical at 38 against 3854; E. I. du Pont de Nemours at 
12744 against 12414; Radio Corp. at 485% against 
45Y,; General Electric at 7614 against 7244; Na- 
tional Cash Register at 7454 against 7434; Fox Film 
A at 335% against 3214; International Combustion 
Engineering at 734 against 634; International 
Nickel at 3914 ex-div. against 3714; A. M. Byers at 
85 against 8414; Timken Roller Bearing at 76% 
against 7614; Warner Bros. Pictures at 6714 against 
6114; Mack Trucks at 8114 against 79; Yellow Truck 
& Coach at 1954 against 2014; Johns-Manville at 
137% against 134; National Dairy Products at 5014 
against 4934; National Bellas Hess at 1134 against 
1154; Associated Dry Goods at 37% against 3114; 
Lambert Co. at 10734 against 10314; Texas Gulf 
Sulphur at 63 against 61, and Kolster Radio at 3 
against 3. 

The steel shares are not greatly changed. United 
States Steel closed yesterday at 18314 ex-div. against 
183 on Friday of last week; Bethlehem Steel at 1003, 
against 100, and Republic Iron & Steel at 75% 
against 7614. The motor stocks also show relatively 
small changes. General Motors closed yesterday at 
434, against 4214 on Friday of last week; Nash 
Motors at 51%% against 51; Chrysler at 39 against 
38144; Packard Motors at 19 against 1814; Hudson 
Motor Car at 555 against 56, and Hupp Motors at 
2134 against 22. The rubber group is likewise little 
changed. Goodyear Rubber & Tire closed yesterday 
at 8114 against 815% on Friday of last week; B. F. 
Goodrich at 4734 against 47; United States Rubber 
at 27 against 2614, and the preferred at 5134 
against 52. 

Railroad stocks have held up well, notwithstand- 
ing the poor returns of earnings for the month of 
January. Pennsylvania RR. closed yesterday at 
8214 against 8214 on Friday of last week ; New York 
Central at 18314 against 184; Erie RR. at 59 against 
59% ; Del. & Hudson at 170 against 173 ; Baltimore & 
Ohio at 115% against 11614; New Haven at 122% 
against 121; Union Pacific at 225 ex-div. against 
227144; Southern Pacific at 123 against 124; Mis- 
souri Pacific at 91 against 92; St. Louis-San Fran- 
cisco at 109 bid against 112; Missouri-Kansas-Texas 
at 5354 against 5414; Rock Island at 12014 against 
120%; Great Northern at 98 against 9934, and 
Northern Pacific at 9314 against 953%. 

The oil shares are irregularly changed as the result 
of the cuts in oil and gasoline. Standard Oil of N. J. 
closed yesterday at 5834 against 5914 on Friday of 
last week; Simms Petroleum at 2314 bid against 
2414; Skelly Oil at 2914 against 29; Atlantic Re- 
fining at 3814 against 3814; Texas Corp. at 523% 
against 5144; Pan American B at 5214 against 5154; 
Phillips Petroleum at 31% against 3034; Richfield 
Oil at 24 against 237% ; Standard Oil of N. Y. at 3234 
ex-div. against 3114, and Pure Oil at 22 against 2154. 

The copper shares moved up and down with the 
rest of the market. Anaconda Copper closed yes- 
terday at 75 against 72 on Friday of last week; 
Kennecott Copper at 57% against 56; Calumet & 
Hecla at 2934 ex-div. against 2914; Andes Copper 
at 321% bid against 3314; Inspiration Copper at 293% 








against 2634; Calumet & Arizona at 7744 against 
7634; Granby Consolidated Copper at 57% against 
5514; American Smelting & Refining at 7344 against 


71%, and U. 8S. Smelting & Refining at 33% 
against 3314. 





Share prices on the important European stock 
exchanges showed little change this week, but busi- 
ness on the other hand remained discouragingly 
small. Public interest in stocks listed on the markets 
at London, Paris and Berlin has been revived only 
for short periods since last autumn and complaints 
of the small turnover have been a daily feature of 
reports from those centers for months. Political 
and industrial uncertainty again produced extreme 
dullness in most sessions this week, with the pro 
longed Cabinet crisis in France the most important 
single influence. Poor industrial conditions, as re- 
flected by growing unemployment in Britain and 
Germany, also militated against stock exchange 
activity. The number of registered unemployed in 
Britain was last reported at 1,520,000, or 177,500 
more than at this time last year. German reports 
indicate that 22.2% of labor union members are out 
of work, compared with 19.4% a year earlier. Dis- 
patches from London again indicate that underwrit- 
ing activities are none too successful, large portions 
of recent new issues having been left in underwriters’ 
hands. “If the markets are to be given a chance to 
recover,” a dispatch to the New York “Times” said, 
“issues of new capital will have to be considerably 
curtailed and the terms materially improved.” 
Money rates remain moderate in the meantime, and 
there is general expectations at London of a further 
reduction in the Bank rate. One notable develop- 
ment of the week was the decision of the Belgian 
Cabinet, as reported in the “Wall Street Journal,” 
to redeem the $50,000,000 1920, 714% loan listed on 
the New York Stock Exchange. 

Dealings on the London Stock Exchange began in 
a very quiet mood Monday, but the market was stim- 
ulated somewhat in the afternoon by talk of an early 
reduction in the Bank rate. Announcement of anew . 
Government 414% conversion loan at 95 had a de- 
pressing effect on British funds and prices suffered 
slightly. Other sections were quiet and irregular. 
The volume of business Tuesday was again small 
and the market dull, with the gilt-edged section the 
only bright spot because of further talk of a Bank 
rate cut. British industrials were featureless, while 
international issues softened under the influence of 
poor reports from New York. British Government 
securities continued to improve Wednesday, but the 
rest of the market remained dull. International 
issues showed small gains on the better reports from 
New York, although the best prices were not main- 
tained. The market tone finally improved as a whole 
Thursday, with the industrial section cheered by 
some favorable reports. The gilt-edged list was 
strong at the opening, but it reacted after noon when 
no change in the Bank rate was announced. Prices 
moved irregularly in yesterday’s session at London, 
with net changes unimportant. 

Trading at Paris was started Monday on the basis 
of a very slim sheaf of buying and selling orders. 
Uncertainty as to the reception by the Chamber of 
Deputies of the new Cabinet formed by Camille 
Chautemps kept transactions at a minimum. A ten- 
dency to sell predominated and the list lost a little 
ground. A slight improvement took place on the 
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Bourse Tuesday and prices moved upward to some 
extent. Later in the day the market again turned 
dull. The closing came before the Chamber acted 
on the Ministerial declaration of the new Govern- 
ment. The quick fall of the Left Cabinet produced 
little effect on the Bourse Wednesday beyond a fur- 
ther abstention of the public from all activity. 
There was satisfaction on the one hand over the de- 
feat of the radicals and disappointment on the other 
over the continued uncertainty. The Bourse Thurs- 
day was “absolutely inactive,” reports said, and 
‘neither bids nor offers appeared during the session.” 
Quotations remained almost unaltered. Trading 
yesterday was again dull, with the price trend 
irregular. 

The Berlin Boerse was quite as dull as other 
European markets at the opening Monday, traders 
being disposed to await the outcome of the Reichstag 
consideration of the Young plan protocol which still 
remains with the special committees. Price changes 
were unimportant, and most issues were not quoted 
during the entire session. Trading remained at a 
minimum Tuesday, but the Boerse turned weak. I. G. 
Farberindustrie closed several points lower and arti- 
ficial silk stocks were off about three points. The 
trend improved Wednesday, owing to better reports 
from New York and the expectation that the Bank 
of England rate might be lowered. The volume of 
trading also was larger. After a further firm open- 
ing Thursday, prices turned irregular on the Berlin 
Boerse. Professional activity increased, with some 
early buying on the favorable overnight reports from 
New York. Selling followed, however, when it ap- 
peared that the Bank of England would maintain its 
discount figure unaltered. The close was inactive 
with prices sagging. Slow trading at Berlin yester- 
day again produced only small and unimportant 
changes. 





Other than a vast amount of informal conjecture, 
little has developed this week from the proceedings 
of the five-power naval armaments conference 
which has been in progress in London since Jan. 21. 
The Cabinet crisis in France caused an adjournment 
of the conference from Feb. 19 to Feb. 26, as all the 
French representatives at London promptly discon- 
tinued their negotiations when the Tardieu Govern- 
ment fell. When it appeared Tuesday that the Radi- 
cal leader, M. Chautemps, had been unsuccessful in 
his attempt to form a new Cabinet, it was readily 
seen that the London conference would suffer fur- 
ther delay. At a meeting of the heads of the British, 
American, Italian and Japanese delegations Wednes- 
day which was also attended by the French Ambassa- 
dor to London it was decided, an announcement said, 
to continue private conversations among these dele- 
gations. Emphasis was placed upon the desire of 
all the remaining delegates to reach a five-power 
treaty and talk of a three or four-power treaty, 
which has spread in the absence of the French, was 
thereby discouraged. The hope was expressed at 
London that the French representatives will be back 
in London early next week so that the conference 
activities can be resumed in full. No definite de- 
cisions of any kind are to be made until the French 
delegation returns. It is not expected, moreover, 


that much will be accomplished until all five coun- 
tries are again represented. 

Delegates, observers and press representatives at 
the London parley were provided by the French 








cabinet crisis with a fruitful source of speculation. 
The conjecture revolved around the personnel and 
probable aims of the delegation that might be sent 
to London by a new Paris Cabinet. While M. Chau- 
temps was trying to form a government, it was 
assumed in London that M. Briand would head the 
new French delegation. Comfort was taken in this 
thought, as M. Briand has a high reputation for 
finding political solutions for difficult situations. 
That the London meeting faces such a difficult posi- 
tion has been made plain by the statements of aims 
and requirements issued by all tive delegations in 
the first month of the conference. Reduction by the 
French of their stated requirements for a navy of 
724,000 tons by 1936 is considered the greatest need 
of the meeting as the size of the British fleet will 
be determined in large part by the French plans. 
British naval tonnage, in turn, will influence Ameri- 
can building. The Japanese and Italian delegations 
are concerned in much the same way, as American 
building will influence the Japanese program, while 
Italy has frequently declared that her minimum re- 
quirement is parity with any other Continental 
power. The importance of the French position thus 
accounts for the interest with which the Cabinet 
crisis was followed. When it appeared later in the 
week that former Premier Tardieu may again head 
the delegation, hopes for a more compromising spirit 
among the French representatives were reluctantly 
abandoned. 

Official declarations at London are stiH of the 
most optimistic character, although press corre- 
spondents have repeatedly stated without provoking 
a denial that the results of the conference, as so far 
foreshadowed, would mean a great increase in naval 
building programs of the principal powers. Influen- 
tial sections of the British press unceremoniously 
dubbed the conference a failure early this week, but 
Prime Minister MacDonald issued a statement in 
rebuttal, saying there was no truth in such asser- 
tions. A. V. Alexander, First Lord of the British 
Admiralty, declared at a dinner given the Japanese 
delegation Tuesday that “it would be a great mis- 
fortune for any of the powers represented at the 
conference and for the whole world, if we were un- 
able to arrive at an agreement which made definite 
progress in the limitation and reduction of arma- 
ment.” He expressed the conviction, however, that 
the statesmen who will gather around the council 
table once more will make a continuous and sincere 
effort to arrive at the end desired. Reijiro Wakat- 
suki, former Premier of Japan, expressed similar 
sentiments at the dinner. “A new spirit, a new idea 
has been injected into the international relations 
of the world,” he said. “It was in conformity with 
that spirit that the naval conference was called. We 
are trying to apply this new spirit to the regulation 
and restriction of an institution as old as humanity 
itself. That is why the conference is proceeding so 
cautiously and laboriously. Yet I am convinced the 
conference will succeed.” Prime Minister MacDon- 
ald added a further word of reassurance when he was 
questioned in the House of Commons Thursday as to 
whether he expected to arrive at any international 
agreement for naval disarmament. “Certainly,” he 
said. In reply to further questions, Mr. MacDonald 
stated that the policy of the British Government at 
the conference looked to the eventual disappearance 
of battleships by international agreement. 
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Steps toward the organization of the Bank for In- 
ternational Settlements formed the main develop- 
ments this week in the complicated program for 
placing in full operation the new Young plan of 
German reparations payments. A subcommittee 
charged with making the preliminary arrangements 
for the organization of the bank virtually completed 
its task last week, and a meeting of Governors of 
the central banks concerned was held in Rome Wed- 
nesday to name the directors of the institution. The 
bank will start operations with sixteen directors, 
two from each of the seven original subscribing 
countries, and two additional directors from France 
and Germany. Nine additional directors are to be 
named by other countries which will be invited to 
subscribe to the capital of the bank, making twenty- 
five directors in all, but it will probably be some 
time before the complete board is assembled. After 
the meeting of the bankers in Rome, the following 
official communication was issued: “The governors 
of the central banks—Belgium, M. Franck; France, 
Emile Moreau; Germany, Dr. Hjalmar Schacht; 
Great Britain, Montagu Norman, and Italy, Senator 
Stringher, and Setsusaburo Tanaka, representative 
of the governor of the Bank of Japan—met today in 
Rome under the presidency of Signor Stringher. 
They exchanged nominations for the Board of Direc- 
tors of the Bank for International Settlements and 
decided to invite two American directors of the bank. 
The meeting adjourned until tomorrow.” 

It was officially confirmed in Rome, in Washing- 
ton and in New York that the two American direc- 
tors named are Gates W. McGarrah, Chairman of the 
Board of the Federal Reserve Bank of New York, 
and Leon Fraser, New York attorney. It is consid- 
ered assured, moreover, that Mr. McGarrah will be 
chosen to head the Bank for International Settle- 
ments. The heads of the banks of issue, with the 
exception of Dr. Schacht, also announced the names 
of their countrymen who are to serve on the board. 
They are: Britain, Mr. Norman and Sir Charles 
Addis, director of the Bank of England; France, M. 
Moreau, Baron Brincard of the Credit Lyonnaise, 
and the Count de Vogue of the Compagnie de Suez; 
Belgium, M. Franck and Emile Francqui, Belgian 
financier; Italy, Senator Stringher and Giuseppi 
Beneduce, Deputy in the Italian Parliament; Japan, 
Tetsusaburo Tanaka, representative of the Bank of 
Japan, and Daisuke Nohara, London manager of the 
Yokohama Specie Bank. Dr. Schacht is expected to 
announce the names of the three German directors 
shortly. The first board meeting of the bank will 
be held in Basle, Switzerland, shortly after the ar- 
rival of the two American directors, who are sailing 
for Europe on the Aquitania to-day. 

Formal announcement of the resignation of Mr. 
McGarrah as Chairman of the Board of the Federal 
Reserve Bank of New York was made Thursday in 
Washington and New York. The Federal Reserve 
Board in Washington announced simply that Mr. 
McGarrah had resigned and would be succeeded by 
J. Herbert Case, Deputy Governor of the New York 
Bank. Mr. McGarrah, in New York, stated in addi- 
tion that he had accepted an appointment as Ameri- 
can director of the Bank for International Settle- 
ments. He expressed the hope that the bank will 
ultimately become a useful and important institution 
for the world, but he added that for the next few 
months organization problems and the primary func- 
tion of handling German reparations payments will 





—=—— 


probably occupy the personnel. Particular emphasis 
was placed by Mr. McGarrah on the assertion that 
there would be no close relations between the Bank 
for International Settlements and the Federal Re- 
serve Bank of New York or the Federal Reserve Sys- 
tem. Such relations, he said, will be no closer than 
those which now exist between the Federal Reserve 
Bank of New York and the Bank of England or the 
Bank of France. One of the first things to be done, 
he stated, will be the absorption of the reparations 
organization and the staff now employed by S. Par- 
ker Gilbert, Agent General at Berlin for reparations 
payments. Mr. McGarrah went to Washington Wed- 
nesday and conferred there with President Hoover, 
Acting Secretary of State Cotton and Under-Secre- 
tary of the Treasury Mills. No announcement was 
made regarding the discussions, but White House of- 
ficials said that Mr. McGarrab was an old friend of 
President Hoover’s and always called upon the Presi- 
dent when in Washington. It was also stated that 
he knew both Mr. Cotton and Mr. Mills personally. 
“Tt was generally understood, however,” a Washing- 
ton dispatch to the New York “Times” said, “that he 
had discussed the reported offer of the Presidency 
of the Bank for International Settlements with these 
officials before he returned to New York.” 

An address on the new Bank for International 
Settlements was delivered before the Bond Club of 
New York Tuesday by Jackson E. Reynolds, Presi- 
dent of the First National Bank of New York, and 
Chairman of the organization committee which form- 
ulated the statutes and trust deed of the bank at 
Baden-Baden last autumn. Much of the talk, which 
is reprinted in full in subsequent pages of this issue 
was devoted to the problems which faced the com- 
mittee in drawing up the plans. Mr. Reynolds stated, 
however, that the bank should pay its way from the 
very beginning, including dividends of 6% on its 
shares. The place of the bank in the Young plan, 
its powers and limitations, were briefly summarized. 
“One of the most important reasons for the bank, I 
think,” Mr. Reynolds said, “lies in the fact that Ger- 
many is a participant in it and that assuages German 
susceptibilities. They are on an equality with other 
nations, the absence of which has irritated them 
very much, and justly so, in the last ten years, and 
the existence of a changed situation will go very far, 
I think, to get their co-operation, get them to feel 
that they are a member of the concert of nations in 
good standing, that they are in equality with the men 
on the other side of the table from them and that they 
have resumed their place in the society of nations. It 


also results in very greatly centralizing the opera- 
tions.” 





One of the most confused and difficult situations 
in the recent history of French politics has been pro- 
duced by the fall, on Feb. 17, of the National-Repub- 
lican Cabinet headed by Andre Tardieu. The Tar- 
dieu Government fell on a financial issue of little 
intrinsic importance, but the background for the 
occurrence was furnished by the exceedingly close 
division of the Chamber of Deputies between adher- 
ents of the conservative and the radical parties. M. 
Tardieu relied for his support chiefly upon the par- 
ties of the Right. His fall was attributed chiefly 
to the opposition of the radical leader, Camille 
Chautemps, who, in accordance with French parlia- 
mentary tradition, was invited by President Dou- 
mergue to form a new Cabinet. M. Chautemps 
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formed a Government of the Left parties in the 
Chamber on Feb. 21, and presented his list of Cabi- 
net Ministers to President Doumergue late that day. 
The new French Premier spent the last weck-end in 
drawing up a very moderate program to present to 
the Chamber as his Ministerial declaration. He 
appeared before the Chamber Tuesday and asked for 
a vote of confidence, but was promptly turned out 
of office by an adverse vote of 15. The parties of 
the Right, with the aid of ten Communists, mustered 
292 votes against the new regime, while the combined 
Radical-Socialist strength was only 277. The debate 
in the Chamber was without distinction and the vot- 
ing took place entirely on party alignments. M. 
Chautemps and his Cabinet called on President Dou- 
mergue late the same evening and handed him their 
resignations, leaving France once again without a 
Government and prolonging the Cabinet crisis in- 
definitely. 

With a Government of the Right and of the Left 
successively defeated in the space of eight days, dis- 
cussion in France turned seriously Wednesday to 
the possibility that President Doumergue may dis- 
solve Parliament and call a general election in 
France. This course would be one of last resort, it 
was argued, since it would result in indefinite ad- 
journment of the London naval armaments confer- 
ence and the postponement of several other interna- 
tional projects requiring the approval of the French 
Parliament. President Doumergue, after the cus- 
tomary conferences with leaders of the numerous 
parties in the Chamber, requested M. Tardieu Wed- 
nesday to reform a Cabinet. M. Tardieu suggested 
that Raymond Poincare, who was Premier for three 
years, from July 1926 to July 1929, resigning on 
account of illness, was the logical man to gather the 
Right and Center parties together and formulate a 
Cabinet and a program that would insure stability 
in Government. M. Poincare was called to the 
Elysee Palace, but he declined the task of forming a 
Cabinet, pleading the necessity for a longer period 
of recuperation from his two major operations of last 
autumn. M. Tardieu thereafter agreed to attempt 
the formation of a “concentration” or “national 
union” Cabinet, and began a series of consultations 
with the leaders of all parties in the Chamber. Prog- 
ress was reported by the Premier-designate Thurs- 
day, M. Aristide Briand having promised to accept 
his accustomed post of Foreign Minister. He made 
it plain, however, that he would need considerable 
time for the formation of a Cabinet that might last, 
as the Left elements appeared to be solidly against 
him. Assurances that he would succeed in the task 
of forming a Cabinet were given by M. Tardieu to 
President Doumergue yesterday afternoon. He re- 
fused afterward to give any indication when he 
would have the Ministry ready or to say anything 
about its political complexion. 





A rapidly growing movement against the mon- 
archy in Spain and toward a republican form of 
government has been the most significant develop- 
ment in that country since the fall of the dictatorship 
of General Primo de Rivera. A close internal cen- 
sorship has served only to increase the underground 
activity of the movement against monarchy, a 
Madrid dispatch of Wednesday to the New York 
“Herald Tribune” stated. Particular objections are 
being raised to the continued rule of King Alfonso, 
even avowed monarchists proclaiming their desire 


for his abdication. These objections appear to be 
based chiefly on accusations, clandestinely distrib- 
uted in Spain, that the monarch engineered Primo 
de Rivera’s 1923 coup d’etat in order to save himself 
from Parliamentary reactions to the Morocco disas- 
ter of 1921. Excitement mounted throughout Spain 
this week owing to the promised statement of aims 
by former Premier Sanchez Guerra, leader of the 
largest political party in the country. Senor San- 
chez Guerra declared in the long-awaited address, 
Thursday, that although he remained a monarchist, 
he was unalterably opposed to the continuance of 
the present King’s rule. He indicated, moreover, 
that he recognized the right of the country to estab- 
lish a republic if it wished. Partly as a result of 
this speech, continuous republican demonstrations 
occurred in Madrid Thursday, and they spread also 
to other cities. Shouts of “Death to the King!” and 
“Long live the republic!” echoed in several parts 
of the capital, provoking the determined intervention 
of the Madrid police, who charged with drawn 
swords to disperse the crowds. Several persons were 
seriously injured and many arrests were made. An 
extra cordon of police was thrown around the Pal- 
ace, and garrisons throughout the country were 
ordered to be prepared for an uprising. The Gov- 
ernment decided to prohibit all further addresses 
of Liberal leaders. 





A committee of jurists, named to consider “amend- 
ments to the Covenant” of the League of Nations 
so that it will harmonize with the Kellogg-Briand 
treaty, began its deliberations at Geneva Tuesday, 
under the Chairmanship of Senator Vittorio Scialoja 
of Italy. A reminder by Prime Minister MacDonald 
of Great Britain at the last Assembly meeting that 
the Covenant permits warfare under certain con- 
ditions and a suggestion that the Covenant be altered 
to conform with the new anti-war pact caused the 
formation of the committee. The League Council 
again considered the question last January and ap- 
pointed 11 well known jurists to formulate the pro- 
posed changes. When the meeting began Tuesday, 
Senator Scialoja drew attention to the fact that out 
of 54 member States of the League, 48 had signed 
the Kellogg-Briand treaty, together with eight non- 
member States, two of which are among the “greatest 
in the world.” The committee had before it for 
discussion the record of the Assembly debates and 
the Council discussions, the British draft amend- 
ments and the observations and proposals made by 
representatives of numerous member States. Con- 
sideration was given to proposals for inserting 
amendments in the Covenant, and for incorporating 
the Kellogg-Briand treaty as a whole in the Cove- 
nant. Signor Scialoja, who led the discussion, in- 
sisted that harmonizing the two documents by virtu- 
ally incorporating the pact with the Covenant was 
tantamount to making the League a pact signatory, 
as well as endowing the pact with properties its 
framers and original signatories did not intend it to 
possess. After a debate on procedure, the committee 
turned to a minute study of verbal changes in the 
body of the Covenant, leaving for later consideration 
any changes in the preamble that may be considered 
advisable. 





Proceedings of the League of Nations conference 
on the advisability of a customs truce among Euro- 





pean nations for a period of two or three years were 
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devoted this week to a close examination of the de- 
tails of the world’s future commercial policy. The 
meeting, which began Feb. 17, resulted directly from 
the suggestions made by M. Briand of France at the 
last League Assembly meeting for a closer economic 
integration of European countries. Not all the dele- 
gates expressed themselves favorably last week re- 
garding the proposed tariff truce, or, as Chairman 
von Moltke of Denmark called it, the “consolidation 
of duties.” Further deliberation was considered ad- 
visable, however, and several subcommittees were 
formed to consider phases of the problem presented 
by the ever-growing tariff walls of all countries. 
One subcommittee was asked to consider the “recon- 
ciliation of agricultural and industrial interests.” 
A second began discussion of the “problem of the 
effect of collective economic agreements on the rela- 
tions of the contracting parties with other States.” 
A third subcommittee was formed to consider the 
“program of measures to complete the work already 
undertaken by the League of Nations’ permanent 
economic committee.” Articles of the draft conven- 
tions were studied in detail by these bodies, the 
committees grouping for this purpose those articles 
concerning exceptions, those concerning trade 
hindrances and those relating to most favored na- 
tion treaties. 





Sweeping gains were registered in a general elec- 
tion in Japan on Feb. 20 by the Minseito or conserva- 
tive party of Premier Yuko Hamaguchi. The results 
of the election, in which approximately 10,000,000 
Japanese cast ballots, became definitely known last 
Sunday. Although a vigorous campaign was waged 
by labor leaders and proletarian groups, the voting 
for such parties diminished and the contest resolved 
itself into one between the Minseito party and its 
great opponent, the Seiyukai party. Final results 
gave the Minseito a total of 273 seats in the Diet, or 
House of Representatives, while the Seiyukai will 
have 174 seats. The proletarians returned five mem- 
bers and other groups 14. The election was of con- 
siderable international importance, since a drastic 
defeat for the Minseito would have resulted in an 
overthrow of the Hamaguchi Cabinet while the Lon- 
don naval parley was in progress. The balloting, 
considered an impressive vote of general confidence 
in the Hamaguchi Ministry, will strengthen the 
position of the delegates to the London conference, 
especially that of former Premier Wakatsuki, who 
headed the Minseito party until recently. Approval 
was seen in the election of Premier Hamaguchi’s 
policies of retrenchment of expenditures, of a budget 
balance without recourse to foreign loans, and of 
restoration of the gold standard for Japan. Only 
domestic economic issues were involved in the elec- 
tion campaign, and the business world in Japan 
hailed the results as insuring economic stability. 
“The results of the election cannot be interpreted 
as a verdict on any outstanding question,” a Tokio 
dispatch to the New York “Times” said, “as Japanese 
elections are still fought over personalities rather 
than programs, but the results do throw important 
light on the direction in which Japan’s political evo- 
lution is tending. They show that Japan is steadily 
developing a two-party system. The smaller groups 
and oppartunists who in the guise of independents 
used to huckster with every government are almost 
eliminated. Those elements were the mainstay of 
the governments to which they provided temporary 





majorities. With their disappearance, bureaucratic 
ministries become normally impossible and party 
government becomes a reality.” 





Political disturbances in the Dominican Republic, 
which began in the northern part of the West Indian 
country Monday, have spread over the entire land, 
causing a virtual upset of the Government at Santo 
Domingo and a little concern at Washington and 
London. The insurgent movement appears to be 
based chiefly on opposition to the continued rule of 
the President, Horatio Vasquez, and his political 
supporters. The President, after serving two terms, 
had the Constitution revised several years ago to 
extend the terms of himself and of the Congress from 
1928 to 1930. He announced his candidacy for a 
further term in the elections of May 15 next, where- 
upon opposition developed and gradually assumed 
menacing proportions in the rich agricultural coun- 
try of the north. The revolutionaries, with perhaps 
4,500 troops altogether, quickly gained control of 
almost all the land and forced the resignation of 
Vice President Alfonseca. They demanded the resig- 
nation of President Vasquez as well, but the Chief 
Executive declined to comply, taking refuge in the 
United States Legation for a time as the insurgents 
neared the capital. Charles B. Curtis, the American 
Minister, acted as intermediary between the groups 
and attempted to bring about an agreement whereby 
bloodshed might be avoided. The insurgent “army” 
of 2,000 entered the capital Wednesday and was 
acclaimed by the populace, no resistance being made 
by the Government heads. Parleys were begun 
Thursday at the American Legation in the attempt 
to reach agreement on the choice of a Provisional 
President to guarantee unbiased elections in May. 
The resignation of President Vasquez is taken for 
granted, an Associated Press dispatch said, and is 
awaiting only the choice of a provisional successor. 
The British Government, at the request of its Min- 
ister in Santo Domingo, dispatched a small sloop 
to that capital Thursday as a precautionary measure. 
The State Department in Washington announced on 
the same day that the country remains quiet and 
that “a basis of settlement seems to have been 
reached” through the mediation of Minister Curtis. 
Formal agreement between the contending parties 
was announced in the Dominican capital yesterday. 
It will involve the resignation of President Vasquez, 
reports said, while General Rafael Estrella Urena, 
leader of the insurgent movement, will become Pro- 
visional President. United States Minister Curtis 
attended the conference at which the agreement was 
reached for peaceful transition of the Government 
into the hands of the revolutionaries. 





The commission appointed by President Hoover 
for the study of conditions in Haiti arrived at Port- 
au-Prince yesterday on the cruiser Rochester, which 
had been detailed by the Navy Department to carry 
the group. Appointment of the commission followed 
the series of unfortunate incidents in Haiti last 
December which culminated in a clash between 
Haitians and, United States marines in which five 
Haitians were killed. Even before this, however, 
President Hoover had suggested in his message to 
the Congress that means be found for ending the 
American occupation of the West Indian republic. 
The commission consists of six members, headed by 
W. Cameron Forbes, former Governor General of 
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the Philippines. Other members are: Former Am- 
bassador Henry P. Fletcher, Elie Vezina of Rhode 
Island, James Kerney of New Jersey, William Allen 
White of Kansas, and Willis J. Abbott of Massa- 
chusetts. A number of official aides also accom- 
panied the group. An educational study of Haiti is 
to be made concurrently by a group headed by Dr. 
Robert R. Moton, President of Tuskegee Institute. 
The task of the commission, according to a statement 
made by President Hoover early last month, is to 
find out how and when the United States can with- 
draw the marines who have occupied the country 
since 1915 without danger that Haiti will slip back 
into disorder. “I have no desire for representation 
of the American Government abroad through our 
mnilitary forces,” the President remarked. A further 
development of importance in Haiti is the announced 
adjournment of the Council of State until April 14, 
when it will meet again to elect a new President of 
Haiti. Opposition to the continued incumbency of 
President Louis Borno was understood to have 
prompted the disorders of last December. 





There have been no changes this week in the dis- 
count rates of any of the European central banks. 
Rates continue at 7% in Italy; at 614% in Austria 
and Hungary; at 6% in Germany; at 514% in 
Spain; at 5% in Norway and Denmark; at 414% 
in Great Britain and Sweden; at 4% in Holland; 
at 314% in Belgium and Switzerland, and at 3% in 
France. In the London open market discounts for 
short bills yesterday were 354% against 374% on 
Friday of last week, and 3 7/16% for long bills 
against 3 13/16% the previous Friday. Money on 
call in London yesterday was 334%. At Paris the 


open market rate remains at 3%, and in Switzer- 
land at 234%. 





The Bank of England statement for the week ended 
Feb. 26 shows a further gain of £340,738 in bullion 
but is this was attended by an expansion of £1,231,000 
in circulation, reserves fell off £891,000. Gold hold- 
ings now aggregate £151,979,238 in comparison with 
£151,255,517 a year ago. Public deposits decreased 
£1,884,000 and other deposits £6,638,407. Other 
deposits consist of bankers accounts and other ac- 
counts. There was shown a decrease of £8,453,103 
in the former while the latter increased £1,814,696. 
Proportion of reserves to liabilities stands now at the 
unusually high ratio of 65.86% compared with 
61.47% a week ago and 54.97% a year ago. Loans 
on Government securities fell off £4,140,000 and 
those on other securities £3,440,902. The latter con- 
sists of “discounts and advances” and “securities” 
which decreased £16,413 and £3,424,489 respectively. 
The discount rate remains at 444%. Below we furn- 


ish a comparison of the various items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1930. 


1929. 1928. 1927. 1926. 

Feb. 26. Feb. 27. Feb. 29. Mar. 1. Mar. 2. 
£ £ £ £ £ 

Circulation. -....- 346,812,000 352,253,000 135,350,000 137,588,645 141,720,585 
Public deposits... _. 11,987,000 13,967,000 10,139,000 9,643,302 13,546,250 
Other deposits __... 86,945,285 93,701,000 98,508,000 109,530,114 106,038,295 
Bankers’ accounts 50,713,918 57,040,000 -.-----. -.------ 8 -------- 
Goer accede... S600 200 GEST BGO cccccinw)  cecdcaes © Socsesee 
Government secur.. 34,441,855 42,976,000 30,683,000 32,267,560 38,015,328 
Other securities._.. 17,585,214 23,946,000 54,587,000 72,911,808 76,273,908 
Disct. & advances 4,716,355 8,353,000 --.-.-.-.-..- necoeula beset 
Securities. ...... See, SUMMED ak | ememe 4 .. pinpeeael 
Reserve notes & coin 65,166,000 59,002,000 41,650,000 32,276,429 23,580,467 


Coin and bullion... 151,979,238 151,255,517 157,249,908 150,115,074 145,551,052 
Proportion of reserve 


to Mabilities..... 65.86% 54.97% 38.33% 27.08% 19.71% 
Bank rate.......--. 44% 54% 44% 5% | 5% 
a On Nov. 29 1928 the fiduciary currency was with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank_of England 





The Bank of France statement for the week ended 
Feb. 22, reveals another gain in gold holdings, this 
time of 13,158,982 francs. The total of gold holdings 
now stands at 42,960,342,741 francs, which compares 
with 34,037 ,604,216 francs in the corresponding week 
last year. A decline is shown in credit balances 
abroad of 11,000,000 francs, while bills bought abroad 
increased 8,000,000 francs. Notes in circulation show 
a contraction of 200,000,000 francs reducing the total 
outstanding to 68,872,472,500 francs, as compared 
with 62,505,465,950 francs last year. French com- 
mercial bills discounts and creditor current accounts 
register gains of 506,000,000 francs and 642,000,000 
francs, while advances against securities decreased 
22,000,000 frances. Below we furnish a comparison of 
the various items for the past two weeks as well as 
with the corresponding week last year: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of. 
Jor Week. Feb. 22 1930. Feb. 151930. Feb. 23 1929. 
Francs. Francs. Francs. Francs. 


Gold holdings....Inc. 13,158,982 42,960,342,741 42,947,183,759 34,037,604,216 
Credit bals. abr’d.Dec. 11,000,000 6,967,659,661 6,978,659,661 11,538,870,769 
French commercialinc. 506,000,000 6,855,696,179 6,349,696,179 7,042,061,281 
Bills bought abr’d_Inc. 8.000,900 18,717,323,476 18,709,323,476 18,286,970,680 
Adv. agst. securs.Dec. 22,000,000 2,489,449,018 2,511,449,018 2,263,091,022 
Note circulation. . Dec. 200,000,000 68,872,472,500 69,072,472,500 62,505,465,950 
Cred. curr. accts..Inc’ 642,000,000 18,029,950,331 17,387,950,331 19,474,735,543 


puppemennens 

The German Bank statement for the third week of 
February, shows an increase in gold and bullion of 
59,186,000 marks, raising the total of the item to 
2,410,200,000 marks. Gold in the corresponding 
week last year aggregated 2,728,962,000 marks, and 
in 1928 to 1,886,263,000 marks. A decline appears 
in reserve in foreign currency of 2,773,000 marks, and 
in bills of exchange and checks of 99,241,000 marks, 
while the items of deposits abroad and investments 
remain unchanged. A decrease of 161,751,000 marks 
is recorded in notes in circulation, reducing the total 
of the item to 4,004,603,000 marks. The total of 
notes in the corresponding week last year stood at 
3,902,094,000 marks. Silver and other coin, notes 
on other German banks, and other assets show gain 
of 10,540,000 marks 4,120,000 marks, and 6,872,000 
marks, while the item of advances decreased 23 ,554,- 
000 marks. Other maturing obligations and other 
liabilities register increases of 113,572,000 marks and 
3,289,000 marks respectively. Below we furnish a 
comparison of the various items of the Bank’s return 


for the past three years: 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
for Week. Feb. 22 1930. Feb. 23 1929. Feb. 22 1928. 
Assels— Retchsmarks. Retchsmarks. Retchsmarks. Reichsmarke. 


Gold and bullion... -.-. Inc. 59,186,000 2,410,200,000 2,728,962,000 1,886,263,000 
Of which depos. abr’'d. Unchanged 149,788,000 85,626,000 83,532,000 
Reserve in for’n curr..Dec. 2,773,000 398,793,000 99.134,000 295,088,000 
Bills of exch. & checks.Dec. 99,241,000 1,620,478,000 1,471,350,000 1,830,712,000 


Silver and other coin..Inc. 10,540,000 164,377,000 132,175,000 83,515,000 

Noteson oth. Ger.bks.Inc. 4,120,000 20,948,000 ° 28,815,000 24,300,000 

Advances. .......--- Dec. 23,554,000 44,694,000 38,467 ,000 22,515,000 

Investments. ......-- Unchanged 93,277,000 93,170,000 94,256,000 

Other assets. .....--- Inc. 6,872,000 511,850,000 481,459,000 506,243,000 
Ltabiltttes— 


Notes in circulation. . Dec. 161,751,000 4,004,603,000 3,902,094,000 3,652,870,000 
Oth.dally matur.oblig.Inc. 113,572,000 615,809,000 572,696,000 620,189,000 
Other liabilities --..-- Inc. 3,289,000 160,278,000 158,346,000 209,607,000 





Easy conditions prevailed in the New York money 
market this week, reflecting the world-wide trend 
toward lower levels that has been in progress since 
the stock market panic of last autumn. Call loans 
on Stock Exchange collateral were substantially un- 
changed from previous weeks, the rate fluctuating 
between 4% and 414% in all sessions. After renew- 
ing at 4% Monday, new loans were advanced to 
414%, withdrawals by the banks amounting to ap- 
proximately $40,000,000. The official rate was firm 
at 414% all of Tuesday and Wednesday, but deals 
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were arranged in the unofficial “Street” market on 
both occasions at 4%. Renewals were 414% both 
Thursday and Friday, but in both sessions new loans 
dropped to 4%, while funds were available in the 
outside market at as low at 314%. Time loans also 
were easy, the quotations on all maturities being 
shaded to 414@434%, as against the previous levels 
of 4144@5%. No changes in central bank discount 
rates were announced this week, but there was much 
discussion in London of a possible further reduction 
of the Bank of England rate. Brokers’ loans against 
stock and bond collateral, as reported by the Federal 
Reserve Bank of New York for the week ended Wed- 
nesday, dropped $5,000,000. Gold movements at 
New York for the same period consisted entirely of 
imports of $6,394,000, no changes being noted in the 
amount of gold held ear-marked for foreign account, 
while exports also were nil. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, there was an ad- 
vance to 444% on Monday after renewals had been 
effected at 4%. On Tuesday and Wednesday all 
loaning was at 414%, including renewals. On Thurs. 
day and Friday, after renewals had been put through 
each day at 414%, there was a drop to 4% in the 
charge for new loans. The market for time money 
was fairly active on Monday, but with the exception 
of a limited demand for the longer maturities at the 
maximum rate the market sagged as the week pro- 
gressed. Quotations each day have been 414,@414% 
for 30 days, and 414@4%, % for 60 days, 90 days, and 
four months, but for five months and six months were 
434@5% on Monday and Tuesday, and then fell to 
41,@434%. There has been no diminution in the 
volume of business in commercial paper, and all 
offerings have been quickly absorbed. Rates for 
names of choice character maturing in four to six 
months continue at 414@434%. Names less well 


known are quoted at 434@5%, with New England 
mill paper at 5%. 





The market for prime bank acceptances showed 
undiminished activity the present week. More bills 
were available and the buying revealed no signs of 
lagging behind the offerings. Rates were unchanged 
in both the bid and the asked columns. The Reserve 
Banks further increased their holdings of accept- 
ances during the week from $281,057,000 to $299,- 
306,000. Their holdings of acceptances for their 
foreign correspondents further declined from $518,- 
664,000 to $513,346,000. The posted rates of the 


and 354% asked for bills running 30 days, and also 


for 60 and 90 days, and likewise for 120 days, and | 


4% bid and 37% asked for 150 and 180 days. The 
Acceptance Council no longer gives the rates for call 
loans secured by acceptances, the rates varying 
widely. Open market rates for acceptances have also 
remained unchanged, as follows: 

SPOT DELIVERY. 


——180 Days——- -—150 Days—- -——120 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked, 
Prime eligible bills........... 4% 4% 4% 4% 4\% A 
——90 Days——- _——60 Days——- ~—-30 Days—— 
Bid. Asked. Bid, Asked. Bid. Asked, 
Prime eligible bills_.......... 4% 4 4\% 4 4% 4 
FOR DELIVERY WITHIN THIRTY DAYS. 
PR cL tic decsasdeushocdbesudsocesewébbegncesncoces 4% bid 
Pe SN OEOY WRMINN So ooo ees ens wecccceedsnbicccckbbuancbeccece 4% bid 





There have been no changes this week in the redis- 
count rates of the Federal Reserve banks. 








following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federal Reserve Bank. Effect on Date Prevtous 

Feb. 28. Established. Rate. 

sapuosesoowsocenens> 4 Feb. 13 1930 4h 

BE BA Bikcoccccsdecesésa 4 Feb. 1930 4% 
Philadelphia.......----.-.- ris] Jar; 16 1930 5 
Clevetan . . ..ccccccccesss- 4 Feb. 8 1930 5 
REESE .. 20 ccecwceccnceen 4% Feb. 7 1930 5 
Atlante. .....-ccccccccccee Aly Dec. 10 1929 5 

Chieago......--ccccceccee- 4 Feb. 8 1930 4K 
BE; TA bes dcccecscbsosee 4% Feb. 11 1930 5 
Minneapolis. ........----.- 4% Feb. 8 1930 5 

PS ONG < cctcnscnntiesn 4 Feb. 15 1930 4% 
Bog = pepnccessonentess 4% Feb. 8 1930 5 
fan Francisco.........-.... 4% Dec. 6 1929 5 








Sterling exchange continues dull and irregular, 
but with rates lower even than the low figures of 
last week. On Saturday last there was no market in 
New York owing to Washington’s Birthday. On 
Monday the market gave indications of activity and 
firmness, but immediately subsided in face of the 
general expectation that the Bank of England would 
lower its rediscount rate to 4%. On Thursday when 
no announcement of change in the Bank’s rate was 
forthcoming sterling gave only the slightest evidence 
of change in trend of trading, but yesterday showed 
great weakness. The range this week has been 
from 4.85 9-16 to 4.85 15-16 for bankers’ sight, 
compared with 4.85144 to 4.857% last week. The 
range for cable transfers has been from 4.85 29-32 
to 4.86 5-16, compared with 4.857% to 4.86144 a 
week ago. It is the opinion of most foreign exchange 
operators that a lower bank rate will be seen some 
time in the near future, though much depends upon 
whether or not lower official rediscount rates prevail 
at New York and Berlin. It seems doubtful to some 
that the Bank of England will reduce its rate unless 
the Reichsbank rate is lowered. The London money 
market strongly foreshadows a lower rate, as on 
Thursday 3-months bills fell to 3 7-16%@3%%, far 
out of line with the accepted 34 of 1% below the 
Bank rate; while British Consols and United Kingdom 
fundings both advanced to new high points on the 
present movement. The upward swing of the New 
York stock market and the partial recovery of 
American export commodity prices contributes to an 
easier tone in sterling and the general foreign ex- 
change market. 

The Bank of England gold position continues to 
improve, with apparently no special attempts on 
the part of the authorities to augment the gold re- 
serves. For the past month Germany has taken 


almost the entire amount of gold offered in the 
American Acceptance Council remain at 37%% bid | 


London open market, including large arrivals from 
South Africa and over £3,000,000 from Spain. 
The Bank of England has made no bids for this 
metal and has allowed Germany to purchase at 
prices below those the English bank is prepared 
to meet. This policy seems to indicate that present 


| holdings, which are above the Cunliffe minimum of 


£150,000,000, are considered adequate ‘for current 
needs and that the arrivals due from Australia in 
April of approximately £7,000,000 gold will insure 
the Bank against drain of metal before that time. 
The Bank of England statement for the week ended 
Feb, 27 shows an increase in gold holdings of £340,738, 
the total standing at £151,979,238, which compares 
with £151,255,517 a year ago. On Monday the 


Bank of England received £250,000 in sovereigns 
from abroad. On Tuesday approximately £770,000 
The | was available in the open market, of which £700,000 
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was taken by Germany at a price of 84s. 1ld. The 
blance went to the trade and India. Next week 
£1,341,000 in bars and £250,000 in sovereigns will 
be available in the open market. On Wednesday 
the Bank released £100,000 in sovereigns and bought 
£1,656 in gold bars. On Thursday the Bank re- 
ceived £30,000 in sovereigns from abroad. On Friday 
the bank bought £25 in gold bars. 

At the Port of New York the gold movement for 
the week Feb. 20-Feb. 26, inclusive, as reported by 
the Federal Reserve Bank of NewYork, consisted of 
imports of $6,394,000, of which $6,308,000 came 
from Brazil and $86,000 chiefly from other Latin 
American countries. There were no gold exports 
and no change in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York for the week ended Feb. 26, as reported 
by the Federal Reserve Bank of New York, was as 
follows: 


GOLD MOVEMENT AT NEW YORK, FEB. 20-26, INCLUSIVE. 


Imports. Ezports. 
$6,308,000 from Brazil 
86,000 chiefly from other Latin 
American countries 


None 





$6 ,394 ,000 total 
Net Change in Gold Earmarked for Foreign Account. 
None. 

On Friday of last week $1,600,000 gold was re- 
ceived at San Francisco from Japan. On Monday 
approximately $4,400,000 more was received, while 
on Wednesday $2,500,000 more of gold was received 
at San Francisco from Japan. On Thursday New 
York Federal Reserve reported the receipt here of 
$6,300,000 more gold from Brazil. Canadian ex- 
change while still at a discount continues to move 
more favorably to Montreal. At noon on Monday 
Montreal funds were at 15-32 of 1% discount; on 
Tuesday at 9-16 of 1%; on Wednesday at 19-32 of 
1%; on Thursday at 9-16 of 1%; and on Friday at 
14 of 1% discount. 

Referring to day-to-day rates on Saturday last, 
Washington’s Birthday, there was no market in 
New York. On Monday foreign exchange gave 
some promise of activity and firmness, which was 
not sustained during the rest of the week. Bankers’ 
sight was 4.85 23-32@4.85 15-16; cable trasnfers, 
4.86 3-16@4.86 5-16. On Tuesday sterling was weak. 
The range was 4.8534@4.85 29-32 for bankers’ 
sight; and 4.86 3-16@4.86 9-32 for cable transfers. 
On Wednesday the market continued under pressure. 
Bankers’ sight was 4.8554@4.8534; cable transfers, 
4.86@4.86 1-16. On Thursday the market was dull 
and irregular. The range was 4.85 21-32@4.8534 
for bankers’ sight, and 4.86@4.86 3-32 for cable 
transfers. On Friday sterling moved still lower, the 
range was 4.85 9-16@4.85 11-16 for bankers’ sight 
and 4.85 29-32@4.86 for cable transfers. Closing 
quotations on Friday were 4.8554 for demand and 
4.86 for cable transfers. Commercial sight bills 
finished at 4.851%, sixty day bills at 4.8214, ninety- 
day bills at 4.807%, documents for payment (60 
days) at 4.8214, and seven-day grain bills at 4.8434. 
Cotton and grain for payment closed at 4.854%. 





Exchange on the Continental countries has been 
dull and inclined to ease, although Belgian francs 
have been steady and shown signs of firmness. The 
market was taken somewhat by surprise on Monday 
when announcement was made of a shipment of 
30,000,000 francs gold on Saturday from Paris to 
Berlin. The movement is regarded as a proof that 





the Bank of France is determined to fulfill its promise 
to let the gold standard have free play and to demon- 
strate the internationalism of the Paris money 
market. This is the first metal movement between 
the two centers since 1914. The transaction was 
arranged to yield a profit of 40 centimes per 100 
marks. The Bank of France statement for the week 
ended Feb. 21 shows an increase of 13,158,000 francs 
in gold holdings, bringing the total to 42,960,000,000 
francs. This compares with 34,037,000,000 francs 
a year ago. Money continues very plentiful in 
Paris, with 90-day bills in demand at 234% and call 
money bearing the same rate. Increases in the gold 
holdings of the Bank of France during the last few 
weeks are ascribed largely to the belated turning in 
of pre-war gold coin hoarded by the French people 
and demonetized since the stabilization act, but 
redeemable in the present bank currency at the same 
gold valuation as before the war. It is estimated 
that since the virtual stabilization of the franc in 
1926 the Bank of France has received in this way 
more than 4,000,000,000 francs worth of such gold 
coin, this estimate being in terms of the present 
stabilized franc the equivalent of approximately 
$156,000 ,000. 

German marks have been dull and inclined to 
ease, although compared with sterling and francs the 
mark is above par in terms of dollars, sterling and 
francs. This leads to the belief that there is a good 
amount of short-term funds being placed in Ger- 
many at the present time, especially as German 
money rates while extremely easy, as compared with 
the recent past, are above levels in London, New 
York, and Paris. 

German bankers are beginning to predict that 
the era of heavy German borrowing from foreign 
markets is at an end. That foreign buying by Ger- 
man public bodies is officially expected to decline 
is shown by the fact that the loan advisory board 
after being provisionally prolonged until April 30, 
is to be radically changed. After that date, according 
to present plans, control over foreign loans will be 
less strict. Some Berlin bankers predict that Ger- 
many within a comparatively short time will begin 
repurchasing for her own account the German 
bonds previously placed in foreign markets. Berlin 
bankers, as well as those in other important centres, 
continue to entertain strongly the expectation that 
the Reichsbank will lower its rediscount rate to 54% 
from the present 6%. As noted above, Paris shipped 
to Berlin 30,000,000 francs gold on Saturday and 
the bulk of the open market gold offered in London 
on Tuesday, as during the three previous weeks, 
was taken for German account. The Reichsbank 
statement for the week ended Feb. 23 shows an 
increase in gold holdings of 59,200,000 marks, the 
total standing at 2,410,200,000 marks, which com- 
pares with 2,729,000,000 marks year ago. 

Italian lire, contrary to the general trend of ex- 
change, show firmness and in Thursday’s market 
lire cable transfers reached new high ground at 
5.2414. Italy’s foreign trade in January showed 
imports of 1,501,000,000 lire, against exports of 
977,000,000 lire, whereas last year imports were 1,- 
810,000,000 lire and exports 1,037 ,000,000 lire. Thus 
the adverse balance, which in the first month of 1920 
was 773,000,000 lire, has been reduced to 524,000,000 
lire. This favorable change, which occurred entirely 
through reduced imports, was due to the change in 
the importation of wheat. 
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The London check rate on Paris closed at 124.26 
on Friday of this week, against 124.30 on Friday of 
last week. In New York sight bills on the French 
center finished at 3.90 14-16, against 3.90 15-16 on 
Friday of last week; cable transfers at 3.91 1-16, 
against 3.91 3-16; and commercial sight bills at 
3.9034, against 3.9034. Antwerp belgas finished at 


13.92 for checks and at 13.93 for cable transfers, | 


against 13.9114 and 13.92%. Final quotations for 
Berlin marks were 23.8434 for checks and 23.8534 for 
cable transfers, in comparison with 23.8614 and 
23.8714 a week earlier. Italian lire closed at 
5.23 11-16 for bankers’ sight bills and at 5.24 1-16 
for cable transfers, against 5.2334 and 5.2354 on 
Friday of last week. Austrian schillings closed at 
1444, against 1444. Exchange on Czechoslovakia 
closed at 2.96, against 2.96; on Bucharest at 0.60 
against 0.60144; on Poland at 11.25, against 11.25; 
and on Finland at 2.52, against 2.52. Greek ex- 
change closed at 1.30 for bankers’ sight and at 1.3014 
for cable transfers, against 1.30 and 1.3014. 





Exchange on the countries neutral during the war 
has been generally steady, with the exception of 
Holland guilders and Spanish pesetas. Guilders 
have been ruling around 40.0814 for cable trans- 
fers, with little evidence of recovery in Amsterdam 
money rates. The weakness in guilders is attributed 
to a large outflow of funds from Amsterdam because 
of the low rates and lack of demand for credit 
accommodation at home. The recent strength in 
the Scandinavian currencies in face of a decline 
in the exchange market arouses considerable interest. 
It is accepted as a fact in banking circles that the 
appreciation of Norwegian and especially Danish 
kroner is due to support from official sources. Both 
countries hold substantial balances abroad. The 
Scandinavian units, like most other exchanges, have 
shown weakness against marks and the approach of 
these units toward the gold export point to Berlin 
has necessitated official support for the protection 
of the gold reserve. Rumors are again current 
in London of the probability of the revival of the 
Scandinavian exchange union. Such a move would 
benefit Norway and Denmark, whose exchanges 
have constantly been at a discount against Sweden. 
Spanish pesetas continue to fluctuate widely and on 
balance are off from a week ago. On Monday 
London disptaches from Madrid stated that the 
Spanish cabinet had authorized the Finance Minister 
to stabilize the currency. The experience of the 
market during the past few years has made foreign 
exchange traders somewhat sceptical as to the 


willingness of Spain to take prompt action on the | #® 
According to available | 8 


question of stabilization. 
banking figures there is no reason why Spain should 
not be able to return to gold in a short time. 
Bankers’ sight on Amsterdam finished on Friday 
at 40.06, against 40.07 on Friday of last week; cable 
transfers at 40.08, against 40.09; and commercial 
sight bills at 40.0314, against 40.04. Swiss francs 
closed at 19.2814 for bankers’ sight bills and at 19.2914 
for cable transfers, in comparison with 19.2814 and 
19.2914 a week earlier. Copenhagen checks finished 


at 26.7614 and cable transfers at 26.7814, against 
26.75% and 26.77. 


26.8214 and cable transfers at 26.84, against 26.81 
and 26.8214, while checks on Norway finished at 
26.7314 and cable transfers at 26.75, against 26.71% 
and 26.73. Spanish pesetas closed at 12.16 for 


Checks on Sweden closed at Canada, dolar 





checks and at 12.17 for cable transfers, which com- 
pares with 12.32 and 12.33 a week earlier. 





The South American exchanges have been steady 
and slightly more active, with exchange on Buenos 
Aires and Rio de Janeiro showing a fractionally 
firmer undertone. Exchange on Rio is displaying 
firmness as a result of the gold exports of the past 
few weeks to both London and New York for the 
purpose of supporting milreis. As noted above, the 
Federal Reserve Bank of New York reported the 
receipt of $6,308,000 in gold from Brazil during the 
week, which followed upon the receipt last week of 
$5,432,000 and reported the receipt of a further 
$6,300,000 from Brazil on Thursday. Argentine 
paper pesos closed at 3754 for checks, as compared 
with 37 11-16 on Friday of last week; and at 37 11-16 
for cable transfers, against 37 3-16. Brazilian mil- 
reis finished at 113-16 for bankers’ sight and at 
1114 for cable transfers, against 11 3-16 and 1134. 
Chilean exchange closed at 12 1-16 for checks and at 
121% for cable transfers, against 12 1-16 and 12),; 
Peru at 4.00 for checks and at 4.01 for cable transfers, 
against 4.00 and 4.01. 





Exchange on the Far Eastern silver points is ex- 
tremely demoralized owing to the further drop in 
silver prices to a new low in all time. On Thursday 
silver was quoted at 4214 cents per ounce in New 
York and at 1911-16d. in London. Yesterday, 
on the announcement that the Indian Government 
had levied an import duty on silver of 4 annas an 
ounce, the London price dropped to 19¥4d. and the 
New York price to 40% cents. Japanese yen are 
steady and practically pegged as a result of credits 
established in London and New York and of gold 
exports to the United States and England. Japanese 
gold for the United States is generally received in 
San Francisco. During the past week approxi- 
mately $8,500,000 Japanese gold was received on 
the Coast. Closing quotation for yen checks yes- 
terday were 49 3-16@49 7-16, against 49.15@ 
on EXCHANGE RATES CERTIFIED BY ea -_ 


NK a tg TREASURY UNDER TARIFF ACTS O 
. 22 1930 TO FEB. 28 1930, INCLUSIVE. 





| Noon Buytng Rate for Cable 


Ad New York 
Value tn Untied States 


Gey ae ree 




















Feb. 22. , Feb. 24.) Feb. 25. Feb. 26. | Feb. 27. | Feb. 28 
EUROPE— 8 s % 3 3 
Austria, schilling..-- .140655 | .140599 | .140594 | .140647 | .140639 
Belgiur:, belga.....- 139267 | .139342 | .139281 | .139302 | .139276 
Bulgaria, lev......-- 007215 | .007215 | .007215 | .007210 | .007215 
Czechoslovakia, krone, 029602 | .029606 | .029606 | .029609 | .029604 
Denmark, krone... .- 267678 | .267772 | .267657 | .267665 | .267560 

England, pound ster- 
eae. 4.862286 4.861915 4.859673 |4.859904 4.859173 
Finland, markka....- .025164 1 .025159 | .025163 | .025163 
France, franc......-- .039126 | .039137 | .039109 | .039110 | .039100 
. reichsmark .238693 | .238709 | .238635 | .238508 | . 
Greeve, drachma....-. .012954 | .012959 | .012958 | .012958 | .012957 
Holland, guilder....- .401002 | .401011 | .400888 | .400861 | . 
ungary, pengo..... .174733 | .174712 | .174691 | .174764 | .174766 
italy, lira........... .052359 363 | .052382 | .052407 
orway, krone...... .267346 | .267428 | .267311 | .267405 | . 3 
Poland, sloty.......- .111920 | .111915 | .111915 | .111981 | .111975 
, escudo..... .044966 | .044950 | .044933 | .044983 | .044929 
Rumania, teu.....-. .005945 | .005949 | .005947 | .005046 
Spain, peseta........ .124922 | .124538 | .123661 | .122520 | .121897 
{  SaeReenet 268268 | .268361 | .268336 | .268353 | . 
...| HOLI- | .192925 | .192965 | .192917 | .192916 | .192889 
Yugoslavia, dina'....| DAY 017600 | .017602 | .017602 | .017604 | .017615 
Ch 
Chefoo tael...... .498958 | .495208 | .494166 | . .483125 
ow tael...__-| .490781 | .487812 | .486093 | .481562 | .476406 
Shanghai, tael..... .478660 | .475178 | .474375 | .469107 | .461517 
Eo asec .504583 | .501041 | .499166 | .493750 | .488125 
Hong Kong dollar. .380714 | .380357 | .3 377642 | .372500 
Mexican dollar . .. 342500 | .340312 | .339375 37 | .830312 
Tientsin or Peiys 
dollar -..... it .344583 | .342500 | .341250 | .337500 ; .332916 
Yuan dollar... . .341250 | .339166 | .337916 | .334166 | .829583 
India, rupee...... ..- .361450 | .361264 | .361192 | .361092 | .361310 
Japan, yen.......... .491459 | .491506 | .491506 | .491234 | .491706 
Bingapore(s. 5) Gotan, .559975 | .560041 | .559875 | .558208 | .559875 
. dollar...... .994947 | .994111 | .994045 | .994338 | .994206 
Cuba, peso.......... 1.000125 1.000031 | .999843 1.000093 | .999968 
See .475550 , .475450 | .475425 | .475500 | .475550 
N 4 992562 | .991425 | .991375 | .991868 | .991687 
SOUTH AMER.— 
Argentina, peso (gold) Ss 857497 | .852006 | .855385 | .855392 
Brazil, milreis....... .111675 | .112125 | .112000 | .111700 | .111825 
Chile, peso.......... .120330 | .120343 | .120333 | .120335 | .120365 
Uruguay, peso....... 882611 | .884962 | .882194 | .882073 | .884613 
Colombia, peso...... .963900 .963900 | .963900 .963900 | .963900 
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49 7-16. Hong Kong closed at 3754@38 1-16, 
against 38144@38 9-16; Shanghai at 4654@46 13-6, 
against 48@4814; Manila at 4914, against 49%; 
Singapore at 5644@564, against 5644@565%; Bom- 
bay at 3614, against 365-16, and Calcutta at 
3614, against 36 5-16. 





Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Wednesday| Thursday, | Friday, Aggregate 
Feb. 26. Feb. 27. Feb. 28. for Week. 





Sasurday, | Monday, | Tuesday, 
Feb. 22. | Feb. 24. | Feb. 25. 








HOL. fe va, Sasa 123,000,000 os Saeed ulead Cr. 715,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federa! Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. ‘The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





Feb. 27 1930. Feb. 28 1929. 


Banks of- 
Gold. | Silver. | Teal. Gold. Stiver. | Total. 














£ £ | £ £ £ £ 
England - -/151,979,238} -......- 151,979,238/151,255,517; .......- 151,255.517 


France a_ .'343,682,7 (d) 343,682,742 272,300,833, d [272,300,833 
Germany b'113.020 €994,600 114,015,200 136,448, 1 994,600 137,440,700 
. - - -|100,678,000, 28,375,000 129.053,000,102,372,000| 28,283,000 130,655,000 
Italy... -- 56,126,000) ..-....-| 56,126,000, 54,640, 54,640,000 
Netherl'ds| 36,418,000 --..-__- | 36,418,000, 36,213, ,000| 38,067,000 
Nat. Belg.| 33.666 1,287,000 34,953,000] 25,888, 1,268,000] 27,156,000 
tzerl' d) 22.437 932,000 23,369,000, 19.281, ,000| 21,100,000 
Sweden._-| 13,560,000, -...-... | 13,660,000) 13.090, 13,090,000 
Denmark _| 9,574 382,000, 9,956,000} 9,595, 10,063,000 
Norway .-| 8,146,000} ........ | 8,146,000] 8,159, 8,159,000 














Total week 889,287, 31,970,600 921,258, 180 829,242,4 34,686,600 863,929,050 
Prev. week 887,853,270} 32,145.600 919,998,870 820,508,195, 34,717,600,863,225,795 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,400. c As of Oct. 7 1924. 
d Siiver is now reported at only a trifling sum. 











Further Delay at London—Another Cabinet 
Crisis in France. 

The overthrow of the Chautemps Ministry in 
France was so far a foregone conclusion that the de- 
feat of the Government on Tuesday occasioned no 
great surprise either in France or abroad. Yet the 
result of the voting in the Chamber of Deputies was 
to confuse still more a political situation that was 
already perplexing. The Chautemps Cabinet was 
certainly respectable in its membership and com- 
mendable in its aims. It represented a moderate at- 
tempt to conciliate the Left parties which had turned 
out M. Tardieu, notwithstanding that it was weak- 
ened by the refusal of the Tardieu following to sup- 
port it. The Ministerial declaration of policy, on 
the other hand, offered nothing new; nothing, indeed, 
which the preceding Government might not have 
offered if it had been disposed to modify somewhat 
its financial program. The references to the London 
Conference made it clear that the Tardieu claims 
would be maintained, and there was assurance that 
the taxes carried by the pending finance bill would 
be readjusted in the direction of relief for the tax- 
payers. The debate on the declaration was wholly 





wanting in excitement, and the vote of 277 to 292 
showed a majority of only 15 against the Govern- 
ment. ‘ Small as the majority was, however, the vote 
was adverse, and the immediate resignation of the 
nineteenth Government which France has had since 
the World War left the country again without a 
Ministry. 

The announcement that M. Tardieu, after M. Poin- 
care had again declined because of his health, had 
once more undertaken to form a Cabinet was as much 
in line with expectations as was the fall of the Chau- 
temps Government. The political problem, on the 
other hand, is not quite what it was when M. Tar- 
dieu formed his first Ministry at the beginning of 
November. The invitation to M. Tardieu at that_ 
time, it will be remembered, came after the failure 
of several attempts of Left leaders to form a Cabinet 
in succession to that of M. Briand, and the Tardieu 
Ministry, when its membership was finally com- 
pleted, showed a definite swing toward the Right. 
So narrow is the margin between the Right and the 
Left groups, however, even counting the moderate 
Centre as supporting the Right, that a safe working 
majority for any Government formed on those lines 
can hardly be counted upon, and it was by a small 
and unexpected opposition vote on a minor item of 
the finance bill that the Tardieu Government was 
unseated. The Chautemps Government, in turn, rep- 
resenting a swing toward the Left, found itself un- 
able to command any stronger support. 

The renewed call to M. Tardieu, accordingly, ap- 
pears to give him a choice between two policies. One 
is the formation of a union Cabinet similar to that 
over which, with some changes of personnel, M. Poin- 
care presided from July 1926 to the end of July 1929. 
Paris dispatches on Friday indicated that such a 
course was proving difficult, mainly because of the 
refusal of the Left groups to co-operate in a Govern- 
ment of which M. Tardieu was the head or in which 
he held the portfolio of the Interior, the latter an 
office which commonly exercises great political in- 
fluence in an election. The other alternative would 
be a Ministry frankly representative of the Right 
and the moderate Centre, reinforced by such support 
as the more independent deputies of the radical par- 
ties might have the courage to give it. Either of 
these courses would accord much better with M. 
Tardieu’s personal political sympathies than the un- 
certain party combination which he formed before. 
Failing success in either of these directions, the only 
alternative, apparently, would be to dissolve Parlia- 
ment and hold a new election. For this eventuality 
neither the Socialists nor the Radical Socialists, 
probably, are yet ready. 

Internationally, the chief importance of the 
French crisis lies in its effect upon the naval con- 
ference at London. The decision of the British, 
American, Japanese and Italian delegations to re- 
sume informal discussions seems a proper course 
under the circumstances, notwithstanding that the 
French naval proposals cannot be taken up and no 
final decisions on any subject can be reached until 
France is again regularly represented. There are a 
number of questions at issue between the four gov- 
ernments, however—the insistance of Japan upon an 
increased cruiser ratio, for example—regarding 
which agreement could be informally advanced. It 
is gratifying to be assured, in Thursday’s dispatches 
from London, that a three-Power treaty between 
Great Britain, the United States and Japan is not 
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being seriously considered. The United States has 
taken the position from the first that there would 
be no treaty unless all five Powers in the Conference 
joined in it, and Mr. Stimson is on record as saying 
that no nation must leave the Conference feeling 
aggrieved. There should certainly be no disposition 
in the Conference to push through, in the absence 
of France, anything to which France could not be 
a party, and Italy would not allow itself to be 
excluded from any agreement in which the other 
Powers joined. 

There seemed on Thursday some reason to fear 
that the Cabinet crisis in France might be dupli- 
cated by a similar crisis in England. In December, 
when a vote was taken in the House of Commons on 
the second reading of the Government coal bill, the 
Government won by the narrow majority of eight 
votes. Since the reassembling of Parliament in Jan- 
uary the bill has been bitterly opposed by both Con- 
servatives and Liberals, and Mr. Lloyd George has 
been particularly active in efforts to compass its 
rejection. Considerable anxiety was felt on Thurs- 
day, when the vote was to be taken on passing the 
bill through the committee stage, lest the Government 
should be defeated, but enough Liberals voted with 
the Government, and enough Conservatives absented 
themselves, to give the Government a majority of 
nine votes. The result was undoubtedly aided by a 
realization that the Conservatives, weakened for the 
moment by the appearance of the new United Empire 
party headed by Lord Rothermere and Lord Beaver- 
brook, calling for free trade within the Empire, 
would make it impossible for the Conservatives to 
form a new Government or to win an election if one 
were ordered. There are still other votes to be taken 
on the bill, but Mr. MacDonald’s success thus far 
with one of the crucial parts of his program appears 
to have strengthened his position, and the Naval Con- 
ference has been saved from a situation which would 
have made it quite impossible to go on. 

The disturbing factor in the situation is the ac- 
cumulating evidence that the question of a security 
pact to which the United States shall be a party has 
not been shelved, but on the contrary is being pressed 
for consideration. The arguments in favor of such 
a pact are plausibly phrased. It is practically cer- 
tain, it is urged, that the Conference will not be able 
to bring about any reduction of existing naval ton- 
nage, and will not give up either the battleship or 
the submarine. The most that can be hoped for is 
some limitation, say for five years, which will halt 
further construction. Since, however, if the French 
claims are conceded, limitation must be placed at 
so high a figure as to raise the basis of Anglo-Amer- 
ican parity in cruisers and open the way to a large 
amount of new building, the best thing to do would 
be to accept the French offer of a security pact and 
thereby prevent the Conference from adjourning 
with a prospect of more tonnage than there was be- 
fore it met. By implementing the Paris anti-war 
pact so as to bind the five Powers represented at 
London to consult together in the event of a threat- 
ened violation of the pact, France would receive the 
security which it desires, and the way would be 
cleared for a treaty limiting naval tonnage and for 
a later conference to deal with reduction. 

The argument is specious and mischievous. The 
Paris pact is simply a declaration of policy to which 
the signatory nations bound themselves to adhere. 
There is small reason to suppose that any consider- 





able number of nations would have accepted it if they 
had expected that five great Powers would presently 
presume to take upon themselves the supervision of 
the pact, and would bind themselves by treaty to 
consult together whenever either of them felt that it 
was in danger or that war was threatened elsewhere. 
There would certainly, we feel sure, have been a good 
deal of hesitation and much outspoken opposition if 
it had been suspected that such an agreement was 
to be exacted from an international conference as 
the price of preventing France, itself one of the two 
originators of the Paris pact, from enforcing upon 
the other members of the conference a naval program 
calling for a measure of construction so large as to 
defeat all hope of immediate reduction and to put 
even limitation in doubt. 

There seems reason to think that strong pressure 
is being put upon Mr. Hoover to assent to some kind 
of a security pact, with the United States one of the 
parties, under the guise of implementing the Paris 
pact. The only encouraging intimation that has 
come from Washington is the unofficial statement 
that Mr. Hoover is deterred by fear of opposition to 
such a treaty from the “irreconcilables” in the Sen- 
ate. The London “Times,” in a remarkable editorial 
on Wednesday, went so far as to declare that “for 
the Naval Conference as a whole, or for any of the 
delegations which compose it, fear of the American 
Senate would be the beginning of unwisdom”—virtu- 
ally an advice to the American delegation to ignore 
what the Senate thinks or may think, and to go ahead 
with a security treaty such as Great Britain as well 
as France would rejoice to see. From both London 
and Washington has come the further suggestion 
that Mr. Hoover, with equal hardihood, should take 
the wheel and commit the United States to such joint 
consultation by issuing a declaration in his own 
name, thereby adding a “Hoover doctrine” of Ameri- 
can intervention in European and world affairs to 
the Monroe Doctrine of non-interference by other 
nations with American affairs. 

The Senate is not a perfect body, and we have more 
than once felt it a duty to criticize it, but for certain 
of its acts the American people have cause to be 
deeply grateful. It was the Senate which refused 
to allow President Wilson to override the American 
policy of national independence by entangling the 
United States in the League of Nations. It was the 
Senate which refused to allow the United States to 
adhere to the World Court until the statute of the 
Court had been so amended as to remove the jeopardy 
to American safety and independence which it em- 
bodied. It is to be hoped that the loyalty of the 
Senate to American tradition may now act as a 
“godly fear” in restraining Mr. Hoover and the Amer- 
ican delegation at London from trifling with a set- 
tled American policy. Congress did not give its 
approval to the proposed London Conference, in pro- 
viding without question the funds for its expenses, 
with any expectation that American policy would 
be changed in order that other Powers might be 
made to feel more “secure.” The only objects of the 
Conference were the reduction and limitation of 
naval armaments, those of the United States in- 
cluded. If reduction must now be abandoned as 
unattainable, that fact will be one to be deeply re- 
gretted, but it is still possible to secure limitation 
without sacrificing independent action, and to that 
end, with the fear of the Senate and the American 
people before their eyes, the American delegates 
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should address themselves. American public opinion 
would make short work of any treaty which bound 
the United States to take part in any controversy in 
which it was not directly and vitally concerned. 








The Godless Soviet Republic. 


“A decent respect for the opinions of mankind” 
would teach the Soviet Republic to grant religious 
liberty to all the people of that vast country now in 
the throes of an unprecedented political experiment. 
But it seems that enmity to capital has been followed 
by a hatred of religion. So little accurate informa- 
tion comes to the world from Russia that the causes 
and conditions which precede this anti-religious 
outburst are largely unknown. But enough leaks 
out to assure us that violent religious persecution is 
now in progress; and that the movement has for its 
excuse and plea a social betterment. Though there 
are in the world so many creeds, and so many gods, 
as to pave the way for schism and conflict, no reason 
is thus established for the denial of the right to wor- 
ship according to the dictates of conscience. At the 
time of the French Revolution there were those who 
said: “There is no God.” But it was an embittered 
cry that never impressed itself upon the conscious- 
ness of mankind. And to-day there is no nation that 
undertakes to embody in its political policy a denial 
of the Author of All. To do so, as seems to be the 
polity of the Soviet, is to rebuke the millions of 
worshipers that abound in every country. 

It is probably true that the Soviet State, in and of 
itself, is at war with all the sacred beliefs of the 
world. Erected upon a denial of the private right 
to property, going far beyond the Socialistic theory 
of common ownership, its trail is marked with con- 
fusion and failure. Its history is written in force 
and blood; and it has brought suffering and death 
to untold numbers whose chief crime has been that 
they could neither accept nor reject the doctrines of 
the Commune. This so-called State is ruled by a 
small portion of the population, backed by a paid 
army, and a genius for trickery which holds an igno- 
rant and impotent peasantry in subjection. Failing 
in its futile scheme of State-owned and operated fac- 
tories, the while it granted the lands to the toilers 
on the huge estates that were confiscated, it is now 
carrying its theory of collectivism into the farming 
districts that it may thus supply the obedient cities 
with food. The outside world knows little about it 
all, but it can only believe that a fearful force is 
at work to achieve its ends. 

Regardless of all the differences of opinion as to 
the nature of ritualistic worship, there is no doubt 
that the dearest thing to the heart of man is his 
religion. To desecrate this by persecution of any 
sect is to flout the most sacred possession known to 
the individual. A denial of the right to private prop- 
erty is a political question that is sufficient in itself 
to antagonize all the capitalistic States in the world. 
But to decry and denounce a religious belief in God 
is to turn the heart away from political recognition 
in every country and to establish forever a lonely 
isolation that can never prosper. If the peasants do 
not revolt under the new scheme of collectivism of 
the farms they may be expected ultimately to revolt 
to reassert their religious liberty. For if reading 
teaches anything trustworthy of the peasant, it is 
that he is inherently religious. He may be super- 
stitious ; he may hold to doctrines that do not appeal 
to the more intelligent, but he is honest, and through- 








out the reign of the Czars his religion has sustained 
him in many trials. 

As stated, we in this country are illy informed as 
to actual causes and conditions. The head of one 
great church denies that there is oppression or perse- 
cution. But when thousands in a small city flaunt- 
ing atheistic banners march in below-zero weather 
and exalt the closing of local churches there must be 
an intense fanaticism at work which approves the 
alleged orders of the Soviet committees. Be this as 
it may, the protests and prayers of the religious sects 
are warrant for the belief that Communism has at 
last reached its nadir and can no longer command 
the respect of civilized peoples. Republican repre- 
sentative government, whatever its basis in eco- 
nomics and politics, proclaims the liberty of thought 
and speech when that is not treasonable to the exist- 
ing State. And while this must be accorded to the 
Soviet Republic, the right of religious assembly is 
also a cardinal doctrine. To turn churches into 
social centers and to banish the worshipers is a 
form of execrable tyranny whatever the political 
theory of the State. 

This experimental Soviet Republic proclaims its 
love of peace. It nurtures a huge standing army, 
nevertheless. The propaganda it circulates through 
the world is destructive of every form of government 
but its own. But when it insults the religious feel- 
ing and intelligence of foreign States it forever ban- 
ishes its chance to convert the world. And it digs 
its own grave as a political force. There is no other 
Godless nation in all the wide world. Nor are the 
Russian people Godless. On the contrary, the 
masses are even at this day devout. No doubt penury 
and hardships are fallow fields in which to sow these 
doctrines. But a time comes in every human life 
when, despite all affliction and in the face of 
the unknown, the soul turns to the Creator and 
Giver of All Good. The man who does not and 
cannot know still believes—for in this “belief” there 
is the highest reason of which he is capable. And 
Russia for all its present difficulties, for all its per- 
secutions, is yet filled with God-loving people, and 
will sooner or later escape from its thraldom. 

There has never been a Godless world since the 
first savage personified the elemental forces that 
worked their will about him for good or evil. 
Through all the ages, man has based his creeds and 
customs upon supernatural powers. If the world 
has grown in its estimate of God, so God has grown 
in the appreciation of mankind. And a Godless 
world is unthinkable. While in our modern concep- 
tion the Church and State are separate, still the 
people draw their inspiration for the higher and 
nobler life from a religion predicated on God. To 
strike this conception, varying and conflicting as it 
may be, from the mind of man is to render life mean- 
ingless, purposeless, lawless. No people can con- 
struct a stable state out of a life that has no re- 
straints upon it. Nor can a social scheme be devised 
where law and order are absent. 

It would be too much to say that man is incapable 
of living in peace and amity without reverence for 
the Author of life and love; but it is no doubt true 
that he has never done so. The banishment of God 
from the thought of the people renders life a selfish 
and soulless adventure in the unknown, a wild revel 
amid the instincts and passions. It follows that the 
Soviet Republic is writing its own doom in chaos 
when it attempts to exorcise God from the con- 
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sciousness of its citizens, when it attempts to close 
the churches. 

Already there is the assertion in that furious land 
that “the world” is uniting the church and capital 
in a “war” against Communism. This is no more 
than evidence of the spirit of hate that grows out of 
these abhorrent teachings. The so-called “world” 
stands aside and waits aghast at the outcome. As 
indicated before, the leaders of this Communistic 
experiment do not seek the favor of the States that 
still believe in God. They prefer to nurse their wrath 
because they are making so little progress in con- 





verting others. Capitalism is firmly entrenched be- 
cause it is the only scheme by which initiative and 
enterprise can conduce to progress and prosperity. 

Visionary theories of common ownership wherever 
tried have come to nothing. And in Russia to-day 
there have been recessions from the original plan. 
As for Godlessness, this, too, will fail. Man is not 
master of his fate; though he may be the captain 
of his soul. A people without property, without 
love and adoration of the Source of Love, can never 
render service one to another in that fellowship 
which eventuates in law and order. 








The Trust Companies in 


Continuing the practice begun by us a long time 
ago, we print on subsequent pages our annual com- 
parative returns of the trust companies in this city 
(Manhattan and Brooklyn boroughs) and also those 
in Boston, Philadelphia, Baltimore and St. Louis, 
bringing down the figures to the close of 1929. For 
this city the figures, as far as the liabilities and as- 
sets of the different companies are concerned, are 
those furnished to the Superintendent of Banking at 
Albany, under his latest call, namely, Dec. 31 1929. 
As has been many times pointed out by us, it was the 
practice of the New York State Banking Department 
for a quarter of a century or more to require reports 
for the closing day of the year, but this was changed 
in December 1911 by the then executive head of the 
Department, and from that time to 1914 various 
dates in December were fixed as the time of the 
return, while in December 1915 the last day was 
again chosen, but for 1916 the date was dropped back 
to Nov. 29, for 1917 to Nov. 14, and for 1918 to Nov. 
1; for 1919 the date was fixed at Nov. 12; for 1920, 
for 1921, for 1922, for 1923 and for 1924 at Nov. 15; 
for 1925 at Nov. 14, and for 1926 and 1927 at Nov. 
15. The Superintendent who inaugurated the de- 
parture evidently contemplated that there should 
always be a return for some date in December, 
though the date was not to be known beforehand. 
Succeeding incumbents of the office did not feel 
bound by any such rule, and in 1928 the Superin- 
tendent once more returned to the old practice and 
called for figures for the closing day of the year— 
Dec. 31 1928—which practice has been continued 
on the present occasion, so that our latest figures 
are for Dec. 31 1929. 

As in the years immediately. preceding, growth 
and expansion are the distinguishing characteristics 
of the results for 1929, only more strongly emphasized 
than ever. The totals are of huge proportions, 
whether we deal with the figures for New York City 
alone or with those for the whole State. For the 
entire State aggregate resources are now actually 
over $10,500,000,000, while the deposits run in the 
neighborhood of $7,900,000,000. Even in the case of 
New York City alone (the Greater New York), 
total resources stand roughly at $9,000,000,000 and 
deposits at over $6,600,000 ,000. 

The further addition during 1929 in the case of 
the New York City companies (comparing Dec. 31 
1929 with Dec. 31 1928) was no less than $2,649,- 
495,883 in the resources and $1,602,129,118 in the 
deposits. For the entire State the further addition 
during 1929 in the aggregate resources was $2,785,- 
583,583 and in the deposits $1,686,343,627. From 





New York and Elsewhere 


these figures an idea will be gained of the magnitude 
of the operations of the trust companies in this city 
and State and also their notable record of further 
expansion during the past year. 

We wish again, however, to caution against con- 
sidering these trust companies as being made up of 
institutions doing an exclusively trust business. And 
the remark applies with reference to the changes in 
the amounts from year to year, or even the changes 
between one return and the next succeeding one, or 
one immediately preceding. As we have so fre- 
quently pointed out, mergers and consolidations 
have been the order of the day among the trust com- 
panies, the same as among the banking institutions 
generally, and such mergers and consolidations have 
involved not alone the taking over of one trust com- 
pany by another. More frequently they have meant 
the absorption by a trust company of a National or 
State bank, and in these instances, which of late 
years have become quite common, the mercantile 
business of the absorbed bank has of course been 
continued by the consolidated institution, even 
though now it be carried on in the name of a trust 
company. As a matter of fact, in the case of some 
consolidated institutions, of which the Irving Trust 
Co. of this city is a notable illustration, so many 
mercantile banks have been taken over in the process 
of bank absorptions that the operations of the en- 
larged institution may be said to consist to a pre- 
dominant extent of that of an ordinary bank of 
loan and discount, rather than of the class of busi- 
ness which of yore was associated with the name of 
a trust company. ° 

On occasions it happens that a bank, National or 
State, will take over a trust company and the trust 
company will then disappear from the list, though 
cases of that kind are no longer frequent and usually 
involve small trust companies of minor consequence. 
There have been instances even of the shifting of 
trust companies—and not minor ones at that—from 
the trust company designation to the National bank 
category and then back again to the trust company 
division, at least as far as charter organization is 
concerned, though obviously the selection of the form 
of organization does not alter the character of the 


business. The Irving Trust Co. again comes up 
as a Case in point. 


All this makes it difficult to interpret the changes 
from year to year, or when there is steady expansion 
to accept such expansion as a measure of the growth 
of the pure trust company, operating within distinctly 
trust company lines. Palpably enough, the in- 


crease just as likely may have occurred in the or- 
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dinary mercantile banking business or have followed 
from the taking over of business of that kind through 
merger and absorption. In comparing our present 
figures therefore for Dec. 31 1929 with those for 
Dec. 31 1928, the first step is to see what changes of 
the nature indicated occurred during that period. 
As it happens, the mergers and consolidations by 
which banks were combined with Trust companies 
and the deposits and resources of the bank were 
added to those of the trust company, were more than 
ordinarily numerous and of exceptional size too. 
Thus on May 6 1929 the Guaranty Trust Co ab- 


sorbed the National Bank of Commerce on a share 
for share basis. What effect this had in swelling the 


totals will be seen when we say that at the last call 
of the Comptroller of the Currency prior to the 
merger, that is on March 27 1929, the National 
Bank of Commerce showed a capital of $25,000,000, 
with $49,317,800 surplus and profits, and $576,- 
775,000 deposits. Subsequent to the merger, or on 
July 22 1929, the Guaranty Trust Co. increased its 
capital from $70,000,000 to $90,000,000. On May 14 
1929 the Hanover National Bank and the Central 
Union Trust Co. were merged under the title of the 
Central Hanover Bank & Trust Co. on a basis of one 
share of Hanover for three shares of Central Hanover 
Bank & Trust Co. At the call of the Comptroller of 
the Currency for March 27 1929, the Hanover 
National Bank reported $10,000,000 of capital, and 
$22,812,400 of surplus and profits, $253,885,400 of 
deposits. The Central Union Trust Co. on May 2, 
prior to the merger, raised its capital from $12,500,000 
to $15,000,000 and this was raised to $21,000,000 
under the merger. On June 29 1929, the Chemical 
National Bank was combined with the U.S. Mortgage 
& Trust Co., taking the name of the Chemical Bank 
& Trust Co. The Chemical on March 27 1929 
showed $6,000,000 capital, with $20,731,200 surplus 
and profits, and $173,899,700 deposits. The U. S. 
Mortgage & Trust Co. before the merger, or on 
May 9 increased its capital from $5,000,000 to 
$8,000,000. Effective June 28 1929, the Farmers 
Loan & Trust Co. became affiliated with the National 
City Bank and its title was then changed to the City 
Bank Farmers Trust Co., but this involved no 
merger, and did not serve to increase trust company 
totals, rather the reverse, since the larger banking 
accounts were transferred from the Farmers Loan & 
Trust Co. to the National City Bank and we notice 
that deposits of the City Bank Farmers Trust Co., 
Dec. 31 1929, aggregated only $50,403,500, while the 
Farmers Loan & Trust Co. a year ago on Dec. 31 
1928 showed aggregate deposits of no less than 
$191,282 ,400. 

Another huge merger which involved absorption 
of deposits and resources of a National bank by a 
trust company, with corresponding additions to 
trust company totals, was that of the Seaboard 
National Bank by the Equitable Trust Co., the trust 
company charter being retained, and one and a half 
shares of Equitable stock being given for one share 
of Seaboard National Bank stock. This became 
effective Sept. 16 1929. Under the call of the Comp- 
troller of the Currency for March 27 1929, the 
Seaboard National showed $11,000,000 capital with 
$16,614,400 surplus and profits, and $242,303 ,200 in 
deposits. But that does not end the list of bank 
absorptions during 1929. Under date of Aug. 10 
1929, the Interstate Trust Co. absorbed the Century 
Bank, the exchange being on a share for share basis 





and the trust company title remaining unaltered. 
The Century Bank in its statement for June 29, 
showed capital of $600,000, with $415,000 surplus, and 
$5,649,300 deposits. On Feb. 8 1929, the Mechanics 
Bank of Brooklyn was merged in the Brooklyn Trust 
Co. The Mechanics Bank was a large institution, as 
will appear when we say that in its statement for the 
previous Dec. 31 1928, it showed $4,000,000 capital 
with $9,752,200 surplus and profits, and $54,019,700 
deposits. On Aug. 1 1929, the Fordham National 
Bank was taken over by the Bronx County Trust 
Co., the basis of exchange being five shares of Ford- 
ham for three shares of Bronx County. The Fordham 
National Bank in its statement for June 29 1929 
showed $500,000 capital, $132,400 surplus and 
profits and $4,636,800 deposits. On Oct. 31 1929, 
the Madison State Bank was consolidated with the 
International Union Bank & Trust Co. under the 
title of the latter, the basis of exchange being one 
share of International Union Bank & Trust Co. for 
two shares of Madison State Bank. The latter 
in its statement for Sept. 27 1929 showed $800,000 
capital, $584,500 surplus and profits and $3,221,900 
deposits. Prior to the absorption of the Madison 
State Bank, the International Union Bank & Trust 
Co. had acquired the Community State Bank and 
the Unity State Bank, both small institutions, the 
former having $200,000 capital, $184,900 surplus and 
profits and $1,964,900 deposits March 22 1929, and 
the latter $200,000 capital with $93,000 surplus and 
profits and $739,200 deposits on the same date. A 
change of the opposite nature was the disappearance 
of the Municipal Bank & Trust Co. from the trust 
company list, it having been merged in the Bank of 
the United States, effective May 13 1929. On 
March 22 1929 this institution showed $5,000,000 
capital, $7,355,645 surplus and profits and $64,442,- 
759 of deposits. 

The Corn Exchange Bank is another bank which 
came into the trust company classification during 
1929, having taken out a trust company charter under 
the title of the Corn Exchange Bank Trust Co. The 
effect of this change was (according to the institu- 
tion’s condition report for Dec. 31 1929) to add $12,- 
100,000 to the capital of the trust companies, $22,- 
603,963 to their surplus and $259,591,992 to their 
deposits. Then also the Bank of Manhattan on 
Nov. 6 1929 became the Bank of Manhattan Trust 
Co., which for Dec. 31 1929 shows $22,250,000 
capital, $43,150,370 surplus and $397,094,166 de- 
posits. The Chelsea Exchange Bank during the year 
became the Chelsea Bank & Trust Co., and Dec. 31 
1929 showed $2,500,000 capital, $43,150,370 surplus 
and profits and $19,775,545 deposits. The Con- 
tinental Bank became the Continental Bank & Trust 
Co.; it reported Dec. 31 1929 $6,000,000 capital, 
$11,280,275 surplus and profits and $29,771,252 de- 
posits. In Brooklyn the Globe Exchange Bank be- 
came the Globe Bank & Trust Co., with $1,250,000 
capital Dec. 31 1929, $911,600 surplus and $10,- 
427,714 deposits. 

The capital increases during the year by the dif- 
ferent trust companies in the Greater New York 
are too numerous to mention, but among the more 
important of these was the increase of the capital 
of the Manufacturers’ Trust Co. from $17,500,000 
to $27,500,000; the New York Trust Co. from $10,- 
000,000 to $12,600,000; the Irving Trust Co. from 
$40,000,000 to $50,000,000; the Fulton Trust Co. 
from $1,000,000 to $2,000,000; the County Trust 
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from $1,000,000 to $4,000,000; the American Trust 
Co. from $4,000,000 to $5,000,000, not to mention 
the numerous trust companies which have enlarged 
their capital by reason of merger with other insti- 
tutions. A few new trust companies were also 
organized and entered business during the year, the 
chief among these being the Hibernia Trust Co. with 
$3,000,000 capital, $2,240,562 surplus and profits 
and $13,398,394 deposits. 

Outside of New York the mergers were compara- 
tively few. In Syracuse the Liberty National Bank 
& Trust Co. and the Third National Bank were 
united with the First Trust & Deposit Co. under the 
title of the latter on April 27 1929, and on Nov. 27 
1929 the latter also absorbed the City Bank Trust 
Co. There were, however, numerous increases in 
the capital of up-State trust companies, besides which 
a number of new trust companies were added to the 
list and the Lincoln-Alliance Bank of Rochester 
became the Lincoln Alliance Bank & Trust Co., 
and the Garden City Bank changed to the Garden 
City Bank & Trust Co. The capital increases and 
the new companies are shown in the following: 

CAPITAL INCREASES—NEW YORK STATE. 












































Old New Amount of 
Date. Capttal. Capttal. | Increase. 
Buffalo— 3 é $ 
Manufac* ~:rs & Traders Peoples 
PE ti ninitinkbas Kabel ebm aecawee 5,000,000) 6,000, 1,00C ,000 
Be PD Civ cnsdvdnns conccnccs May 15 1929; 100, 200, 100,000 
rae tram & Deposit Co....-.-.. Mar. 28 1929} 3,000,000) 3,600,000} 600,000 
ae ny yew May 20 1929] 400.000) 1,000,000} 600.000 
ew 
North Avenue Bank & Trust Co...}| .......--.-- 158,000; 300,000 150,000 
Huguenot Trust Co......-.....-- Mar. 11 1929) 260, 350, 100,000 
New Rochelle Trust Co.........-.] ...--....-- 200, 400, 200,000 
Schenectady Trust Co..........-- Jan. 30 1929} 500,000) 750, 250,000 
Union Trust Co. of Jamestown..-.-| ........--- 300,000} 600, 300,000 
, Long Island— 
Garden City Bank & Trust Co_..-- Sept. 11929} 100,000} 150,000 50,000 
Great Neck, Long Island— 
Great Neck Trust Co............]| ....-.--..- 100,000} 200,000) 100,000 
Uttca— 
Oa dia'c Stnteobsoscdl cvtsosicnre 1,000, 1,250,000} 250,000 
M tneola— 

Nassau County Trust Co.........] .....--.--- 150,000} 300,000} 150,000 
Weare Vee TrUes OS... 0220-2! cccncccceoce 800,000} 2,000,000! 1,200,000 
NEW COMPANIES. 

Surplus & Began 
Captial. Profits. | Depostts. Business. 
$s First Report. 
Rockotlle Centre, L. I.— . ® 
South Shore bts g epianindanaeiees 300,000} 151,929) 259,057|June 29 1929 
Patchogue Bank & Trust Co...__. 200,000} 354,608} 2,620,089|June 29 1929 
sadin trun te., Mewerk 200,000] 626,770 
-» Newark....... 000) .770| 4,516,525) June 29 1929 
Oyster Bay— 
North Shore Bank & Trust Co_-.--_. 100,000} 181,257) 2,429,681|Sept. 27 1929 
Caleb Heatheote Tr. Co., Scarsdale! 200,000! 244'022| °°. __ Sept. 27 1929 
FAILURES. 


Citizens’ Bank of Griffin Corners, Fleischmanns, Delaware County—Closed on 
July 18 1929. Capital $25,000; surplus, $28,000: deposits, $319.00. 


The capital of the trust companies has been steadily in- 
creasing in all recent years with the biggest jump of all 
in 1929, under the taking over of so many banks. For the 
Greater New York the total stood at $104,700,000 on Nov. 12 
1919, $116,983,300 Nov. 15 1920, $125,500,000 Nov. 15 
1921, $127,600,000 Nov. 15 1922, $159,000,000 Nov. 15 
1923, $163,000,600 Nov. 15 1924, $169,500,000 Nov. 14 
1925, $193,050,000 Nov. 15 1926, $224,700,000 Nov. 15 
1927; $266,830,000 Dec. 31 1928 with a further jump now 
to 437,688,700 Dec. 31 1929. 

A better measure of the huge expansion which the trust 
companies have enjoyed is furnished by the totals of the 
deposits. The amount of this item for the Greater New 
York, is $6,639,813,028 Dec. 31 1929, against $5,037,683,- 
910 Dec. 31 1928. For Nov. 15 1927 the figure was $3,8)9,- 
385,206 and for Nov. 15 1926 $3,090,619,710. On the other 
hand, in the year ending Nov. 14 1925 the deposits showed an 
actual falling off in amount of $63,170,251, though the 
elimination of the Metropolitan Trust Co. from the list at 
that time was responsible for $48,803,080 of that loss. In 
the case of the trust companies for the whole State, including 
the Greater New York, the Nov. 1925 aggregate, as it 
happened, was not less than the corresponding total for 
Nov. 1924, but rather somewhat larger, and here accord- 
ingly the increase for that period has been continuous, with 
the total for Dec. 31 1929 $7,897,639,468, against $6,211,- 
295,841 Dec. 31 1928, $4,874,663,685 Nov. 15 1927, $4,030,- 
384,615 Nov. 15 1926, $3,767,251,862 Nov. 14.1925 and 
$3,743 ,655,185 on Nov. 15 1924. 








As pointed out in previous reviews, in 1920 and 1921 tho 
trust companies, like the mercantile banks, had their 
deposits drawn down under the influence of business depres- 
sion, credit restriction and price deflation. On the other 
hand, in 1922, 1923 and 1924 the trust companies no less 
than the banks enjoyed renewed growth in their deposits 
with the return to normal conditions. And, as a matter of 
fact, the fluctuations in the items referred to in the case of 
the trust companies always correspond quite closely with 
the fluctuations in the same items in the case of the banks. 
The business of the two classes of institutions is becoming 
more or less similar, at least in this city. In addition the 
deposits have grown by reason of the absorption of so many 
large banks, this movement having been particularly note- 
worthy in 1929 as shown above. In other recent years, 
however, there have also been important amalgamations of 
trust companies with banks, and in such instances the 
consolidated institution of course has continued both the 
former mercantile business and the trust company work. In 
some of these amalgamations the result has been to transfer 
a bank to the trust company list, the charter of the bank 
being surrendered and the charter of the trust company 
retained, while in other cases, the effect has been to transfer 
a trust company to the bank group, the charter of the trust 
company being given up. The truth is, as a consequence of 
such combinations there was so much shifting from the 
trust company list to the bank group, and vice versa, in 
these earlier periods, that comparisons between one date 
and another was over a series of years considerably disturbed. 

For the Greater New York aggregate deposits between 
Nov. 12 1919 and Nov. 15 1921 fell from $2,443,087,071 to 
$2,001 ,080,342. By Nov. 15 1922 the amount was back to 
$2,208 982,617; for Nov. 15 1923 it was up to $2,486,238,620, 
or larger than before; by Nov. 15 1924 it had risen, as already 
stated, to $3,031,376,388, but by Nov. 14 1925 had dropped 
somewhat lower to $2,968,206,137; on Nov. 15 1926 it 
moved up to $3,090,619,710, for Nov. 15 1927 it rose to 
$3,809,385,206, the exceptional extent of the increase being 
due to the taking over of extensive amounts of banking 
business through mergers, while for Dec. 31 1928, the total 
was 5,037,683,910 and now for Dec. 31 1929 is up to $6,639,- 
813,028. 


For the whole State the deposits of the trust companies, 
after having fallen from $2,885,355,813 Nov. 12 1919 to 
$2,672,289,441 Nov. 15 1920, and then to $2,497,547,429 
Nov. 15 1921, on Nov. 15 1922 got back to $2,770,799,561, for 
Nov. 15 1923 were up to $3,090,947,512, for Nov. 15 1924 
jumped to $3,743,655,185, for Nov. 14 1915 stood at $3,767,- 
251,862, for Nov. 15 1926 increased to $4,030,384,615, for 
Nov. 15 1927 advanced to $4,874,663,685, and for Dec 31 1928 
to $6,211,295,841, and for Dec. 31 1929 have taken a leap to 
$7,897 ,639,468. 

The item of surplus and profits which in 1021 showed 
some shrinkage (owing, no doubt, to diminished profits as 
well as the charging off of heavier losses than usual), has 
made new high record totals each year since then, with a 
marvelous further advance in 1929 as the result of the 
absorption of so many large banks. It should be under- 
stood, however, that the increase does not in its entirety 
reflect accumulation of surplus earnings. In part it has 
followed from the selling of new stock at a premium and 
in part from the taking over of big mercantile banks. Sur- 
plus and profits for the trust companies in the Greater New 
York stood at $884,410,092 Dec. 31 1929 against $485,139,692 
Dec. 31 1928; $346,909,297 Nov. 15 1927; $281,150,160 Nov. 
15 1926; $237,865,765 Nov. 14 1925; $219,006,842 Nov. 15 
1924; $202,022,101 Nov. 15 1923; $197,338,717 Nov. 15 1922; 
$175,565,266 Nov. 15 1921; $187,349,468 Nov. 15 1920, and 
$179,326,098 Nov. 12 1919. For the whole State, including 
the Greater New York, the surplus account (with all un- 
divided profits) Dec. 31 1929 stands in excess of a billion 
dollars, being in exact figures $1,012,017,720, or twice the 
capital of $504,213,700. This compares with $581,394,018 
Dec. 31 1928; $424,247,856 Nov. 15 1927; $346,840,350 Nov. 15 
1926; $288,624,508 Nov. 14 1925; $263,732,250 Nov. 15 1924; 
$242,049,428 Nov. 15 1923; $235,822,994 Nov. 15 1922; $209,- 
223,775 Nov. 15 1921; $219,945,489 Nov. 15 1920, and $211,- 
441,830 Nov. 12 1919. 

The trust companies are not engaged in borrowing to any 
great extent, notwithstanding that they have absorbed so 
many large banks. For all the trust companies in Greater 


New York the total of the bills payable outstanding Dec. 31 
1929 was $80,050,058, with $1,090,000 of rediscounts. This 
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compares with $93,031,104 of bills payable and $380,000 of 
rediscounts on Dec. 31 1928; with $24,922,495 of bills pay- 
able and $1,134,750 of rediscounts Nov. 15 1927; with $27,- 
6€3,314 bills payable and $400,000 of rediscounts on Nov. 15 
1926; with $18,993,654 of bills payable with no rediscounts 
on Nov. 14 1925; with only $2,758,406 the total of the bills 
payable and rediscounts Nov. 15 1924 and with $16,981,613 
Nov. 15 1923; $9,281,621 Nov. 15 1922, $35,631,000 Nov. 15 
1921, $242,934,456 Nov. 15 1920, and $230,815,610 Nov. 12 
1919. For the whole State the total of the two items Dec. 31 
1929 was $103,334,315 against $133,336,624 Dec. 31 1928; 
$44,576,786 Nov. 15 1927; $43,309,209 Nov. 15 1926; $42,- 
876,978 Nov. 14 1925, and $10,488,998 Nov. 15 1924. The 
acceptances outstanding, however, are steadily increasing 
and amounted (for the whole State) to $653,634,421 Dec. 31 
1929 against $402,809,136 Dec. 31 1928; $285,189,377 Nov. 15 
1927, $198,617,094 in 1926, $184,041,566 in 1925, $163,450,398 
in 1924, $147,329,908 in 1923, and $111,081,592 in 1922. 

Turning now to the assets, the collateral loans still con- 
stitute the largest single item among the investments of the 
trust companies and for 1929 show a further large expansion 
to a new high record. Such loans have always been a 
favorite form of investment with these institutions, and the 
high interest rates obtainable for most of 1929 made them 
still more inviting. For the Greater New York the aggregate 
of these loans fell from $1,115,508,148 Nov. 12 1919 to 
$896,288,916 Nov. 15 1920, and further declined to $744,- 
386,339 Nov. 15 1921, but recovered to $846,437,293 Nov. 15 
1922, to $859,511,995 Nov. 15 1923, rose to $1,202,283,870 
Nov. 15 1924; to $1,267,717A24 Nov. 14 1925; to $1,239,- 
113,920 Nov. 15 1926; to $1,511,817,492 Nov. 15 1927; to 
$2,026,737,277 Dec. 31 1928, and now for Dec. 31 1629 have 
mounted to $2,627,281,412. For the whole State the amount 
is no less than $8,094,294,999, which compares with $2,435,- 
227,526 Dec. 31 1928; with $1,813,150,860 Nov. 15 1927; with 
$1,491,410,495 on Nov. 15 1926; with $1,470,452,312 in 1925, 
and $1,354,727,295 in 1924. It is the bill holdings, however, 
that have increased most, and the absorption of so many 
banks with a large banking business of a strictly com- 
mercial nature is mainly responsible for this. The designa- 
tion of the item in the statement given out by the State 
Banking Department is “Loans, Discounts and Bills Pur- 
Chased Not Secured by Collateral,” and the aggregate 
amount for the trust companies in Greater New York for 
Dec. 31 1929 is reported at $1,825,671,999 against $1,064,- 
089,284 Dee. 31 1928; $955,069,496 Nov. 15 1927; $726,- 
280,962 Nov. 15 1926, $668,845,396 Nov. 14 1925, $626,867,758 
Nov. 15 1924, $620,301,146 Nov. 15 1923, $448,204,530 Nov. 15 
1922, $486,467,500 Nov. 15 1021, $646,822,007 Nov. 15 1920, 
and $479,327,753 Nov. 12 1919. For the whole State the 
amount stands at $2,171,780,867 Dec. 31 1929 against $1,378,- 
006,520 Dec. 31 1928; $1,240,097,560 Nov. 15 1927; $998,- 
111,748 im 1926, $880,261,088 im 1925, and $810,321,168 
in 1924. 

The stock and bond investments constitute the third 
largest item, and these also increased heavily in 1929. The 
aggregate for the companies in the Greater New York on 
Dee. 31 1929 was $1,162,677,244 against $766,245,114 Dec. 31 
1928, $735,902,221 Nov. 15 1927, $653,013,089 Nov. 15 1926, 
3639,092,695 Nov. 14 1925, $761,457,826 Nov. 15 1924, $578,- 
$44,733 Nov. 15 1923, $607,744,730 Nov. 15 1922 $480,806,007 
Nov. 15 1921, $460,767,809 Nov. 15 1920, and $570,213,964 
Noy. 12 1919. For the whole State the total Dec. 31 1929 
was $1,454,215,758 against $1,063,311,071 Dec. 31 1928, 
$1,054,028,580 Nov. 15 1927, $932,691,071 Nov. 15 1926, $921,- 
557,895 Nov. 14 1925, and $1,037,185,229 Nov. 15 1924. The 
real estate held does not ordinarily vary greatly from year 
to year, but increased heavily in 1929; for the companies in 
Greater New York the total Dec. 31 1929 was $129,097,078 
against $69,248,000 Dec. 31 1928, $56,189,912 Nov. 15 1927, 
$42,440,287 Nov. 15 1926, $40,530,591 Nov. 14 1925, $46,- 
500,246 Nov. 15 1924, $51,050,870 Nov. 15 1923, $48,- 
900,549 Nov. 15 1922, $45,975,995 in Nov. 1921, $45,052,851 
in Nov. 1920, and $44,703,110 in Nov. 1919. The amount of 
bonds and mortgages owned has heretofore changed com- 
paratively little from year to year, but during the last few 
years has substantially increased, the total for Dec. 31 1929 
for the trust companies of the Greater New York being $164,- 
087,687 against $121,360,951 Dec. 31 1928, $112,573,510 Nov. 
15 1927, $117,296,925 in Nov. 1926, $89,053,572 in Nov. 1925, 
$76,177,295 in Nov. 1924, $73,340,713 in Nov. 1923 $55,660,301 
in Nov. 1922, $60,374,001 in Nov. 1921, $58,694,686 in Nov. 
1920, and $60,599,653 in 1919. 








The reserve held by the trust companies with the Federal 
Reserve Bank has increased heavily during the last four 
years, as would be expected from the inclusion of so many 
large banks. The amount due from the Federal Reserve 
Bank of New York, less offsets, combined with the amount 
due from approved reserve depositories, less offsets, aggre- 
gated for the trust companies of the Greater New York on 
Dec. 31 1929 $646,291,898 against $482,810,415 Dec. 31 1928, 
$394,954,589 Nov. 15 1927, $821,400,741 on Nov. 15 1926, 
$321,196,215 Nov. 14 1925, $338,428,608 Nov. 15 1924, $260,- 
735,096 Nov. 15 19238, $243,672,704 Nov. 15 1922, $234,304,212 
in Nov. 1921, $196,965,929 in Nov. 1920, and $238,787,114 in 
Nov. 1919. 

The trust companies never held large sums of cash in 
their own vaults, and the holdings of “specie” by the com- 
panies in the Greater New York on Dec. 31 1929 were only 
$9,200,435 against $6,663,753 Dec. 31 1928, $4,937,016 Nov. 15 
1927, $4,026,528 Nov. 15 1926, $3,637,699 in November 1925, 
$3,498,095 in November 1924, $3,460,696 in November 19238, 
$4,000,736 in November 1922, $5,233,340 in November 1921, 
$8,877,761 in 1920, and $11,188,921 in 1919. In addition, 
the companies of the Greater New York reported $40,740,021 
of “other currency authorized by the laws of the United 
States” on Dec. 31 1929, against $27,823,129 Dec. 31 1928, 
$22,709,275 Nov. 15 1927, $20,081,065 in 1926, $23,823,016 in 
1925, $18,279,919 in 1924, $23,795,804 iri 1923, $17,851,658 in 
1922, $17,704,536 in 1921, $19,419,590 in 1920, and $23,315,808 
in 1919. The remaining cash items, viz: “exchanges and 
checks for next day’s clearings and other cash items,” aggre- 
gated no less than $1,374,765,856 Dec. 31 1929, which com- 
pares with $1,089,128,075 Dee. 31 1928, $443,194,608 Nov. 15 
1927, $294,989,498 Nov. 15 1926, $108,511,447 Nov. 14 1925, 
$141,416,538 Nov. 15 1924, $260,573,825 Nov. 15 1923, $164,- 
352,748 Nov. 15 1922, $146,059,871 in 1921, $167,713,628 in 
1920, and $105,552,258 in 1919. 

In the foregoing we have been dealing with the trust 
companies as a whole. As far as the separate companies 
are concerned, the elaborate statements on subsequent pages 
will enable the reader to ascertain what the experience 
of each company has been as between 1927 and 19298. To 
furnish a sort of general survey we introduce here the fol- 
lowing table comprising all the separate companies in the 
Boroughs of Manhattan and Brooklyn, and showing the 
deposits on Nov. 12 1919, Nov. 25 1921, Nov. 15 1927, Dec. 31 
1928, and Dec. 31 1929: 
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Borough of | Nov. 12 Nos. 1 Nov. 15 Dec, 31 Dee, 81 
Monhatan, 1919. 1921. 19375 1928. 1929. 
+ ’ $ s 
American.m_| 9,082,733} 15,448,676, 53,536,350 68,998,100 
= s 2 11,371,8 12 
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Fulton... ___ 9:312,365, 8,814, 18,061; 17,046, 16,949,100 
Federation 
I tes ed 17,987,102} 18,364,000, 17,461,100 
Guaranty(i7)| 725,510,455, 430,834,250, 609,963,521 836,505,800)1 300,324,600 
Hibernia ‘Tr 
ON ES Re Se Te! eS enone Aree erie 13,398,400 
Hudson. .___ 8,268,864 7,007,403 (4) (4) (4) 
Am Exchange, 76,278, (b) 574,573,141} 732,029,300) 654,407,200 
IrvingTr..| 95,643,900| 83,256 
Internat Acc 
ee ee ee eee -| 9.780, 
SIE: chesdieuual . peadeceuneal 3,608,989 
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Now. 12 | Noo. 15 Noo. 16 Dec. 31 Dec. 31 
1919. 1921. 1927. 1928. 1929. 
| | 
17,372,888 12,044,482 (p) (p) (p) 
25,370,363, 48,700,100 60,081,600 
STE: Gebel A 9,642,600 
17,167,726| 22,703,326 26,575, 21,866,700 
(uw) | (u) (w) 
(v) (¥) (¥) 
(n) (n) (n) 
6,310, ~ 11,466, 9,548,500 
(w) (w) 
247. 390 080 394,823,200 305,927,500 
ETL eR CR: 6,217, 478, 23,156. 20,456.400 
Sineabieees | 9 ede ithiediodl + See 3,956,300 
dictate Ieee conse eatin 1,221,900 
Boitiicd fees eso mee (1) 
éoubldéedll * aitelbed 4,968,148 (a) (q) 
pee Te!) ay ere ke ae 7,206,201; _5.581,100, 4,314,900 
33,070 8 34,305, im 48.451.107| 51,884, 800 47,693,600 
ore es | teneeee-| 8,965,605) 5,691,700, 4,693,900 
alae Bui! aa Be a _-------| 1,290,400 
| 61,722, i76 52,019,127, 69.098,742| 75,057,000 (18) 
United States| 49.639.976  52.119.108] 64.833.926| 72.235. 500 72,114,000 
Total a. _.{2.230,534,271/1 860 ,219,001|3,468,889.316/4,530,628,500 6,078,995,600 
————————  —— SS 

Borough of 

Brooklyn i 
Brooklyn(8).| 37,744,025 34,058,891 60,174,011} 78,627,000 122,437,000 
Franklin...-| 25,278, 176 (r) (r) (r) (r) 
Globe Bk & | 

iT. ass Te a a 10,427,700 
Hamilton _. 8,500.6 (t) (t) (t) (t) 
Kings County 24, sai 77 23,269,374, 30,404,649) 30,167,900 30,485,500 

anufact're- 

Citizens.e.| 31,784,319 41,809,290, 238,625.370| 319,165. 386,974,800 
Midwoods | _....._. | 15308,694| 11,291,961) 12,584,100, 10,491,900 
Municipal Bk’ 

GRRE TRIER MRSS SS: aN cK 66,509,500 (10) 
People’s.....| 34,304,249, 40,415,092 (h) (h) (h) 

Total._... 162,552 800 140,861,341) 340,495,891 507,054,400 560,816,900 
Total Greater! 











New York ./2,443 087.0712, 001 ,080,342|3 ,809,385,206|5.037 682,900 6,639,812,500 





a Corporation Trust included in total for all the years; had deposits of $147,300 
on Dec. 31 1929. 

b Flatbush Trust of Brooklyn was consolidated with Broadway of New York 
City March 6 1912. The Broadway changed title to Irving Trust Nov. 30 1917 
and Market & Fulton National consolidated with Irving in March 1915. On 
April 19 1920 the Irving Trust was merged in the Irving National Bank and dis- 
appeared from the trust company list. On Feb. 7 1923 the Columbia Trust Co 
was consolidated with the Irving Bank, the new institution becoming the Irving 
Bank-Columbia Trust Co., and accordingly reappeared in the trust company list 
A merger of the Irving Bank-Columbia Trust Co and the National Butchers & 
Drovers Bank, under the name Irving Bank & Trust Co. became effective Sept 20 
1926. American Exchange-Pacific Bank was merged on Dec. 11 1926 with the 
Irving Bank & Trust Co. under the name of American Exchange Irving Trust Co , 
and on Feb. 1 1929 returned to its former title, the Irving Trust Co. 

c Commercia! Trust Co. merged in May with the East River National Bank after 
first having been converted to a national bank See “‘Chronicle,”’ page 2536. 

4 Hudson Trust Co. merged on July 9 with the Empire Trust Co. under name of 
Empire Trust Co. 

e Citizens Trust Co. took over Manufacturers’ National Bank Aug. 12 1914, 
becoming Manufacturers’ Trust Co., which absorbed the West Side Bank, New 
York City, June 15 1918, the Ridgewood National Bank Sept. 1 1921, the North 
Side Bank of Brooklyn April 28 1922, the Industrial Bank of New York City Dec. 18 
1922, the Columbia Bank Aug. 14 1923 and the Standard Bank and the Common- 
wealth Bank a. of July 29 1927. Merger of the Capitol Nationa! Bank & Trust Co., 
Longacre Bank and United National Bank into the United Capitol Nat. Bank & 
Tr. Co. on Mar. 9 1928, and later acquired by Manufacturers Trust Co. on Jum 
6 1928. On Jan. 28 1929 absorbed the State Bank & Trust Co. 

f Bank of Athens Trust Co. began business April 1 1926. 

@ Bank of Europe on Feb. 24 1926 entered the trust company list under the 
title of the Bank of Europe Trust Co. 

h Merger of the Peoples Trust Co. with the National City Bank became effective 
&t close of business June 26 1926. 

i County Trust Co. of New York began business Feb. 23 1926. 

j Formerly the Federation Bank of New York and began business in May 1923 
Name changed to the Federation Bank & Trust Co. and began business as a trust 
@ompany on April 15 1926. 

k Central and Union consolidated June 18 1918. Merger with the Hanover 
National Bank under the title of the Central Hanover Bank & Trust Co. approved 
on May 14 1929. 

1 Lawyers Trust Co. began business Feb. 28 1925 to take over trust business 
heretofore done by the Lawyers Title & Trust Co. 

m American Trust organised Jan. 27 1919, absorbed Queens Co. Trust Sept. 1919, 

m Metropolitan Trust Co. on March 1 1925 merged with Chatham & Phenix 
National Bank, under the title of the Chatham-Phenix National Bank & Trust Co. 

© International Acceptance Securities & Trust Co. organized March 9 1926 
and owned by the International Acceptance Bank, Inc. Name changed to Inter- 
Nationa! Acceptance Trust Co. on Jan. 5 1928. 

p Italian Discount & Trust changed :ts name to the Discount Na onal Bank and 
merged with the Bowery & East River National Bank as of Feb. 21 1927. 

q Brotherhood of Loco. Eng. Co-Op. Trust Co. began business in 1923. Name 
changed to Terminal! Trust Co. as of Sept. 1 1926. and consolidated with the I ater- 
national Germanic Trust Co. on Feb. 20 1928. 

# Merged in Bank of America May 1 1920. 

@ Began business Sept. 1920. 

¢ Hamilton Trust merged in Metropolitan Bank Jan. 29 1921. 

w Lincoln Trust merged in Mechanics & Metals National Bank July 1922. 

v Mercantile Trust, which began business May 1 1917, merged in Seaboard Nationa! 
Bank Aprilil 1922. 

w New York Life Insurance & Trust merged with Bank of New York, forming 
Bank of New York & Trust Co. Sept. 1922. 

= Interstate Trust Co. began business Oct. 14 1926, and, as _ f the close of business 
June 30 1927, acquired Bloomingdale Bros. Bank and merged with the Franklin 





National Bank. Merged on Jan. 21 1928 with Hamilton National Bank, and on 
Aug. 10 1929 with the Century Bank. 

y Murray Hill Trust Co. opened for business on Sept. 7 1926. 

z Times Square Trust Co. began business on Oct. 5 1926. 

(1) Coal & Iron National Bank merged into the Fidelity-International Trust 
Co.; name of latter changed to Fidelity Trust Co. as of Feb. 27 1926. 

(2) Began businesss Dec. 3 1923. 


(3) Began business June 16 1924 and on June 28 1927 acquired the Security Bank, 
Absorbed the private banking firm of Di Sesa & Di Sesa on Aug. 25 1928 

(4) Began business April 20 1925 and acquired the Windsor Bank on Aug. 4 1928, 

(5) Formerly the Central Mercantile Bank and changed to the Central Mercan- 
tile Bank & Trust Co. on Dec. 17 1926. Absorbed the business of the Broadway 
Centra! Bank on Jan. 10 1927 and merged with the Bank of United States on May 21 
1928 under title of the latter, taking it out of trust company list. 

(6) Began business on Oct. 17 1927. (See Terminal Trust Co. above, and City 
Trust Co. below.) 


(7) Began business on April 23 1927; name changed to Pacifie Trust Co. as of 
July 25 1929. 


(8) Aequired Bank of Coney Island on Jan. 10 1928, and the Mechanics Bank of 
Brooklyn on Feb. 8 1929. 


(9) Began business Dec. 5 1928. 


(10) Formerly Municipal Bank: name changed on Aug. 15 1928. Absorbed 


Seventh National Bank on Dec. 21 1928, and was acquired by the Bank of the 
United States, effective May 13 1929. 


(11) Formerly the State Bank. Name changed March 8 1928, and on Jan. 28 
1929 was merged with the Manufacturers Trust Co. 


(12) Harlem Bank of Commerce and Atlantic State Bank merged on June 11 1928 
under the name of City Trust Co.: failed on Feb. 11 1929, reorganized under title of 
the — Trust Co. and merged on Aug. 16 1929 with the International Germanie 


(13) Chelsea Exchange Bank granted trust powers and title changed to the 
Cheisea Bank & Trust Co. on Oct. 28 1929. 


(14) Corn Exchange Bank changed its name to the Corn Exehange Bank & Trust 
Co. on May 21 1929. 


(15) Opened for business on Dec. 19 1929. 
(16) Began business May 15 1929. 
(17) Acquired the N ational Bank of Commerce on May 6 1929. 


(18) Merger of the Chemica! National Bank and the U. 8. Mortgage & Trust Co.; 
effective June 29 1929. (See Chemical Bank & Trust Co. above.) 


(19) Farmers Loan & Trust Co. became affiliated with the National City Bank an@ 
title changed to the City Bank Farmers Trust Co. on June 28 1929. 


(20) Merger of the International Union Bk. & Tr. Co. and the Madison State 
Bank on Oct. 31 1929. 


(21) Merger with Seaboard National Bank under the trust charter effective 
Sept. 16 1929. 


(22) Formerly Continental Bank: name changed on Nov. 11 1929. 
(23) Began business May 24 1929. 

(24) Formerly the Globe Exchange Bank of Brooklyn. 

(25) Opened for business Nov. 26 1929. 


(26) Banking business of the (Manhattan company) continued by the Bank of 
Manhattan Trust Co. as of Nov. 6 1929. 


TRUST COMPANIES AT OTHER POINTS. 


In the case of the trust companies at Boston, Philadelphia, 
Baltimore and St. Louis, the figures as presented on subse- 
quent pages for the different institutions are all our own, 
we having in each instance made direct application for them 
to the companies, though in a few instances, where our re- 
quests met with no response, we have had to have recourse to 
official statements made in pursuance of calls of the public 
authorities. In the nature of things, as we are entirely de- 
pendent upon the companies themselves for the figures, and 
no general data of an official kind are available, comprehen- 
sive totals and elaborate details, such as are possible for the 
institutions of New York, are out of the question. Our 
summaries for these other centers are such as we have been 
able to prepare ourselves and necessarily are limited to a 
few leading items. Nor are the returns in those instances 
cast on uniform lines, nearly every company having its own 
distinct method of classification, making general footings 
out of the question, except as regards those few common 
things treated alike by all, and which have definite, estab- 
lished meanings, such as capital, surplus and deposits. 

In Boston four new companies appear in our lists, two of 
them being connected with old established bond houses, viz. : 
Day Trust Co. (R. L. Day & Co.), capital $2,500,000; Harris, 
Forbes & Trust Co., capital $500,000. ‘The other two, the 
Banca Commerciale Italiana Trust Co., began business in 
1929 wth $750,000 capital, and the Stabile Bank & Trust Co., 
with capital of $250,000. Two increases of capital are noted, 
the New England Trust Co. increased from $1,000,000 to 
$1,200,000, and the Revere Trust Co. from $100,000 to 
$200,000. Despite these changes, the aggregate capital of 
the Boston institutions has fallen from $31,400,000 to $25,- 
700,000, due to the change that has taken place with regard 
to the Old Colony Trust Co. Here the significant feature 
in the trust company situation—the absorption of many of 
these companies by the banks, both State and National, or 
vice versa—is apparent, the Old Colony Trust Co. having 
been merged with the First National. The Old Colony is 
still kept alive for the purpose of catrrying on the trust 
business of both institutions, its deposits having been trans- 
ferred to the First National Bank. The capital of the old 
company was $15,000,000, but the capital of the new com- 
pany is only $5,000,000. The latter’s deposits, Dec. 31 1929, 
aggregated only $16,797,454 as against $188,622,846 deposits 
Teported by the old company on Dec. 31 1928. One other 
change is noted: the Peabody Trust Co. has altered its name 
to the Kidder, Peabody Trust Co. 





Mar. 1 1930.] 
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The shrinkage in total deposits of the Boston trust com- ee Pan SS > on from a ra. _ + oe 
panies is notable, although the change is mainly due to the the Textile National Bank. 


transference of the deposits of the Old Colony Trust Co. 
to the First National Bank, the latter, in the merger of the 
two institutions, having taken over the commercial banking 
business and the former the trust business. On Dec. 31 1929, 
deposits of the Boston trust companies were $293,892,920 
as against $467,412,309 on Dec. 31 1928. Surplus and profits 
fell from $42,541,775 Dec. 31 1928 to $33,373,351 Dec. 31 


to $353,392,275 Dec. 31 1929. 
various items for the last 30 years: 




















Surplus and Aggregate 
BOSTON. Captial. Profits. Depostts. Resources. 
F3 £ ¢ x 
Dec. 31 1900 (16 cos.)..... 8,450,000 | 10,285,659 89,461,044 | 108,196,705 
Dec. 31 1901 (16 cos.)_.._- 9,000,000 | 12,294,798 | 107,991,782 | 129,286.58) 
Dec. 31 1 (18 cos.)....- 11,100,000 | 15. 70 ‘627 264, 143,144,410 
Desc. 31 1903 (19 cos.) ____. 12,100,000 | 18,629,264 | 112,281,257 | 143,010,520 
Dec. 31 1904 (19 cos.)__... 12,500,000 | 19,702,108 | 139,851,208 | 172,053,315 
Dec. 31 1905 (19 cos.)____- 12,500,000 841, 148,033,197 | 181,397, 332 
Dec. 31 1906 (16 eos.)..._. 11,100,000 | 22,551,499 | 158,213,825 | 191,885.064 
Dec. 31 1907 (19 cos.)__._- 11,750,000 | 23,699,740 | 125,254,672 | 160,704,415 
Dec. $1 1908 (19 cos.)....- 11,750,000 | 24,610,326 | 173,765,331 | 210,125,656 
Dec. 31 1909 (19 cos.)....- 12,150,000 | 25,002,793 | 186,937,983 | 224.090.825 
Dec. 31 1910 (19 cos.)..._. 12,250,000 | 27,349,902 | 189,153,760 | 228,753,666 
Dee. 31 1911 (19 cos.)_.... 14,850,000 234, 216,926,992 | 258,248,404 
Dec. 31 1912 (21 cos.)_...- 16,250,000 | 28,108,699 | 207,263,762 | 251,622,063 
Dec. 31 1913 (23 cos.)....- 17,250,000 | 29,358,660, | 213,973,959 ,582,6 
Dec. 31 1914 (24 cos.)__... 17,450,000 | 26,143,017 ,532,137. | 269,125,157 
Dec. 31 1915 (26 cos.)..... 18,480,200 | 24,261,485 | 293,833,516 -704,221 
Dec. 31 1916 (29 cos.)..._. 9,150,000 | 26,174,836 625, ,460,076 
Dec. 31 1917 (29 cos.) ....- 1,479,800 | 27,419,977 | 363,551,440 | 414,609,943 
Dec. 31 1918 (30 cos.)..._- 21,650,000 | 29,107,018 | 415,355,824 .298,77: 
Dec. 31 1919 (31 cos.)_.__. 26,077,000 | 33,978,583 | 503,450,567 | 560,096 
Dee. 31 1 (28 cos.)....- 26,329,300 | 34,573,485 | 429,925,262 | 495,145,457 
Dec. 31 1921 (23 cos.)....- 23,450,000 | 34,983,448 | 392,924,224 | 456,840,073 
Des. 31 1 (21 cos.)_.... 23,850,000 | 32,900,905 | 446,844,659 | 507,282,282 
+ Dee. 31 1923 (17 cos.)____. 18,650,000 | 30,089,158 | 323,701,085 | 413,589,462 
Dec. 31 1924 (17 cos.)..... 18,750,000 | 29,719,764 | 372,741,230 | 438,755,961 
Dec. 31 1925 (16 oos.).....| 21,750,000 | 32,086,404 | 396,114,507 | 469,871,200 
Des. 31 1926 (16 cos.)_...| 24,400,000 | 33,711,924 | 412,255,145 | 476,561,535 
Des. 31 1927 (17 eos.).....| 28.400 37,637.669 | 457.072.0002 | 521,144,380 
Dec. 31 1928 (17 cos.).....| 31,400. 42,541,775 | 467,412.309 | 533.453.313 
Dec. 31 1929 (21 cos.)__..- 25,700, 33,373,351 ' 293.892,920 .392,37 





In Philadelphia changes and additions in the trust com- 
pany list have been so numerous that we have tabulated 
them and give them below. These various changes account 
for the increase in the item of capital of the Philadelphia 
institutions from $77,808,900 Dec. 31 1928 to $81,742,010 
Dec. 81 1929. There has been an increase in surplus and 
profits from $172,946,116 Dec. 31 1929 to $205,455,959 Dec. 31 
1928, while deposits have risen from $897,506,491 Dec. 31 
1928 to $923,889,600 Dec. 31 1929. Aggregate resources, 
however, have fallen off somewhat, being $1,223,597,627 
Dec. 31 1929 against $1,241,311,008 Dec. 31 1928. 

Below are the changes in detail: 


NEW COMPANIES IN PHILADELPHIA. 


Capttal. 
Adelphia Bank & Trust Co. (began business June 3 1929) ..........-... 020 
Banca Commercta! Italiana Co. (began business Nov. 1 1929).... 1,000,000 
Banca D' italia Trust Co. (began business Nov. 1 1929)_............. 125,000 
Trust Co. Sconestiaetion OG GE BEGY BF Bcc ccccccosccance 687,750 
Plaza WG sh sti nh wiiahabiaiSwatiekwnentdundnamdhiwodé 646,720 
Woodland Bank & Trust Co. (incorporated March 17 1930)......---.. 150,000 









Aldine DD chad debdiaghtenibackiderdiscdineswod $1,000,000 to $1,218,182 
Bankers Ch ithe ends heli pele kde enews amteeu 3,075,000 to 4, 
Chestnut Hill Title & Trust Co.....-.....-....---- 2. 125,000 to 250,000 
de soa nde eirwibbah nak dish ince see aan ashi iri 2,500,000 to 3,999,450 
Re he, cn cdgiencenwncddboamoauuswdis 2,548,000 to 3,000,000 
Paciibinddnnkbeadetiea dudethigieaie 1,120,000 to 1.400,000 
i TREE TE LE IE EGE 3,000,000 to 4,000,000 
Industria] Bg Co. (formerly Indus. Tr. Title & Sav.Co.) 500,000 to 881,818 
SE SE GR te cc cdcddoatnatensoccecedaacussain 1,000,000 to 2,077,920 
I SN 6s ca chad neabubibnooddok 700,000 to 1,000,000. 
iiadies teenie diet nina wiieheree- aunasdcinctendsalageie 232,450 to 250.000 
Barnes Girect Tithe & Trust Coe... .....-.cccccccccce 1,200,000 to 1,300,000 
M t ---- 250,00 to 300.000 
Ninth Bank & Trust Co -- 1,006,000 to 1,375,000 
id cleciiittrains inten op maiharesnneentoeh adeae tie 300,000 to 500,000 
er rn Pn Clk. ont eeacedetbneonoseone 550,000 to 965,250 
SE SE QE on deeds ccuneucusieneudoede 150,000 to 200,000 
So a OR PP Ras er 250,000 to 300,000 
tvania Company for Insurances on Lives and Grant- 
5 cas decane cccdienldlins dnscult cident oo altgaherdsgiadiininduhiaien 4,000,000 to 6,500,000 
Me nb cabebsasecaweneabansbee 1,319,000 to 3,131,200 
ES SS ae Iota 231,500 to 254,600 
Security ND Cicisndinnsiod aomeaiin amb agurtna 536.450 to 661,450 
Ge SS Gt BID ccccecwtncsceccoccsesecannsco 250,000 to 500,000 


$750,000 
PHILADELPHIA COMPANIES DISAPPEARING FROM THE LIST. 
American Bank & Trust Co. (merged into Central Nationa! Bank) -..-... $500,000 
Bank of North Amer. & Trust Co. (merged into Pa. Co. for Ins. on 
TW Mths Lncceusmaawdstedecnbeuhaenebhacahdnetotocsboondede 5,000,000 
Belmont Trust Co. (consolidated with Colonial Trust Co.)...-........ 375,000 
Columbia Ave. Trust Co. (consolidated with Integrity Trust Co.)...... 500, 
Empire Title & Trust Co - Rens into Bankers Trust Co.).........--- 250,000 
Fairhill Trust Co. (m into Ni Bank & Trust Co.).......----- 231,050 
Federal Trust Co. (merged into the Bankers Trust Co.)_........-....-. 200, 
Fern Rock Trust Co. (eonsolidated with Industrial Trust Co.).....--.- 200,000 
Holmesburg Trust Co. (with Fox Chase Bank & Trust Co. and Tacny 
Trust Co., formed the new County Trust Co.)................---. 250,000 
Lancaster Avenue Title & Trust Co. (consolidated with Aldine Tr. Co.). 300,000 
EY Psd ccnccnspn datnntibdchepacunenverendeinebeoheee 750,000 
Gixty-Third Street Title & Trust Co. (consolidated with Security Title 
Oe aed Cenans eines psi bebidas enbabtochveckioaann 125,000 
Susquehanna Title & Trust Co. (taken over by State Banking Dept.) -. 150,000 
Tacony Trust Co. (with Holmes! Co. and Fox Chase Bank 
‘Trust Co., formed the new County Trust Co.)-..........--..------ 150,000 
Tioga Trust Co. (consolidated with Bankers Trust Co.)..........--.. 250.000 
Union Bank & Trust Co. (consolidated with Corn Exch. Nat. Bk.&Tr.). 2,000,000 
West Philadelphia Title & Trust Co. (merged into Integrit ioe 500,000 
West Penn Title & Trust Co. (absorbed by the new Plaza GEdeodes 500,000 
OTHER CHANGES, CONSOLIDATIONS AND MERGERS IN 
PHILADELPHIA 
Bankers Trust Co.—In addition to merging with Federal Trust Co., a 


7 


& Trust Co. and Tioga Trust Co., took over the Drovers & Merchants 
tional Bank. 


=} 


Trust Co.—In addition to consolidating with Columbia Avenue Trust 
Co. and West Philadelphia Title & Trust Co., took over the Tenth National 


Ninth Bank & Trust Co.—In addition to merger with Fairhill Trust Co., took over 
the Northern National Bank. 




















Surplus and Aggregate 
PHILADELPHIA. Captias. Depostts. ° 
$ $ $ 3 

Dee. 31 1900 (40 cos.)..... 28,399,965 | 27,826,941 | 136,496,312 ry 
Dec. 31 1901 (41 cos.)..... 31,927,006 | 33,885,857 | 149,137,386 | 218,660 

Dec. 31 1902 (41 cos.)....- 33,142,233 | 37,614,329 151,355 327 480°117 
Dec. 31 1903 (43 cos.)..... 34,320,337 | 39,654,877 | 161,231,152 | 238,817,566 
Dec. 31 1904 (43 cos.)..... 34,800,980 | 42,344,733 855, 283,503, 

Dec. 31 1905 (44 cos.)..... 35,312,363 | 45,594,298 | 209,213,067 | 293,177, 

Dec. 31 1906 (52 cos )....- 36,931,963 | 49,590,018 | 193,283, 286,232,600 
Dec. 31 1907 (58 cos )...-- peytite | 50,840,244 | 169,669,224 | 265,150,778 
Dec. 31 1908 (58 cos.)....- 39,068,9 52,000,976 +983, 296,761,341 
Dec. 31 1909 (59 cos.)_.... 39,897,218 | 55,374,618 | 217,196,883 | 316,892,720 
Dec. 31 1910 (59 cos.)..... 39,931,416 | 59,187,488 ,837,634 | 311,640,645 
Dec. 31 1911 (58 cos.)....- .511,733 | 62,262,427 | 224,225,832 | 328,196,392 
Dec. 31 1912 (56 cos.)....- 36,797,836 | 64,847,539 | 231,712,367 | 337,179.656 
Dec. 31 1913 (56 cos.) ....- 39,162,538 | 65,535,659 | 232,941,234 | 341,764,741 
Dec. 31 1914 (56 cos.)..... 39,069,243 | 65,932,688 | 238,256,333 | 347,588,292 
Dec. 31 5 (56 cos.)....- 38,870,193 | 69,298,540 | 297,235,195 | 407,024,328 
Dec. 31 1916 (56 cos.)...-- 38,879,993 | 73,775,140 | 331,108,286 | 444,775,175 
Dec. 31 1917 (54 cos.)....- 40,579,993 | 77,779,452 | 327,597,906 | 452,498,288 
Dec. 31 1918 (56 cos.)....- 41,307,608 | 78,408,601 | 335,093,397 | 505,489,017 
Dec. 31 1919 (57 cos.)....-. 44,142,068 | 81,801,490 | 405,373,275 | 576,019,054 
Dec. 31 1920 (64 cos.)..... 45,338,668 | 87,915,257 | 417,307,021 | 591,315,173 
Dec. 31 1921 (66 cos.)....- ,098,921 | 91,183,753 | 407,600,404 639, 

Dec. 31 1922 (69 cos.)..... 47,554,243 125, 489.308 ,036 130, 

Dec. 31 1923 c0s.)..... .5625,236 |110,457,610 | 599,915,842 | 771,778,286 
Dec. 31 1924 (81 cos.)..... 57,839,244 778, 656,621,057 -818,395 
tee. 31 1925 (89 cos.)-....| 61,440.874 [146,171,713 | 759,772,771 .052,041 
Dec. 31 1926 (86 cos.)....| 64.612.332 438, 705,599,739 |1026,146,591 
Dec. 31 1927 (82 cos.).....| 74,735,750 |150,738,418 | 924,937,431 |1163,615,797 
Dec. 31 1928 (80 cos.).....| 77,808,900 {172,946,116 | 897,506,491 |1241,311 

*Dec. 31 1929 (66 cos.)....! 81,742,010 1205,455,959 ' 923,889,600 '1223,597,627 





* Owing to the non-receipt of information for Dec. 31 1929 from the Allegheny 
Title & Trust Co. and the Manufacturers Trust Co., we have been obliged to use 
last year’s figures for these two companies. 


St. Louis changes have been more than usual. The tabu- 
lation below will show the reason for the increase in total 
capital of the St. Louis trust companies from $16,700,000 
Dec. 31 1928 to $25,000,000 Dec. 31 1929. Surplus and profits 
declined from $21,447,250 to $18,792,155, while deposits 
have risen from $245,452,552 Dec. 31 1928 to $342,152,127 
Dec. 31 1929, and aggregate resources from $298,258,498 
Dec. 31 1928 to $372,086,085 Dec. 31 1929. Below are the 
changes in detail: 


NEW 8ST. LOUIS TRUST COMPANIES. 


Cass Bank & Trust Co. (formerly Cass Avenue Bank)....-....-..-.--- $300,000 
Cpe, Se 8 ee (organized as Insurance Bank in 1925; 
i aM OS BOBB) pice dé choc cncdcacusestsscsccdsencgwssoess 200,000 
United Bank & Trust Co. (Broadway Trust Co. mg ge ty United 
States Bank under name of United States Bank & Trust Co., later 
am to United Bank & Trust Co.)................ anew -- 1,000,000 


8ST. LOUIS COMPANIES DISAPPEARING FROM THE LIST. 
Broadway Trust Co. (taken over by U. 8. Bank, which later assumed 
the name of the United States Bank & Trust Co. os nen amma 
Liberty Central Trust Co. (consolidated witb First National Bank) - --- 
Vandeventer Trust Co. (converted to a National bank) 


INCREASES IN CAPITAL OF ST. LOUIS COMPANIES. 


eer ewe ween 


ee HR RR RR RR eR ERE eee 


and National Bank of Commerce 
Mississippi Valley Trust Co. —Consolidated with Merchants-Laclede sottenes 




















Bank and State National Bank under name of Mississippi Valley-M 
State Trust Co., later changed to Mississippi Valley Trust Co. 
Surplus and Aggregate 
8T. LOUIS. Captial. Profits. Depostis. ° 
3 t 3 

Dec. 31 1901 ( 6 cos.)...-- 13,425,660 | 14,471,934 41,339,273 69,829,367 
Dc. 31 1902 ( 9 cos.)...-- .485,300 | 24,922,243 62,910,106 | 109,167,449 
Dee 31 1903 ( 8 cos.)..--.- 19,000,000 | 24,915,483 62,563,117 | 107,454,100 
Dec. 31 1904 ( 5 cos.)..-.- 16,000,000 | 22,507,930 78,706,702 | 117,214,632 
Dec. 31 1905 ( 6 cos.)...-- 16,100,000 | 23,365,609 71,681,442 | 111,268,041 
Dec. 31 1906 ( 9 cos.)...-- 16,350,000 | 23,584,914 74,512,832 | 115,189,686 
Dec. 31 1907 ( 8 cos.)...-- 13,350,000 | 22,537,837 ,329,7 107 ,028,169 
Dec. 31 1908 ( 9 cos.)..--- 13,452,400 | 22,782,021 61,619,831 856, 

Dec. 31 1909 (13 cos.)...-- 14,752,400 | 19,428,356 -959,7 108,139,489 
Dec. 31 1910 (13 cos.)...-- 14,752,000 | 19,505,474 73,015,086 | 107,272,963 
Dec. 31 1911 (16 cos.)..--- 15,002,400 | 19,591,743 78,169,009 | 112,763,152 
Dec. 31 1912 (15 cos.)...-- 14,900,000 | 19,617,825 84,229,2 118,747,036 
Dec. 31 1913 (16 cos.)...-- 14,950,000 | 19,600,492 83,329,512 | 117,880,234 
Dec. 31 1914 (16 cos.)...-- 13,050,000 ,024,203 81,741,093 11,765,316 
Dec. 31 1915 (14 cos.)..--- *8.050,000 |*12,738,269 012, *94,068,996 
Dec. 31 1916 (15 cos.)..--- 8,250,000 ,879, q 91,509,254 
Dec. 31 1917 (15 cos.)...-- 8,350,000 | 12,795,317 79,518,642 98,906,145 
Dec. 31 1918 (15 cos.)...--. 8,350,000 ,909, 102,137 ,663 23,397,168 
Dec 31 1919 (15 cos.)...-- 8,450,000 | 13,619,789 1,424, 153,304 

Dec. 31 1920 (17 cos.).-.-- 9.350.000 | 14,146,690 Soy 581,165 | 145,780,855 
Dec. 31 1921 (18 cos.)...-- «12,450,000 |x15,300,040 |x154,556, x186,171, 

Dec, 31 1922 (17 cos.).---- 12,650,000 | 15,662,452 | 171 ‘019, "489 204,152,108 
Dec. 31 1923 (17 cos.).--.-- 12,950,000 | 16,147,139 | 170,608,193 | 207,629,421 
Dec. 31 1924 ©08.)...-- 13,400,000 | 15,620, 193,958,238 731 

Dec. 31 1925 (21 ons.)..... 13.600.000 | 18,262,276 | 190,966.610 | 225.055,643 
Dec. 31 1926 (22 cos.).....| 13.950,000 | 17,542,268 | 205,474,676 | 237,884,193 
Dec. 31 1927 008.)....-| 13,950,000 | 19,874,590 | 202,893,571 | 238,902,733 
Dec. 31 1928 (21 cos.)_....| 16.700,000 | 21,447,250 | 245,452, 208,258,498 
Dec. 31 1929 (21 cos.).-..1 25,000,000 | 18, *792.155 | 342.152.127 | 372,036,085 





* Reduction in totals due to the elimination of the St. Rests Oatee Trt 
business organized St Union 


wh: banking was taken over by the newly oes 
Bank. The The trust company reported no deposits on Dec. 31 1915, against $25 710,- 
275 on Dec. 31 1914 and $11,244,321 aguregate resouroes Deo. 3 15, against 
$36,935,227 on Dec. 31 191 


= All items heavily andl through the establishment of the Ry gaa 
Trust Co. by the merger of the Central National Bank and the Liberty Bank. 

+ Owing to the non-receipt of information for Dec. 31 1929 for the — Benen A 
Trust Co., we have been obliged to use last year's figures. 


Baltimore companies have been reduced by one—the 
Century Trust Co., capital $1,000,000, having consolidated 
with the Baltimore Trust Co., the latter company increasing 





its stock thereby from $3,500,000 to $6,250,000. The Colonial 
Trust Co. added $100,000 to its capital, making it $400,000. 
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This accounts for the increase of this item for the Baltimore 


companies from $15,300,000 Dec. 31 1928 to $17,150,000 
Dec. 31 1929. A slight falling off in surplus and profits 
makes that item $27,766,787 Dec. 31 1929 as against $28,- 
486,023 Dec. 31 1928. Deposits have risen from $227,720,059 
Dec, 81 1928 to $231,555,199 Dec. 31 1928, and aggregate 
resources from $271,793,425 Dec. 31 1928 to $298,334,533 
Dec. 81 1929. The Mercantile Trust Co. changed its name 
in 1929 from Mercantile Trust & Deposit Co. The Union 
Trust Co. purchased the National Bank of Baltimore in 
October 1929. Following is a yearly record of the various 
items back to 1913: 




















[Vor. 130. 
Surplus and Aggregate 
BALTIMORE. Capttal. Profits. Depostts. Resources. 
4 $ 3 & 

Dec. 31 1913 (10 cos.)___-. 8.950.000 | 12,177,127 | 45,131,061 . 
Dec. 31 1914 (10 cos.)._..-. 8,950,000 | 11,407, 62,212,492 | 73,170,115 
Dec. 31 1915 (11 cos.)__._-. 8,650,000 | 11,851,317 128,718 -230. 
Dec. 31 1916 (11 cos.)__._. 8,650,000 | 12.539,306 523, 712, 
Dec. 31 1917 (11 cos.)____. 8,650,000 .765.927 | 89,537,806 { 110,986,413 
Dec. 31 1918 (11 cos.)_.... 8,650,000 | 13,309,150 | 85,714,838 | 107.773, 
Dec. 31 1919 (12 cos.)_.._. 9,150,000 | 14.099,513 | 116,199,900 | 140,749,413 
Dee. 31 1920 (12 cos.)._.._-| 10,250,000 | 14,967, 108,508,855 | 138,.393,1 
Dee. 31 1921 (13 cos.)._... 10,800, 15,988,624 | 110,811,291 | 140,781,858 
Dee. 31 1922 (13 cos.).___. 11,500,000 | 17,361,792 | 137,308,934 | 169.330, 
Dec. 31 1923 (14 cos.)._... 3,000,000 | 19,596,373 | 137,383.255 | 190.993,117 
Dee. 31 1924 (14 cos.)__._- 13,200,000 £909,399 | 164,890,476 | 203.393, 
Dec. 31 1925 (13 cos.)_..._ 13 ,950.000 | 21,695.365 | 200.438.939 | 244,201,203 
Dec. 31 1926 (14 cos.)..... 14.950.000 | 24,440,035 | 198.565,.429 | 243,740,127 
Dee. 31 1927 (13 cos.)_.._. 14,950,000 | 25,779,355 | 235,403,813 | 276,363,728 
Dec. 31 1928 (13 cos.)..... 15,300,000 | 28,486,023 5720, 271,793,425 
Dec. 31 1929 (12 cos.)___.- 17,150,000 | 27,766,787 | 231,555,199 | 289,334,533 











Jackson E. Reynolds, of First National Bank of New York on Functions, 
Charter Provisions, &c. of Bank For of International Settlements. 


The Young plan for the settlement of German repara- 
tions and the proposed Bank for International Settlements 
were discussed by Jackson E. Reynolds, President of the 
First National Bank of New York, at a luncheon meeting of 
the Bond Club of New York, held at the Bankers’ Club, at 
120 Broadway, on Feb. 25. Mr. Jackson and Melvin A. 
Traylor, President of the First National Bank of Chicago, 
returned about a month ago from The Hague, where they 
had assisted in the organization of the International Bank. 
With respect to the Young plan, Mr. Reynolds stated that 
the most important thing it has done “is to fix the amount 
of reparations for the first time.” “The second thing that 
it accomplishes,” he said, “is that it avoids political influ- 
ences.” ‘The purposes of the International Bank, Mr. Rey- 
nolds explained, are twofold. It is obvious, he stated, “that 
the primary function is the collection and distribution of 
the reparations,” ‘Turning to the secondary functions of the 
Bank, Mr. Reynoélds said that “in the first place one by- 
product of the institution will be to co-ordinate the central 
banks of the world.” The International Bank, he noted, 
“has authority to buy and sell gold, and it is an interesting 
field of speculation to the extent in which its work in that 
domain will grow.” Mr. Reynolds went on to say: 

‘The possibility of the Bank gradually getting the confidence of the 
world, and having the gold of the world, or some part of it, deposited by 
the owners, and transferred by book credits and ear-marks, indicates a very 
considerable potentiality for the saving of money in the loss of interest 
on gold transit, the freight while it is moving, insurance and other 
expenses which we have avoided in comparable ways in the Federal Reserve 
System in America. 

“The Bank has authority to borrow from central banks and lend to 
central banke. Its operations in that respect will very possibly grow, as 
they have here in the borrowing and lending between the various districts 
of the Federal Reserve System. 

* ao * 

“It will have agency relationships with the central banks of the world, 

in some cases acting as agent for them and in some cases their acting as 


agent for it. All of these are broad powers which time alone can tell the 
extent to which they will be extended.” 


Mr. Reynolds stated that the International Bank has as 
yet no bonds to sell, but that its first issue will be stock. 
He added: “It looks as though the Bank would make its 
expenses from the beginning, and by that I mean to include 
6% dividend on its stock.” The international character 
of the Bank, so far as its directorate and ownership of 
its capital is concerned, were alluded to by Mr. Reynolds, 
whose speech follows in full: 


There are two speeches that might be written about the Bank for 
International Settlements, and the deliberations of the committee on 
organization that ereeted that structure. One is a very interesting story, 
but would have to be confined to the front of a log fire, with a glass at 
one’s elbow that might loosen one’s tongue. The other speech is as dry 
as dust, and that is the one you are going to get. 

The Bank for International Settlements, I thing even the one who 
conferred his name on the Experts’ plan would admit, is more of an 
evolution of events than a decision of men. The Chairman spoke of the 
aftermath of the Napoleonic wars, and compared it to the aftermath of 
the Great War. That aftermath has been divided into three parts, like all 
Gaul, and we are entering on the third part with the Bank for International 
Settlements. 

When the statesmen met for the formulation of the Versailles Treaty 
they had been talking a good deal at home about the reparations they 
were going to collect, and the sums were extremely large. Being states- 
men, they probably did not realize that they were beyond all possibility 
of ever securing, and so when they came to make the treaty itself the 
question of reparations was dealt with in a very vague and uncertain and 
im manner. It was followed by four years of chaos in Germany 
that wrecked Germany financially, and had very serious effects on the 
entire financial network of the world. It was found that that wouldn’t 
do, and therefore the Dawes plan was instituted. It was a much better 
working machine than the treaty, but it also had some difficulties in its 
application. One of them arose from the fact that it also was indefinite 
in that it had a flexible moderator called the index of prosperity which 
changed from time to time the amount of reparations that Germany might 
have to pay. The minimum amount that was to be collected this fiscal 
year was a good deal larger than the amount that will be collected under 





the Young plan, but the worst of it was that it was a minimum, and the 
uncertainties in the plan itself made it difficult for the Germans to know 
just how much they would eventually have to pay. Bad as thie was, 
there were other factors and features of the plan that made it a very 
difficult one in application, among them, the fact that it contemplated 
foreigners doing a great deal to run Germany within Germany. They were 
represented upon commissions which had more or less contro] or surveil- 
lance over the railways, over the industriel mortgage loans, over the 
methods of taxation, privilege to criticize the budget of the Reich, and 
of the various municipalities of the country, and generally meddle in the 
affairs of Germany in a way that was very unpleasant for any proud 
people. The result of that was that it created a great deal of difficulty, 
and they began to see also that perhaps there was some overestimate as to 
the prudent amount to collect from Germany in the interests of the col- 
lectors as well as the payers. And, therefore, after having that practiced 
for four or five years, the Young plan was designed. 

The Young plan very wisely sought to avoid some of the difficulties 
that had been demonstrated in the two previous steps, and, of course, it 
probably has some faults, but it has sought to correct the faults that have 
been demonstrated. Among other things, it has sought to avoid one diffi- 
culty of the Dawes plan, which involved these controls within the country 
and the military action which involved breaches of the Dawes plan or treaty. 
And it has, in other words, stated that the essence of this plan is the 
good will and the honor and the faith of the debtor, the German people, 
and it has removed a great many causes of friction by so doing. 

The most important thing, I think, however, that they have done is to 
fix the amount of reparations for the first time. The annuity payable 
this year is five or six hundred million Reichsmarks less than it would 
have been under the Dawes plan, and it does not have the probability of a 
rise such as the Dawes plan would have, and the annuities this year are 
segregated into what can be postponed for transfer and those which 
cannot be, that run for 37 years in one category and 22 years in another, 
and Germany knows the precise amount she must pay, and that is a very 
great advantage, as anyone knows who owes money. 

Now, the reasons for the Bank have grown out of those previous experi- 
ences, and the first thing that emerged was the necessity for commercial- 
izing the business of collecting these vast sums of money, and taking 
them across the frontier into another country with another currency, 
involving, as they do, the balances of trade and the relations of importe 
and exports, and converting them into the currency of that other country 
which is to receive them. And by making these annuities definite, the 
known postponable portion particularly, makes it possible to commercialize 
the loans etill further, mobilize them, as the phrase is, and issue bonds 
on the incoming annuities for the future, to whatever amount at any 
given time seems saleable in the markets of the world. 

The second thing that it accomplishes is that it avoids political influ- 
ences. With the old Dawes plan and the commissions, the disposition of 
every country was to want to get a good job for one of their good men 
and have him on a commission, and once there, he sought to justify his 
position and his place by putting his finger into everything, and once 
getting his finger in, wiggling it about, and causing trouble and disturb- 
ances, and if you have this Bank, which is a corporate entity, with a 
directorate made up in the way I shall describe later, you remove the 
collection and distribution of these annuities from a political and to a 
large extent even indirect governmental influence, which is a great gain. 

In addition, by the make-up of the board, it will promote the co-opera- 
tion of all the countries concerned, the six which are creditor countries 
and the debtor country, Germany; all acting through one agency and 
discussing things as a board and as those responsible for the management 
of the institution, co-operation is bound to emerge. 

One of the most important reasons for the Bank, I think, lies in the 
fact that Germany is a participant in it, and that assuages German 
susceptibilities. They are on an equality with other nations, the absence 
of which has irritated them very much, and justly so, in the last 10 
years, and the existence of a changed situation will go very far, I think, 
to get their co-operation, get them to feel that they are a member of the 
concert of nations in good standing, that they are in equality with the 
men on the other side of the table from them, and that they have 
resumed their place in the society of nations. It also results in very 
greatly centralizing the operations. 

There was a good deal of scattering of the administration under the 
Dawes plan, by reason of the location of commissions and subdivisions of 
commissions in different parts of the European continent, some in Paris, 
some in Berlin, and some elsewhere, and this plan, by operating through 
the Bank, tends to eliminate that diversification of impact on the German 
people and centralizes the operation, co-ordinating all the functions of 
collection and distribution. 

The nations represented on the committee for the organization of the 
Bank were the United States, England, and Japan, Germany, Belgium, 
France and Italy. Each country had two delegates, thus making a com- 
mittee of fourteen. We held 30 full sessions, running from five to six and 
sometimes seven and eight hours in a session. Most of these were sessions 
at which all of the delegates and all of the subordinate shock troope were 
present, and I suppose they had 50 meetings of committees in charge of 
different subdivisions of the work, and innumerable conferences of 
individuals. 


Now, as the name implies, the Bank is international in character. It ie 


international in the sense that the committee that organized it was 
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international. It is international in the sense that its existence depends 
on an international treaty, the protocol of which was signed at The Hague 
on the 20th of January. The parties signatory to that protocol were the 
nations I just mentioned plus the Swiss, who, of course, as the State of 
domicile of the Bank, and agreeing to grant the charter, were a necessary 
party. This protocol spreads at length the charter which Switzerland 
is to grant, which is the charter that was drawn by the committee in 
Baden-Baden as the one they desired. The charter grants the Bank 
jurisdical existence, defines its powers, grants certain immunities, and 
makes certain engagements with the other parties signatory to the protocol. 

The first objective that interested the committee was to endeavor to 
get a permanent perpetual charter for the Bank. In view of the fact that 
its existence was brought about by the treaty that puzzled everybody 
for a long time, it was finally met by a rather ingenious device. The 
charter is spread at length in the protocol and will be an Act of the 
Legislature of the Confederation in Switzerland, and the charter in turn 
incorporates by reference the statutes of the bank, and the statutes of the 
bank provide in two classes for the powers of the Bank. One, I would say, 
was the administrative powers and the other was the fundamental 
underlying functions of the Bank, as described by the charter. The 
first category can be amended, as the statutes provide, by action of 
the board of directors and the stockholders. The second category can be 
amended by the action of the board of directors and the stockholders and 
Switzerland, but in the protocol Switzerland has agreed and the signatory 
powers have assented to the fact that Switzerland cannot modify nor amend 
this charter without the consent of the other Powers, so you can eee it is 
going to be rather a difficult job to do much with the charter in those 
fundamental categories. 

One trouble with the Bank was that it—in the nature of events, unless 
protected against—it was bound to be subjected to double and triple 
taxation because practically every transaction takes place in one or two or 
three countries. Money is paid by Germany and comes into Switzerland 
and goes out to the creditor Powers. Its stock is issued in all of the 
countries of the world that eventually come into it, and almost any transac- 
tion you can envisage involves repeated taxation, and therefore the 
charter provides for the exemption of the Bank from all these categories of 
taxation, which have been carefully guarded against and enumerated in 
the charter. 

In addition, the staff of the Bank, other than the Swiss residents, are 
exempted from income taxation. 

There are other immunities, having to do with war, and engaging on 
the part of Switzerland and all the other Powers that the Bank shall be 
free from requisitions in time of war or possible seizure of gold, or 
interference with the tranefer of exchange, and all the other interferences 
that usually follow in time of war, and all the Powers have agreed to 
protect the Bank against that. 

The charter also provides that any question arising as to the charter or 
the interpretation of the statutes, and so forth, as between Switzerland 
and the various signatory Powers of the Bank itself, shall be settled by an 
arbitration tribunal which is set up by the protocol and agreed to by all 
the signatory parties. 

In addition to the charter giving it this international character, the 
capitalization of the Bank also makes it an international bank. I will speak 
of the capital in dollars, although it is in Swiss francs, because it makes 
the percentage a little simpler to state. The total capital of the Bank is 
$100,000,000, and it is intended that a majority of that stock will always 
be held and voted by the parties who set up this Bank, the seven nations, 
and therefore it is provided that 56%, $56,000,000 out of the $100,000,000, 
shall be owned by those seven countries, $8,000,000 apiece, and they will 
always have the stock vote control. The remaining $44,000,000 is to be 
distributed during the next two years among the other nations of the 
earth who have central exchange banks or are on a gold exchange basis, 
or who wish to come into the Bank. The international character and 
control is preserved also in the make-up of the board of directors, which 
consiste of 25 men. Of these, 16 will represent the $56,000,000 com- 
mitment of the seven nations now engaged, and they are chosen by 
making the head of the central bank of each of the seven countries a 
member of the board of this bank, if he chooses to do so, or if he doesn’t, 
his nominee, and one other, of the national members of that bank, making 
it fourteen, and then by reason of the fact that Germany pays all the 
indemnity, and France gets the lion’s share, each of them is given an 
additional director. The other $44,000,000 of stock owned by all the 
rest of the world will have nine directors in three groups, rotating. The 
first election will be three men for one year, three for two, and three for 
three, and thereafter for three years each, rotating. Those men are elected 
by submitting to the board of directors of the Bank a list of names 
made up by a contribution of four each from each of the other nations that 
are interested in the $44,000,000 of stock, and from that list the directors 
will elect three men each year, for those other directors. 

It is proposed also that the officers of the Bank will be somewhat 
distributed. I hear from the press that the President will be one of the 
American directors. I hear also that the French are very anxious to 
get the general manager, and the other officers will probably be distributed, 
one apiece, around among Belgium, France, Italy and Germany. 

Now, the purposes of the Bank are two-fold. Of course, it is obvious that 
the primary function is the collection and distribution of the reparations. 
That ie the aspect of it that interests and preoccupies the European. 
That collection is made by having Germany lodge with the Bank certifi- 
cates of indebtedness which follow exactly the Young plan and are an 
obligation to pay so many Reichsmarke in 1931, and so on, right through 
for the 67 years, and another similar certificate of indebtedness by which 
the German railway systems agree to pay the amount that is stated in 
their certificate of indebtedness in the form of a transport tax which 
Germany agrees to pay over to the Bank. Then that amount is administered 
under a trust fund agreement, which was prepared by the committee, and 
which is to be executed between the creditor Powers and the Bank, and 
the first use that is made of the collection is to provide for the service of 
the Dawes loan of 1924. And then all of the collection is put into what 
is known as an annuity trust account, in one account, in which is allocated 
the incheate interests of each of the creditor Powers for the time being. 
Then after the lapse of time, the creditor Powers may draw against that 
account and have it transferred to any other account in the Bank or to any- 
body else in the world by their check or order, as any depositor may do. 

A very important function of the Bank in connection with the repara- 
tions will be the mobilization of these loans, in which case the Bank will 
be the trustee, and will also, in a sense, be the promoter of the loan, and 
exploit the various bonds, and fix the rate of interest and the amount at 
which they will be sold, and discuss the matter with the particular creditor 
government interested in the reparation. As an example, if France wanted 
to issue a mobilization bond, she of course would have allocatable to her 
her percentage of each of these annuities which is established by the 





Young plan, and mobilized bonds could be set up and sold in very 
the same manner that you would sell an equipment bond, or any 
maturity, or a bond with any definite maturity, with a sinking fund, 
amount payable under the annuity serving for payment of interest, 
amortization, maturities, or all three. It also handles the reparations, 
insofar as they serve purely banking functions, but it does not have 
anything to do with the administration of the contracts which grow out 
of reparations, and that whole business will cease in 10 years, in any 
event. 

Now, the secondary functions are the ones that interest us most, and 
they grow out of the primary functions in the service of the reparation 
business. In the first place, one by-product of the institution will be to 
co-ordinate the central banks of the world. You can see it is a natural 
evolution, that the board of directors that will probably have on it most 
of the heads of the central banks of Europe, and some others from other 
parts of the world, who will be meeting 10 times a year, for men that 
are engaged in central banking who have international problems and here- 
tofore have not met very often—there will be a kind of a forum, from 
which a great deal of good will follow, through co-ordination of the 
central banks’ operations among themselves, in addition to what they 
accomplish through the Bank itself. The Bank has authority to buy and 
sell gold, and it is an interesting field of speculation to the extent in 
which its work in that domain will grow. The possibility of the Bank 
gradually getting the confidence of the world, and having the gold of 
the world, or some part of it, deposited by the owners, and transferred 
by book credits and ear-marks, indicates a very considerable potentiality 
for the saving of money in the lose of interest on gold in transit, the 
freight while it is moving, insurance, and other expenses which we have 
avoided in comparable ways in the Federal Reserve System in America. 

The Bank has authority to borrow from central banks and lend to 
central] banks. Its operations in that respect will very possibly grow, ae 
they have here in the borrowing and lending between the various districts 
of the Federal Reserve System. They will inevitably deal with exchange 
in large volume, and in the lowering of the transfer rate of these Reicha- 
marks into the currency of the various creditor Powers who are to receive 
them. It will have a considerable power to attract permanent deposits 
which will find their place in long-term investments and will undoubtedly 
buy and sell securities of long maturity. It is supposed it will naturally 
deposit with a good many of the central banks, and receive deposits from 
a good many of the central banks. It will have agency relationships with 
the central banks of the world, in some cases acting as agent for them 
and in some cases their acting as agent for it. All of these are broad 
powers which time alone can tell the extent to which they will be extended. 

With these powers, there are certain inevitable limitations upon the 
bank. One of them is what is known as the veto power. There was a 
disposition to feel that this bank might become a euper-bank. That phrase 
was used a good deal in the newspaper discussions, and in order to aveid 
that in any country, there was a provision that this bank cannot undertake 
a financial operation in any country without first apprising the central 
bank of that country of the proposed operation and give that bank an 
opportunity to object, and if the bank in that country does object, the 
operation will not proceed, 

The Bank ie prohibited from exercising acceptance powers. That grew 
out of rather a centralized operation of the bank which existed in the 
London bill market. It was a rather selfish supposition, but a natural 
one, of people who have enjoyed the profitable bill market business for a 
number of years, and so that acceptance power was denied the Bank. It 
cannot issue its own notes payable to bearer on demand. That ie a dis- 
guised way of preventing it from issuing anything as currency, and it 
was natural that any country such as Switzerland, which was the domicile 
of the Bank, should object to any other bank but the Bank of Switzerland 
issuing anything that may be circulated as currency. 

It cannot issue notes to governments, another thing which the central 
bank would object to. It cannot acquire a predominant interest in any 
enterprises of any country, and thus get control of the country eco- 
nomically, and it cannot own real estate in any broader way than the 
National banks in the United States can own it. 

Now, the prospects of the Bank depend upon a good many factors which 
not even a soothsayer would venture to prophesy upon. Of course, it is 
depending somewhat on having competent officers, and if they have the 
officers that I think maybe they will have, I thing they are going to. be 
all right in that respect. They have got to be free from government 
domination, and I think that the plan and set-up of the bank is rather 
ingenious to accomplish as much in isolating governments from inter- 
ference with the Bank as any machinery or mechanism that could be 
devised. I think we are going to have less of government interference by 
about 60% than I supposed, and it will of course depend. on the loyal 
co-operation of all of the participants in the Bank, and that ie a thing that 
will grow in time and undoubtedly be forthcoming. 

Now, in the matter of reparations functions—of course, if reparations 
should cease to be paid, this Bank would receive quite a wallop, and the 
only question is whether reparations will cease to be paid. 

The Young plan, it seems to me, is devised to temper the wind to the 
shorn lamb pretty well, and it seems to me that if Germany accepts the 
role that the Young plan gives her, as one of the nations of the world, 
relying on her own efficiency and commanding the respect and honor of 
the other nations, as a nation wiHing to perform its obligations, that it 
will be able to continue to pay the reparations provided. It is not a 
simple conjecture that she will be. A good many Germans think she 
won’t be, and a good many Americans think she won’t be. But, by and 
large, Germany to-day is in very much the situation that she was in in 
1918. It might surprise you to hear one thing that I heard yesterday. 
It interested me very much, and that was, for instance, that the North 
German Lloyd lost all but 850 tons of her tonnage as a result of the 
treaty and that to-day she has got practically all of that tonnage rebuilt. 
Well, now, there are a good many things that are not up to 1918 in 
Germany, but there are a good many things that are. Their chemical 
and steel industries, their electrical machinery, and tool business, and 
many other businesses are in very good shape, and when you stop to 
think of what happened to Germany in the first four of the last 10 years, 
and that she is back to 1913 now, you can’t imagine she is going along on 
a level, but she is probably going on the up-grade, and if she does, she 
can swing the necessary loans to make up for the difference between 
imports and exports, and gradually get to the point where she can pay 
these reparations. If she does, the Bank will have a good, eteady borrower 


ef 


as a customer in the reparations service. The other business will, of course, 
depend on the extent to which the Bank makes itself serviceable, and I 
believe it is going to grow. 

Now, you may be interested in knowing whether this Bank can put out a 
decent prospectus on which to sell stock. We have no bonds to sell yet, 
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but the first issue will be stock, and it looks as though the Bank would 
make its expenses from the beginning, and by that I mean to include 6% 
dividend on its etock. That will be provided for, I think, by the fact 
that the creditor Powers will have to leave on permanent deposit 64%% 
of the average annuities that are received in their behalf from Germany, 
and that involves Germany’s matching that permanent deposit with a 
permanent deposit half as large. That permanent deposit, plus the 


ordinary payments that the Bank takes in, plus the capital of the Bank, 
if handled so as to make 3%, which ought to be possible in Europe, will 
produce, with the addition of a commission of one per mill, which is paid 
on the handling of reparations of between 10 and 11 million Reichsmarks 
a year, will be sufficient to pay the statutory reserves provided for the 
bank, pay its 6% dividend, and take care of the salary of the American 
President and the other incidental expenses of the Bank. 








Comptroller of Currency John W. Pole Before House Committee Hearing 
Would Decentralize Banking Capital Through System of Regional Branch 


Banking—The Trade Area. 


With the opening, on Feb. 25, by the House Banking and 
Currency Committee of the hearings on branch and chain 
banking, Comptroller of the Currency John W. Pole pre- 
sented an elaborate statement covering present banking 
conditions, his remarks leading up to branch banking and 
his suggestion, in his recent annual report, that National 
banks be permitted to extend branches into the trade areas 
of the city in which they are situated. In indicating his 
views to the committee, Comptroller Pole stated that “the 
trade area which I have in mind may be called the Metro- 
politan trade area.” “The proposal,” he said, “which I 
have brought for the consideration of your committee would, 
it seems to me, clearly tend to decentralize banking capital 
through a system of regional branch banking.” Comptroller 
Pole stated at the outset “that there seems to be no need 
for emergency legislation, but rather for an attempt to 
reach a normal and fundamental solution.” In his state 
ment he alluded to the fact that “in several parts of the 
country more than one-half of all of the banks in existence 
since 1920 have closed their doors and many of those which 
are left have little likelihood of success under present 
conditions.” He further said: “I am confident that your 
committee will have before it in the course of these hearings 
ample information which will lead to the conclusion that 
notwithstanding the fact that it is still possible for many 
country banks to operate successfully, the system under 
which rural banking as a whole is carried on does not 
provide a sufficient safeguard either to the depositors or 
te the shareholders, nor does it offer a type of banking 
service adequate for modern conditions.” The resolution 
under which the inquiry is being conducted by the commit- 
tee was given in our issue of Feb. 15, page 1057. That part 
of Comptroller Pole’s statement to the committee dealing 
with branch banking, decentralized branch banking, the 
trade area, etc., follows: 

Branch Banking. 

In most of the discussions of branch banking the depositor seems to 
have been lost from view. It is said that branch banking will lead to a 
restriction upon local loans—that the borrowers will suffer. To this theory 
I do not subscribe. It is unreasonable to suppose that banks will make 
substantial investments in branches without any expectation of developing 
the business of the branch. This cannot be done by draining the com- 
mrunity of ite cash. It can be done only by rendering to that community a 
scientifically balanced banking service including the making of loans as 
well as the receiving of deposits. Doubtless it will be developed during 
the course of these hearings that there are many instances where the 
necessities of a community have been such that the funds supplied by the 
parent bank for loaning purposes have far exceeded those which have been 
received in deposite. 

Oertainly it would be possible for the parent bank to develop a diversified 
banking business to protect it against economic depression in any one 
locality or in any one industrial activity or business enterprise. I am, 
however, more concerned with the depositor, especially the savings depositor, 
than with the borrower, and have therefore approached the question of 
branch banking as a remedy from the standpoint of safety to the depositor 
and to the local shareholder. It is the importance of this phase of the 
question which I desire to bring before your committee for further study. 

There are great commercial centers in the various regions of the United 
States. In these commercial centers there have been developed great metro- 
politan banks among which there have been no failures during the period 
we have under discussion, and no depositor in these banks has suffered a 
loss. The laboring man and the small wage earner in these cities is 
receiving a stronger protection and a higher and better type of banking 
éervice than is possible for the farmers and small business men who must 
do business with country banks. I have therefore put forward for 
further investigation and study by your committee the question of the 
desirability of bringing these country banks into a more direct and closer 
relationship to city metropolitan banks than is possible under any voluntary 
extension or intensification of the correspondent relationship. If there 
is permitted to grow up, through branch banking, strong metropolitan 
banks in commercial centers outside of New York City with the right to 
open offices in the rural economically tributary communities, it would 
naturally follow that in time these small country banks would to a very 
large extent become branches or offices of such city banks. 

In this connection I wish to discuss for a moment the question of the 


system of banking there has already occurred a concentration of banking 
capital in the commercial centers, and more particularly in New York 
City. The growth of our cities in population and in commercial importance 
naturally ted to the growth of larger and stronger banks. But as 
committee knows, it is not only in banking that this concentration 
place, but rather that banking has followed the concentration 
of capital and centralization of management in other fields, 





The modern city itself is in a much closer relationship to the outlying 
territory than was the case a few decades ago when communication and 
contact were dependent upon horse or intermittent railroad transportation. 
Each one of us here to-day has witnessed the complete obsolescence of 
the slow and painful travel by horse on country roads which have been 
replaced by paved highways radiating in every direction from our large 
cities, upon which travel automobiles at high rates of speed. Communica- 
tion by telephone is now almost universal, having largely displaced the 
slower methods of communication by mail and messenger. I do not wish 
to take up the time of the committee with a sociological discussion of 
municipal development, but in considering the question of concentration 
of banking capital in the large cities it is necessary to consider the new 
relationship which exists between the city and the rural districts. 

There were on June 30 1929 76 banks in the United States, National 
and State, having each a capitalization above $5,000,000, and there were 
an additional 335 banks with capital between one million and five million, 
making a total of 411 banks above the one million dollar capital class. 
Under a regional system of branch banking the number of banks in this 
class would increase through the pooling of the capital of the smaller 
banks. 

At the present time, as I pointed out in my annual report, 250 banks 
in the United States hold resources to the aggregate amount of about 
$33,400,000,000. This is nearly one-half of all of the banking resources 
in the United States, Twenty-four banks, National and State, in New 
York City alone are capitalized at an aggregate of $677,014,000, and have 
combined resources of about $10,791,448,000.. This capitalization of the 
New York banks is almost comparable in total to that of the 20,008 
country banks situated in towns of 10,000 population or leas. 

A comparison of the banking situation in 1900 with the present shows 
with what rapidity the United States has developed in banking resources. 
In that year there were 10,672 incorporated banks of all classes. The 
aggregate capital was about $1,150,000,000, and the total resources about 
$12,000,000,000—the latter figure being less by more than $4,000,000,000 
than the resources of all the banks in New York City to-day. Within the 
short period of three decades the banking resources of the United States 
have increased by 600%. This great development in banking resources 
is reflected in two aspects: First, in the increased number of country 
banks which remained small, and second, in the growth in size and diversi- 
fication of business of the large city banks. The latter are more prosperous 
to-day than ever in the history of the country, whereas the country banks 
are in a much less favorable position than they were 30 years ago. The 
acceleration of the flow of trade to the large cities has been one of the 
chief causes of the development of the modern form of metropolitan 
banking. 

The Trade Area, 


In my annual report I suggested that it might be found feasible to 
permit National banks to extend branches into the trade area of the city 
in which they may be situated. I realize that while the term “trade area” 
itself is susceptible of definition, there may be found some practical 
difficulties in mapping out a given trade area. Theoretically, of course, 
every city, no matter how small, might be said to have a trade area, 
but it would prove no solution at all to the rural] bank situation to permit 
small country banks to establish bramches in such trade areas. 

The trade area which I have in mind may be called the metropolitan 
trade area. Such an area would circumscribe the geographical territory 
which embraces the flow of trade from the rural communities and small 
cities to a large commercial center. Branch banking extended by metro- 
politan National banks into such a trade area would naturally give to 
these outlying rural communities and smaller cities a strong metropolitan 
banking service. 

I am not prepared to attempt to arrive at a legislative formula which 
would automatically delimit all of the trade areas in the United States. 
It does not seem possible to meet this situation with euch a formula. When 
the Federal Reserve Act wae before Congress a similar situation arose 
with respect to the Federal Reserve Districts. In that Act Oongress did 
not attempt to define the boundaries of the districts, but provided that the 
districts should be apportioned with due regard: to the convenience and 
customary course of business, and that they should not necessarily be 
coterminous with any State or States. The Secretary of the Treasury, 
the Secretary of Agriculture and the Comptroller of the Currency, acting 
as a committee, were empowered to lay out the districts. 

The 12 Federal Reserve Districts thus’ laid out and the eub-districts within 
them as established by the Federal Reserve Board constitute to-day the 
only areas which have been delimited upon the basis of the relationship 
of the flow of trade to banking services. 

It may be found advisable to adopt a similar procedure with respect to 
the present situation if it is determined that National banks shall be 
permitted to have branches in the rural] districts. In thie connection the 
question will naturally arise as to how far the Federal Reserve districts 
or sub-districts are applicable to this question of branch banking. 


Decentralized Branch Banking. 


It has been urged as a consideration against branch banking that legisla- 
tion permitting its extension to the rural districts would lead to the 
concentration of all of the banking capital in the United States in the 
New York banks and under the control of a comparatively small group 
of financiers. 

It might be possible theoretically to conceive of this situation arising 
if Congress permitted the National banks to engage in nation-wide branch 
banking at the present time, although many students of banking and many 
practical bankers are of the opinion that even were nation-wide branch 
banking permitted by law its spread would be a slow development out 
from the various commercial centers; that the country is too large and its 
financial operations on too vast a scale to permit of complete concentration 
in New York City. The banking resources of the United States are con- 
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stantly increasing as the country develops industrially and commercially. 
At the present time they aggregate about $72,000,000,000, and within 
another decade may approach $100,000,000,000. With great commercial 
cities developing in various parte of the country outside of New York it 
would seem an extravagant prospect to contemplate the control over 
resources within a few hande in a single city. 

However, the proposal which I have brought for the consideration of 
your committee would, it seems to me, clearly tend to decentralize banking 
capital through a system of regional branch banking. The metropolitan 
banks in the city of New York have always held a pre-eminent position, 
and under any system of banking which would follow the normal course 
of business they will continue to increase in size and influence. Not- 
withstanding this aspect of the matter, branch banking emanating from 
commercial centers outside of New York City into surrounding trade areas 
would cause the New York banks to decrease in relative importance. There 
would be concentration of capital, but it would be a regional concentration 
with local characteristics. Banks in Detroit, Cleveland, Boston, Atlanta, 
New Orleans, St. Louis, Buffalo, Minneapolis, and other such local com- 
mercial centers would grow into institutions fully capable of taking care 
of the financia] requirements of their trade area communities. Instead of 
nearly all of the largest banks being situated in New York City there would 
be in every such commercial center banks whose resources would approach 
or exceed a billion dollars. Instead of being a menace, would not such 
banke become a source of pride to the community in which they are 
situated, bringing prestige and new business to the city and taking out 
to the rural communities a strong and highly developed banking service 
with safety to the depositors there? Would not such a system of branch 
banking lead to an active competition for business which would naturally 
result in the local community obtaining cheaper and better banking service? 

Some critics of our banking system take the view that we have too many 
small banks and that one of the chief causes for bank failures has been the 
issuance of an excessive number of charters by the State and Federal 
governments. Theoretically, of course, if no banks were chartered there 
would be no bank failures. There is no way by which the number of banks 
can be categorically determined in advance, and consequently the lawe of 
all of the States and of the Federal Government have left the discretion 
to the supervising executive officials. It comes down to a plain question 
of human judgment. If no more bank charters were issued, for example, in 
communities where all of the banks had failed, the Comptroller of the 
Currency or the State Banking Superintendent, as the case may be, would 
have to take the responsibility of denying banking services to such a 
community even though the new applicants for a charter possess the 
qualifications required by law and practice to carry on a small bank. In 
view of this situation it cannot be expected of the supervising bank 
officials to take it into their hands without further legislative sanction 
to reform the system of banking in the rural communities through the 
process of denying bank charters. My own point of view is that the rural 
communities are not supplied with adequate banking facilities. I should 
like to see the people of every community, no matter how small, have 
access to more than one strong bank with the banks competing for 
business. All persons should have the benefit which comes from a com- 
petitive banking service. Our present system of independent unit country 
banks cannot provide it. Would not the system of decentralized branch 
banking which I have suggested meet this condition? 


Government Control. 


It is recognized that a system of branch banking such as I have suggested 
would gradually bring about the development of greater banking institu- 
tions in the inland commercial centers and in the larger seaports of the 
country. These banks would be strong enough to resist the ordinary local 
causes of bank failures on account of the great diversity of their business. 
The only danger of failure would be in the management personnel, and it 
is conceded that any bank or any sort of business institution can be 
wrecked through mismanagement and maladministration. There can be no 
absolute protection by law or otherwise against this condition. It can, 
however, be so greatly minimized by governmental supervision that the 
danger of any such failure will be remote. 

Should Cengress adopt such a branch banking policy there should be an 
expansion and an intensification of Government supervision. There would 
have to be a more constant contact with management policies than now 
obtains. The number of banks would be less, and it would be easier for 
the Government to supervise and examine more closely and more often the 
operations of suck larger institutions. It should be borne in mind that 
such a bank would have no difficulty in securing capable management and 
that it would, on account of the great value of good will, be sensitive to 
public opinion. It would not wish to encounter the just criticism of a 
Gevernment official. 

Congress has always recognized the necessity of maintaining adequate 
supervision over the National banks. The Oomptroller of the Ourrency 
now has sufficient power to supervise the National banks insofar as 
examination into their affaires are concerned. The time and method as to 
examination is left to his discretion except that he must under the law 
examine each bank twice a year. What other powers the Government 
of the United States should exercise over such larger institutions which 
would come into existence under the extension of branch banking I am not 
prepared at this time to recommend, but should the committee desire to 
go further into this question the office of the Comptroller of the Ourrency 
will be at its service. 

Growp Banking. 


In conclusion, I feel it necessary to make some remarks with respect to 
a comparatively recent banking development which is coming to be known 
as group banking. Before proceeding further, however, I think that we 
should attempt to get down to definitions. In current discussions the 
terme “chain banking” and “group banking’ are sometimes used synony- 
mously, and sometimes as epposed to one another. Frequently the phrases 
“chain and group banking” and ‘“‘chain or group banking” are used. 

The term “chain banking” has been in use for many years in this country 
te describe a condition in which a number of banks were owned or controlled 
by the same individual or by a group of individuals. These eo-called chains 
were situated very largely in the rural districte, and the member banks 
of the chain were principally small country banks. This condition was and 
still is quite prevalent in the agricultural regions of the West and South. 
Many of these chains have come to disaster through the failure of all of 
the banks which constituted them. During the many years thie type of 
bank ownership has been in existence it was not considered as a trend 
toward a fundamental change in our banking system, nor did it relate itself 
to the question of branch banking. On account of the failures of several 
of these chains the term “chain banking’ began to carry with it an 
element of disfavor, 

The term “group banking’ is of very recent origin and is being used 
to describe what appears to be a major movement in our banking system. 
The prineipal factor in group banking is that each group is centered around 
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a city or metropolitan bank through means of a holding company which 
owns the majority of the stock of each bank, thereby creating a system 
6 tees a ae ee ee ae ee the central bank of 
the group. Its one common factor with the older type of chain banking 
is that coves} quaniey beats may bo smead tw & a single agency. In this 
discussion, therefore, I shall use the term “group banking” to mean the 
ownership and some element of operating control of several banks through 


the medium of a bank holding company. 
Official figures have not been compiled which show the number 


E 


access to information concerning their organization. However, I attach 
hereto a list of what appears to be the most important corporations which 
have acquired the stock control of a considerable number of banks and 


which are operating these banks under a group system. This is marked 
“Exhibit I.” 


engaged in some of the principal groups in this new group banking move- 
ment I have no doubt that they will be able to work out a system which 
will be profitable to the group company and give a safer and better 
banking service to the communities in which they own banks than was 
possible under the system of rural unit banking. For reasons heretofore 
stated, I am not in a position to give to your committee first-hand and 
authoritative information as to their operations. 

I may say, however, that I naturally look upon this movement from the 
standpoint of a supervising official of the Government rather than from 
that of an operating banker, that is to say, I am concerned not with the 
question whether the movement is profitable, but rather whether it is 
desirable from the standpoint of the public as a system of banking. The 
movement is new—hardly a year old—and your committee may find that 
it gives promise of better banking than the system of rural banking now 
generally in force. On the other hand, your committee may find that this 
new movement may be regarded as a temporary and transitional develop- 
ment, constituting a normal prelude or introduction to branch banking. 

While perhaps my views may be immature, in view of the lack 
opportunity for an exhaustive study of a movement which is so new, I 
inclined to the view that group banking under its existing forms is 
desirable as a permanent system of banking. Where a group is com 
of both State and National banks, as well as of other types of f 
institutions, it becomes practically impossible for any supervising govern- 
mental official to ascertain authoritatively and accurately the financial 
condition of the group as a whole. Each corporation in the group is an 
independent legal entity, some responsible to State governments, and some, 
that is, the National banks, to the National Government, while other State 
bank members of the Federal Reserve System are responsible to both State 
and National Government, and this creates a situation in which the 
public is not sufficiently protected, insofar as it can be protected by 
governmental authority. If a group were all National banks and the 
holding company were placed under the visitorial powers of the Oomp- 
troller of the Currency it would be possible, although difficult, to super- 
vise the operations of the group. I may say, however, that if the Comp- 
troller of the Currency be given visitorial powers over bank holding 
companies engaged in group banking, the Government would be in a 
position to obtain information as to their operations and would be in a 
better position to regulate and control them by subsequent legielation 
should such action be deemed expedient. 

In the case of branch banking, the situation is different. Under the 
regional plan which I have discussed there would be no need of an 
operating holding company. The parent bank would be the only corpora- 
tion in operation and it would have offices in various places within the 
trade area. There would be only one Board of Directors and one set of 
corporate minutes. The formulation and initiation of the policy for the 
bank would be subject to a single responsibility and the Comptroller of 
the Currency (or the State Superintendent in case of a State branch system) 
could at any time determine the true financial condition of the bank 
with all its branches. 

This concludes the formal remarks which I wished to make to the com- 
mittee, and I desire to express my appreciation of your consideration. I 
shall be glad to respond to any questions members of the committee may 
desire to ask, and I shall be pleased to return at any time your committee 
may desire. I wish also to offer to your committee all of the facilities 
of my office which may aid you in these inquiries. 


In the earlier portion of his statement to the committee, 


the Comptroller said: 


Mr. Chairman and Members of the Committee: I shall take the liberty 
of asking leave of the committee for the privilege of reading without 
interruption a prepared etatement, following which I shall de glad to 


RBe 


H 


answer any questions the members of the committee may desire. I beg 
your committee’s indulgence on acoount of the et of this paper, but 
by reason of the great importance of the subject I feel that I could 
not say lese. 

I understand that my recent annual report to Congress will be placed 
in the “Record,” and I shall attempt to refrain from’ repeating.ttie data 
given therein. In that report attention was drawn to a condition in our 


system of bank organization which appears to require legislation to 
protect the interest of the public. It should, however, be said at the 
outset that there seems to be no need for emergency legislation, but rather 
for an attempt to reach a normal and fundamental solution. 

There are herewith submitted for the “Record” copies of three formal 
addresses which were made by me last year, namely, “The Demand for 
Professional Bank Management,” delivered before the Ohio Bankers’ Associa- 
tion, Columbus, Ohio, Feb. 12 1929; “Banking and the New Financial Era,” 
before the Maryland Bankers’ Association, Atlantic City, May 23 1920; 
and “The Need of a New Banking Policy,” delivered before the convention 
of the American Bankers’ Association, San Francisco, Oct. 2 1929. These 
are marked “Exhibit A,” “Exhibit B,’’ and “Exhibit O,” on 

I shall not attempt to elaborate further the facts which { have given 
relative to bank failures except to bring some of the figures ts to 
date. In several parts of the country more than one-half of all of the 
banks in existence in 1920 have closed their doors, and many of San ante 
are left have little likelihood of success under bey conditions. 
such a condition of affairs were localized, that is to say, were 
to one particular section or subject to the conditions of one partiouler 
industry, general conclusions would no doubt be unjustified, but such is 
not the case. During the last 10 years, and continuing the presen 
bank failures have been a blight in the Mississippi Valley, the 
Southwest and the Northwest. There are agricultural counties 
every bank has failed. Im many cases it hae been necessary 


If 


t time, 
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in which 
to assess 





shareholders in order to keep banks alive, and it has often happened that 
failure occurred after as many as three such assessments had been paid 
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vain. The hardship which these failures have imposed upon depositors 
and upon those who invest their money in country bank stocks, over such 
a wide geographical area, is an indication that there is something seriously 
wrong with the system of banking in the rural districts. Surely a great 
country like ours should not permit the continuation of this suffering on 
the part of that element of the population least able to bear it if it lies 
within the power of the National Government to provide a remedy! 

The views which I bring before this committee are not primarily the 
result of recent research and the collection of information. I was myself 
a country banker. Later, as a National Bank Examiner and as Chief 
National Bank Examiner, it became my duty to examine the affairs of 
hundreds of country National banks. For more than 20 years I have been 
in daily and intimate contact with the operations of our banking system. 
No one knows any better than I do that there are still strong and profitable 
country banks, and if I had any prejudices they would naturally be in 
favor of the system of unit banking to the sustenance of which I have 
been devoted for so many years. It is with great reluctance that I have 
slowly come to the conclusion that our smal] independent unit country 
banks are no longer fulfilling the purposes of their creation and that 
there is need for a better, sounder and stronger system. 

In order to avoid the impression that I am interested only in the 
National banks in this discussion, may I take this occasion to emphasize 
the fact that the statements I have made with reference to bank failures 
apply with equal if not greater force to State banks. The conditions which 
rural banking faces in the United States are the same for both National 
and State hanks, and as between the two, the statistics will show that the 
National banks have shown the stronger resistance in the ratio of approxi- 
mately three to one during the last nine years. I am confident that your 
committee will have before it in the course of these hearings ample informa- 
tion which will lead to the conclusion that notwithstanding the fact that 
it is etill possible for many country banke to operate successfully, the 
system under which rura) banking as a whole is carried on does not 
provide a sufficient safeguard either to the depositors or to the share- 
holders nor does it offer a type of banking service adequate for modern 
conditions. 

Many of the strong and well managed country banks have found it neces- 
sary at times to discontinue making loans and to build up and carry large 
cash reserves for long periods of time. Due to the fear of “lack of con- 
fidence’ and in their efforts to be prepared to withstand sudden with- 
drawals, some of these banks have restricted their operations to such an 
extent that they are of little benefit to the community in which they are 
located, and in some communities have practically ceased to function. 
Such banks are necessarily experiencing difficulty in earning a sufficient 
amount to cover ting expenses. 

We are faced with a banking situation which applies almost entirely 
to fhe rural districts, although it should be borne in mind that there are 
also a considerable number of small banks in the larger cities, particularly 
in the outlying districts. There were on June 30 1929 in the United States 
24,912 incorporated banks. Of this number 20,008 were situated in cities 
of 10,000 population or less. In other words, more than four-fifths of 
all of the banks in the United States are situated in small towns. The 
average capital of these banks is about $44,000, and their aggregate 
capital about $881,000,000. They are all small banks. 

It is among these small banks that most of the failures have occurred. 
Figures have not been compiled for the entire decade, but for the eight- 
year period, ending with 1927, 71% of the banks that failed, National and 
State, were capitalized below $50,000 each and 88% under $100,000. By 
far the largest number of failures occurred among banks having $25,000 
capital or less, these constituting 63% of the failures. The number of 
failures for this period was 4,513. 

As to the places in which these failures occurred, 2,039, that is to say, a 
little over 40%, were situated in towns and villages of population lese 
than 500 persons; an additional 1,006, or 20%, failed in towns having 
between 500 and 1,000 population ; an additional 964 banks, or about 20%, 
failed in towns of from 1,000 to 2,500 population; an additional 584 
failures occurred in towns from 2,500 to 10,000 population. In other 
words, about 92% of the failures were in places having less than 10,000 
population. Reference is again made to the fact that there are also a 
number of banke of emall capital in cities above 10,000 population, 
failures among which go largely to make up the remaining 8% of the 
total failures. 

I feel quite certain that the figures for 1928 and 1929 will upon analysis 
disclose a situation equally as unfavorable as that of the previous eight 
years. 

During the last decade there were no failures in that class of banks 
known’ as metropolitan banks having a capital of more than $2,000,000. 
There were three failures of State banks and one National bank in the 
million dollar capital class, namely, the Tremont Trust Oo., Boston, Maes., 
capital $1,309,000, deposits, $15,472,000, which suspended in 1921; the 
Citizens’ Bank & Trust Oo., Tampa, Fla., capital $1,000,000, deposits 
$13,787,000, which suspended in 1929; the City Trust Oo., New York, 
N. Y., capital $1,225,000, deposits $7,482,000, which suspended in 1929, 
and the National Bank, Spokane, Wash., capital $1,000,000, 
and deposits $11,717,000, which failed in 1928. 


 Note.—In this connection I desire to state that I am using the term “failure” as 
synonymous with the term “‘suspension” although these two terms are not always 
80 used. The statistics of the Federal Reserve Board for bank failures are based 
upon suspensions, that is to say, a bank suspends when it is unable or unwilling 
longer to keep open its doors for carrying on the business of . It some 
payphone f its capital wert ng Shy that fy 
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Attention ie particularly directed to the circumstance that the failures 
* of country banks is not embraced in a period of time which has been closed 
and upon which we may look only in retrospect. This error has been made 
by many writers in making reference to the 5,000 bank failures as though 
the failuree arose out of some past condition the chief significance of 
which is to furnish an argument for or against a system of banking. It is 
true that this period had a somewhat definite beginning which appears to be 
coterminous with the war period, and is no doubt related to many of 
the changes in our social and economic life caused directly or indirectly 
by the war. Unfortunately, the period in which these failures have 
ocurred and are oocurring has not been brought to a close. In the year 
1929 there were 640 bank failures in the United States, causing the tying 
up of about $234,000,000 of deposits, the greatest of any year in the 





decade except 1926. During the first six weeks of 1930 there have been 
131 additional failures. In other words, more than 10 years after the 
war we are still in the midst of a continuation of a condition which is 
causing small banks to fail. The nine-year period ending with Dec. 31 
1929 witnessed 5,640 bank failures, with aggregate deposits of $1,721,- 
000,000—scattered very largely throughout those emall cities of less than 
10,000 population to which reference has been made. Of this number, 
4,877 were State banks and 763 were National banks. I have not the 
figures for the actual and final losses to the depositors in these banks. 
Many of them are still in process of liquidation. 

I attach hereto a table compiled by the Federal Reserve Board, Jan. 28 
1930, marked “Exhibit G,” which gives the bank suspensions by Federal 


Reserve Districts 1921-1929, showing the number of banks by districts 
each year and the deposits of each. 


Bank Earnings. 

There has been prepared for the use of the committee a chart showing 
the operating profit and lose of all National banks in the United States, by 
States, for the year 1927, and there are in course of preparation other 
charts which will be submitted within a few days, giving the operating 
profit and loss of all national banks for the year 1928. I have made a 
study of these preliminary figures, and they will undoubtedly emphasize 
the operating difficulties confronting the small banks. 

Your committee knows that a supervisory bank official is always reluctant 
to close a bank. He would naturally like to see no bank failures. The 
Comptroller of the Currency goes to the utmost lengths within his power 
and responsibility—having regard first for the depositors of the bank— 
to prevent a National bank from failing, and the State bank supervisors 
naturally have the same attitude toward the State banke. Were this 
not the case, and did the Comptroller of the Ourrency simply as a matter 
of machine routine permit National banks in bad condition to drift into 
insolvency, and did the State Supervisors take the same attitude, there 
would of course be a great many more failures added to those already 
recorded than we have seen. 

In considering the great flood of statistical information which must be 
studied in order to discover the causes and effects of bank failures, there 
is danger of losing sight of the human and social aspects of the situation. 
Every bank failure presents a distinct phenomenon to the local community. 
It is a local dramatic event. Whereas the supervising official may in 
many cases not be surprised that the 
officers of the bank and perhaps the 
struggling for months or years to 
comes az a complete surprise and a to 
cases to those shareholders who are not officers 

There is no more distressing sight than a group of 
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in the community, and many of them never recover their previous financial 
condition. Multiply this local event by nearly 6,000, and scatter it 
throughout the great agricultural States of the Union, and the magnitude 
of its effect reaches astounding proportions. 

It is estimated that 7,264,957 depositors have contributed to the great 
total of more than one billion seven hundred million dollars of deposits 
in failed banks during the past nine years, and that no less than 114,000 
shareholders have suffered losses through these suspensions. 

A similar adverse effect is had upon the borrowers of a bank which 
fails. When a receiver is appointed his duty is to wind up the affairs 
of the bank and to enforce liquidation. Many of the borrowers may 
have been doing business with the bank for years and may have been 
upon intimate terms with the officers of the bank. This is especially true 
of the so-called character loans where the bank takes an interest in a 
person who has good character and good prospects but weak in collateral 
and who is accommodated each year or from time to time covering a 
considerable period. The character and reputation of such person may be 
unknown to other banks; therefore, the credit standing of this class of 
borrower for the time being is destroyed. The receiver must demand pay- 
ment, and if payment is not made he must institute suit and prosecute 
the case to judgment in order to gain as much as he can for the depositors. 
Notwithstanding, every means is employed to soften the blow which the 
community has sustained, this enforced liquidation in country banks works 
a bitter hardship upon the borrowers—the very type of borrowers which 
it has been claimed the unit system of banking is particularly designed 
to protect. Failed banks in the United States have caused within the 
last nine years the enforced liquidation of approximately two billion 
dollars of loans—chiefly small loans. 

Many causes have been assigned for these bank failures; in one section 
droughts, in another insect pests, in another failure of the cattle market, 
in another a drop in the price of wheat, and so on. A great many failures 
have been attributed to mismanagement, incompetent management or 
criminal management; some banks have been closed on account of single 
cases of defalcation and robbery; another cause assigned is that too many 
rural bank charters have been granted. 

While these various factors may have been the immediate occasion for 
the closing of these banks they do not indicate the basic cause. If one 
Observes the same type of small country bank, situated in various sections 
of the country, unable to keep open ite doors one naturally would seek 
the reason of the general condition. Cannot the basic cause be found in 
the great economic and social changes which have come over this country 
within the past 15 yeare—the war period and the post-war period? We 
have witnessed a revolution in the method of transportation and com- 
munication in the rural districts. Local communities which were at one 
time economically and socially independent have been put upon arterial 
highways which have drawn them close to the larger cities. It is now 
impossible for the country bank to gain that diversification in the banking 
business which was possible a few decades ago. The business of the 
small city is becoming more and more an adjunct of the business of the 
larger commercial centers. Opportunities for independent local financing 
are becoming fewer and fewer. The commercial business and the trust 
business are going to the large city bank. The country bank is left 
largely with real estate loans and small local loans. 

If, therefore, these fundamental conditions have caused the business 
of the small bank to shrink to the point where it becomes unprofitable 
for the bank to operate we are met with a basic condition which cannot be 
cured by palliatives. Several remedies have been proposed to meet these 
conditions, the principal of which I shall here discuss. 


Guarantee of Bank Deposits. 


The remedy most frequently euggested as a protection to 
is some form of guarantee of bank deposits. This guarantee 
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State would be used to pay losses to depositors in failed banks. Several 
of the States in the Union have enacted guarantee of deposit laws, but in 
every case the operation of the law has proven unsuccessful. 

A system of banking with a deposit guarantee superimposed upon the 
local bank by governmental authority under which some other instrumen- 
tality than the bank itself undertakes to insure the safety of deposits 
will not prevent the local bank from failing. if it cannot maintain a suc- 
cessful operation as a business enterprise. If local economic conditions 
are unfavorable to such a bank, and if the loans are not properly made 
or become frozen after they are made with reasonable care, the bank will 
have to close its doors. No system of guarantee of deposits under such 
conditions will serve to keep the bank open. In other words, whereas a 
system of guarantee of bank deposits might theoretically give the depositor 
& 100% protection against loss in case of the failure of the bank, such 
a system cannot be said to be a remedy for the failure iteelf. 

In the case where the burden of the system of guarantee of bank deposits 
thas been carried by the banks themselves the result has been that the 
strong and successfully operated banks have been compelled to assume 
liability for deposits in weak and unsuccessfully operated banks—a responsi- 
bility which the etronger banks were compelled to assume without any 
power to protect themselves. 

It has, I believe, been suggested that the Federal Government, insofar 
as National banks are concerned, undertake to set up some system of 
deposit guarantee in order to protect the depositors from the unsuccessful 
bank administration, either through a governmental subsidy or through a 
guarantee to be met by the Federal Reserve banks. While 1 have not seen 
a formulation of such a plan, it would appear that any such guarantee 
would be subject to similar objections to those heretofore adopted by the 
States. Laws involving the guaranty of deposits of State banks have been 
in operation in: 

Kansas Nebraska Oklahoma Texas 
Mississippi North Dakota South Dakota Washington 
but, with the exception of Nebraska, I understand, such laws have been 

repealed. 
Shareholders’ Liability. 

A member of this committee has introduced a bill providing for com- 
pulsory insurance for the shareholders’ liability in National banks. This 
is a different question from the guarantee of deposits and I take it that 
thie measure is designed to meet only one particular weakness in our 
banking system, namely, the frequent inability of the shareholder 
the financial liability to the ereditors of the bank 
Jaw to the extent of 100% of the par value of his stock. 
attempt here to enter into a discussion of thie measure, but I wish to make 
some general observations on the question of shareholders’ liability. 

The provisions of the National Bank Act fixing the individual liability 
of shareholders were enacted in 1864 as a part of the original Act. 
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the question of book value or of market value of the shares. This indi- 
vidual liability therefore is not equivalent to the value of the investment 
of the shareholder in the stock but simply to the original amount paid 
‘in by him. 

This additional individual liability was designed as a protection to the 
creditors of the bank, but not as a full protection. For example, where 
the deposit liability of the bank is in proportion to capital of 10 to 1, it 
‘will be readily seen that the additional liability was not designed as a 
guaranty of the payment of bank deposits. The bank with $100,000 
paid-in capital and $1,000,000 of deposit liabilities would carry an 
additional individual liability upon its shareholders of only $100,000. 
To take an extreme case, if all of the capital and all of the deposits 
‘were wiped out by losses, the individual liability if realized in full would 
met the depositors only 10 cents to the dollar. 

It may have been the presumption of the original framers of the National 
Bank Act that all the shareholders of the National banks would be per- 
eons of substance fully competent to discharge this individual liability. 
Otherwise it would seem that the Act would have provided some safeguards 
to preserve and maintain it. Apparently it was not foreseen that the shares 
of Nationa] banks would find their way into the hands of persons who were 
financially irresponsible. Neither was it foreseen that bank stocks of the 
large city National banks would be actively traded in on the securities 
markets by investors who had no personal relationship to the bank and 
little or no thought of their individual liability when they purchased 
tthe shares. 

As a practical matter, the question of enforcement by the Comptroller of 
the Currency of this individual liability has been confined during the 
past 65 years almost entirely against the shareholders in small country 
banks. Most of the shareholders resided in the rural communities and 
were small business men or farmers. In winding up the affairs of 815 
National banks the records of the Comptroller’s office show that an average 
of 48.29% has been collected from shareholders under their individual 
liability. These figures do not include numerous cases of assessments 
against shareholders to restore the impaired capital of going National banks. 

I may take this occasion to say that the enforcement of the individual 
liability againet National bank sharcholders is one of the most disagreeable 
duties which the Comptroller of the Ourrency is called upon to perform. 
These shareholders invest in local bank stocks upon the assumption that it 
‘will be a profitable enterprise. Some of them even feel that the Govern- 
ment of the United States is responsible for the operations of National 
banks. Many of thm have no appreciation of the responsibilities which 
they incur under the individual liability clause. When therefore they 
have lost their original investment and they are called upon to pay in an 
amount equal to the par value of their stock a great hardship is incurred. 
In numbers of cases farms have been sold or mortgaged and whole families 
driven into bankruptcy through the enforcement of the individual liability. 

It would seem, therefore, that the individual] liability of the shareholders 
of National banks has been an inadequate protection to the depositors, and, 
where enforcement has been attempted, a great hardship upon the share- 
holders. Under a system of National banking created and supervised by 
the Government of the United States should not both the shareholder and 
the depositor enjoy a greater security? 


Increase of Capital Stock, 

Several students of the banking situation, recognizing the difficulties 
under which the small country bank now operates, have suggested as a 
remedy for the failure of these banks and the improvement of rural 
conditions a Federal statute requiring a minimum capitalization of one 
thundred thousand dollars for National banks end a similar provision by 
the various States. The theory of this proposal is that such a provision 
will automatically decrease the number of country banks and will compel 
the formation of stronger banking institutions. Under this plan if the 
conventional ratio of ten to 1 is maintained there would be no banks in 





the United States with deposits of less than one million dollars. This 
proposal is open to several serious objections. 

Such a plan to be successful would require complete legislative co-opera- 
tion on the part of the State governments as the minimum capitalization 
of National banks has always been higher than that required as a rule by 
the State laws. The present minimum capitalization of $25,000 for 
National banks as now required is too high for State banks in many States. 
In other words, the present capital requirements for National banks has 
not had the effect of causing State Legislatures to require the State banks 
to adopt a similar standard. On the contrary, Oongress, by the Act of 
Mar. 14 1900, reduced the minimum capital for National banks from 
$50,000 to $25,000, thus lowering the standard towards that of the States. 

One of the most natural effects of such an increase to a $100,000 mini- 
mum for National banks would be to cause hundreds of National banks 
to take out State charters and thus remain in operation. The operating 
conditions of the banks in the rural districts are the same for both 
National and State banks and any comprehensive remedy looking to an 
improvement of the rural banking situation must embrace directly or 
indirectly both State and National banks. 

There is another feature of this proposal which must be considered. 
A banking institution from the standpoint of the investing shareholder 
furnishes a vehicle for the employment of capital. Such a shareholder is 
not required to make his investment with patriotic motives or with a 
desire to confer a benefit upon the community. His motives are the 
same as those who employ capital in other business enterprises. In other 
words, he invests his money in bank stock with the expectation of a 
reasonable return in dividends. From the standpoint of the Government, 
however, a bank possesses certain public responsibilities which the gov- 
ernments, State and National, have attempted to establish and protect 
by statutory enactment. If in the pursuance of this aim the Government 
requires a minimum capitalization too high for profitable employment in a 
given local community, no bank would be operative there. 

There are thousands of communities in the United States where banks 
are now operating which would be deprived of all local banking services 
if the minimum capital for country banks were placed at $100,000. This 
would mean that these local communities would be put to the incon- 
venience of going considerable distances, especially in the less densely 
populated agricultural States. Such a situation would result in 
hoarding of funds, and this would be a backward step in the development 
of the country. Banking develops business in a community, and every 
community should have convenient access to banking services. In our 
desire to create a sound system of rural banking we must guard againet 
the establishment of safety at the expense of the convenience of hundreds 
of thousands of citizens who ought to have immediate access to banking 
facilities. 

In this connection permit me to survey the distribution of banking 
capital in the United States. Taking the figures as of June 80 1929, 
there were in the United States 5,468 incorporated banke with capital of 
less than $25,000. There were an additional 5,357 banks of $25,000 
capital; 6,031 banks with capital above $25,000 but not excesding 
$50,000, and 1,078 banks with capital above $50,000 and up to but not 
including $100,000. In other words, there were, on June 80 1929, 
17,929 banks in the United States capitalized at less than $100,000 each. 
The total number of banks was 24,912, which leaves only 6,988 banks in 
the United States having a capital of $100,000 and above, and nearly 
half of these have only $100,000 capital. As has been shown, practically 
all of these small banks are in cities and towns having a population of 
less than 10,000. 

The only method by which the minimum capital could be raised to 
$100,000 would be to bring about the forced merger or consolidation of 
about 18,000 country banks, probably reducing their number to about 
6,000. In the absence of branch banking these new banks would be in 
widely separated communities, and that community would be favored in 
which the bank was actually situated, whereas the other communities would 
have to suffer the inconvenience of traveling to and from a distant bank or 
suffer the deprivation of all banking services. ‘There is attached hereto 
marked “Exhibit H,’’ a table showing the distribution of banking capital 
of all banks in the United States. 

In discussing the question of the reduction in the number of country 
banks there should be borne in mind the danger of giving a single )ocal 
bank a monopoly upon the banking business of an entire community. If 
we accept the theory that no country bank should possess less than 
$100,000 paid-in capital, we must immediately face the conclusion that 
in order to provide enough business to support a country bank of that 
size it would be necessary in many cases for it to be the only bank in 
the community. Monopoly of bank credit is more easily attained under 
our banking system upon a emal] scale than upon a large one. In a 
large city there is more likely to be several banks in competition, but the 
condition has already arrived in several of the small cities where there is 
only one bank left in the community. This condition never operates to the 
best intereste of the community as a whole. Should we, therefore, adopt 
the expedient of reducing the number of banks by increasing the minimom 
to $100,000, the credit of hundreds of separate communities would be in 
the control respectively of single independent local banks which would 
operate without any local competition. 


Correspondent Banks. 


In connection with proposed remedies for the country bank sitaation it 
may be appropriate here to mention some of the aspects of the relationship 
of country banks to large city banks as correspondents. There have 
certain proposals put forward within recent months which recognize 
difficulties which small country banks face in attempting to 
and independently and which suggest as a remedy an intensification of 
correspondent system. Under this suggestion the country bank 
through voluntary co-operation, draw closer to the large city banks 
feceive from them, through conferences and contact of personnel, 
proper guidance in the direction of safe and sound banking. The technical 
banking experience and approved metropolitan banking methods and 
services would be made available to all the correspondents of a given 
metropolitan bank insofar as the country bank could and would receive 
them and the metropolitan bank would, as compensation, in return gain a 
greater volume of banking business by virtue of the acceleration of the 
contacts with their country correspondents. 

There has grown up over a long period of years the present ayetem 
bank correspondents in the United States. As a general rule, the 
bank is a correspondent of some New York bank as well as 
metropolitan banks in the large commercial centers.. It & 
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normal relationship between the country bank and its city correspondent 
may be reduced to about four elements: First, the deposit carried with 
the city bank upon which interest is paid to the country bank; second, 
the opportunity afforded to the country bank to purchase securities from 
or upon the advice of the city bank; third, the privilege given the country 
bank of borrowing from the city bank; fourth, the opportunity afforded 
the country bank of seeking the direction and guidance of the city bank 
in questions of bank policy and bank management. 

It is the last of these relationships which it is now proposed should be 
developed more concretely to the advantage of the country bank. In 
this connection, however, it should be observed that a single country 
bank may have city correspondents in several cities. To which of these 
correspondents should the country bank attach iteelf—to New York City, 
for example, or to St. Louis? 

It should also be observed that the correspondent relationship is purely 
voluntary and therefore not enforceable as a banking policy. There is no 
responsibility upon the metropolitan bank for the policies and operating 
methods of its country correspondents. Neither is there any obligation 
on the country bank to accept the advice of its city correspondent. On 
the contrary, experience has shown that the country banks feel completely 
independent of their city correspondents being free at all times to change 
from one bank to another. There is more concern upon the part of the 
city bank to hold the business of its country correspondents than upon 
the part of country banks to embrace the tutelage of the city bank. 

The system of correspondent banks has been in full force and effect 
throughout the post-war period in which we have witnessed small bank 
failures at the rate of more than 500 per year. Each of these failed banks 
was a correspondent of a New York metropolitan bank and of other metro- 
politan banks. There was no obligation on these city banks to protect 
the local depositors of their country correspondents, and no such efforts 
were expected to be made. The correspondent relationship is strictly a 
business transaction in which each party receives some advantage. It 
can easily be understood how a constructive intensification of this rela- 
tionship, especially upon the eide of bank policy and bank management, 
might prove of great benefit to the country banks, but I do not see how 
the development of such a relationship would prove any positive protection 
to country bank depositors in case the country correspondent became 
insolvent. In such a case the burden would have to be borne, as it is borne 
now, by the community in which the country bank operates. It would 
not be transferred to the broader shoulders of the metropolitan city 
correspondent. 

The city banks are naturally interested in the policies and management 
of their eountry correspondents, but the amount of interest taken and 
the amount of constructive advice given in each case depends upon the 
value of the account of the country bank. The credit accommodation 
extended by the city bank is based largely on the credit balance maintained 
with it by the country bank. 


Improvement of Country Bank Management. 


The remedy most frequently suggested for the failure of small banks is 
the inauguration of better bank management. The principal advocates of 
thie remedy are those familiar with or engaged in banking as it is carried 
on by the large city banks. Their study of the small bank situation— 
especially the small country banks—has shown certain weaknesses in 
management, such as lack of a sound and defenite loan policy; the lack 
of adequate credit information; the failure to build up an adequate liquid 
secondary reserve of securities; a lack of adequate knowledge of the 
securities market ; the failure to obtain a diversification of loans, that is to 
say, too great a proportion of the loans are made upon the same class of 
security or credit. 

No one who has made a comprehensive etudy of small country banks can 
deny that the above conditions exist. Their chief: significance, however, 
lies in their comparison with the operations of the metropolitan banks. 
It has never been convincingly pointed out exactly how these small country 
banks could adopt these more approved methods of banking. Educational 
campaigns have been suggested as a means of bringing the situation home 
to the country banker. In fact, discussion of improving country bank 
management has been going on for the past 10 years with no very grati- 
fying results. 

The truth of the matter is that there has been developed in the United 
States, under the same banking laws, two definite types of banking, 
namely, that carried on by the small country bank and that of the large 
city bank. The independent country bank situated in small towne and 
villages and serving a limited area, rural in character, is necessarily 
restricted to only a limited type of > 

On the other hand, the metropolitan city bank has become a most 
complex instrumentality of finance. It does everything that the country 
bank could do and engages in a multitude of activities besides. It employs 
a large pereonnel and establishes different departments each under the 
administration of an expert in that field. The president of a metropolitan 
bank is in the position of an executive of a great business, supervising and 
directing the operations of its various departments. 

A mere mention of the departments of such a bank conveys some idea of 
the magnitude of ite operations and of the great diversification of its 
business. There is the commercial department embracing commercial 
deposits and commercial loans with ramifications of management and 
procedure, including the work of the loan committee and the executive 

‘ committee; the savings department, which embraces the operations of a 
savings bank; the trust department, with all of its complicated mechanism 
for the administration of every type of fiduciary business, and which has 
in recent years become one of the major activities of modern city banking; 
the securities department, through which eligible securities are bought 
and sold—a business which has grown to tremendous proportions since the 
war; the publicity department, which takes care of advertising and of 

giving the public news from time to time with respect to the operations 
on bank; the new business department, which centers its attention 
on question of new business for the bank in all of its departments; 
foreign department, which issues letters of oredit, foreign exchange, 
conducts other foreign business; some banks have a women’s depart- 
ment and a school savings department. 

How can we compare the operations of such a bank (with resources above 
$50,000,000, in addition to its administration of many millions of trust 
assets) with a country bank of $250,000 of resources in a town of 1,000 
population? To invite the small bank to adopt the efficient methods ef the 
large city bank would be to ask it to lift itself by its own bootstraps. 
As a remedy for country bank failures the establishment of improved 
banking methode is theoretically sound but impossible practically of 

realization. The business is too small in volume, too limited in 
diversity, and too circumscribed geographically to create a normal motive 

SS ee eer ae ee SN type et management pesneed ty the 
ty banks. 





Comptroller Pole further indicated his views to the House 
Committee on Feb. 26 and 27, the ‘Herald Tribune’’ ac- 


counts from Washington indicating as follows what he had 
to day on Feb. 26. 
Fort Backs Pole's Plan. 

Mr. Pole appeared again today. The burden of the questioning rested 
this morning on Representative Franklin W. Fort, Republican, of New 
Jersey. a banker himself. He expressed himself sometime ago as against 
branch banking, but today appeared largely in favor of the Pole plan. 

Mr. Pole’s plan briefly is to create a system of branch banking emanat- 
ing from a central city within a trade area, much after the plan followed 
out in the Federal Reserve System. In this manner, he contends, stronger 
rural banks can be had with less chance of failures. Opposition to the 
plan seems to center in the feeling that capital will thereby be concentrated 
first in the central cities and finally in New York City. 

Mr. Fort first brought out that the finances of most of the leading coun- 
tries are centralized in a large city, just as a goodly portion of this nation’s 
wealth is centered in New York, and that in neither case has it been par- 
ticulariy harmful as far as statistics show. He next directed his ques- 
tioning toward a rumor he had heard that in a certain Federal Reserve 
district one holding company controiled enough banks to elect officials of 
tne governing Federal Reserve Bank. Mr. Pole said he thought he knew 
that locatity to which Mr. Fort referred, but asserted he had not heard 
the rumor. Mr. Fort dropped the subject after persuading Mr. Pole to 
admit that, if such were the case, the condition would be undesirable. 

Advocates European System. 

Mr. Pole during this discussion pointed out that some of the New York 
banks do not favor branch banking. 

Mr. Fort next proceeded to advocate a system of stockholder liability 
prevalent in foreign countries whereby collateral is ported, to be called 
by directors in case of a crisis without awaiting receivership formalities. 
He asked Mr. Pole if that wouldn't strengthen 4 banking system. Mr. 
Poie admitted it would te the extent of 10 to | as the law of this country 
now stands. 

Mr. Fort’s chief objection to branch banking was that its installation 
would mean setting up a system which would be hard to ‘ unscrambie.” 

Mr. Pole said that as a practical matter it would be hard” to repeal it. 

The discussion immediately turned to whether the States could be ex- 
pected to follow the Federal! law if branch banking were aopted. 

Mr. Fort said he felt this to be a matter of policy which should be worked 
out by Congress and Mr. Pole agreed. 

Mr. Fort asked if Mr. Pole nad found that branch banking, as practiced 
to-day, had gone far enough to see how it worked without regard to loans. 
Mr. Pote suggested that the committee cail officials of a California company, 
*‘who would have the information at their fingertips."” He said from his own 
experience with them he found that the banks had put more money Into a 
community than total deposits for that section, with a view to stabilizing 
the economic condition. 

Evasive on Consolidation. 

“Now,” said Mr. Fort, “if we set out a trade area—say for instanee, St. 
Louis— shouldn't we prevent consolidation on the ground that we must 
preserve competition. * 

Mr. Pole hesitated, finaliy answering: ‘‘That’s a large order.” 

Mr. Fort proceeded then to outline the hypothetical situation that if the 
recent deflation hadn’t taken effect when it did perhaps the four or five 
institutions controlling the New York area would within a short time 
consolidate further. 

‘Couid we iet branch banking come into such few hands."’ he asked. 

“‘Another large order,’ replied Mr. Pole. 

‘But 1 don’t think that would come for a long time. It is too large a 
question to attempt to answer immediately. There are too many ways for 
this to proceed.”’ 


As to Comptroller Pole’s testimeny on Feb. 27 the Asso- 
ciated Press advices from Washington stated: 


Development of a system of branch banking, in the opinion of John W. 
Pole, Comptroller of the Currency, would not necessarily be another step 
toward consolidation of business interests, but would result in lecally 
centralized capital. 

Occupying the stand for the third day in the House Banking Com- 
mittee’s inquiry into group, branch and chain banking, the Comptroller, 
who advecates ‘‘decentralized branch banking” to fill the need for stronger 
rural banks, to-day agreed with committee members that there should 
be some restriction to prevent consolidation of branch bank systems. 

Representative Lettes, Republican of Iowa, recalled the work of Prest- 
dent Roosevelt in breaking up industrial and commercial combinations 
with his ‘‘Big Stick,’’ and asked the witness if the development of branch 
banking systems would not be a step in another direction. 

Mr. Pole replied that branch banking would result in concentrating 
banking resources in a great number of economic centres over the country, 
and would bring about a decentralization of capital so far as the great 
financial centres like New York and Chicago were concerned. 








Secretary of Treasury Mellon Advises House Com- 
mittee That Branch Banking Should Be Limited 
to Definite Economic Areas. 


The views of Secretary of the Treasury Mellon on the 
subject of group, chain and branch banking were made known 
to the House Banking and Currency Committee in a letter 
addressed to Chairman McFadden of the Committee and 
read at the second days’ hearing (Feb. 26) conducted by the 
Committee in furtherance of its inquiry into the subject. 
A ‘statement presenting the views of Comptroller of the 
Currency John W. Pole marked the opening of the hearing 
on Feb. 25, and this we give elsewhere in to-day’s issue 
of our paper. Comptroller Pole was further queried on the 


subject by the Committee on Feb. 26. Secretary Mellon 
in his letter to Chairman McFadden, quoted from his (the 
Secretary’s) recent annual report in which he asserted that 
“group banking is a means of accomplishing in a measure 
the objects of more extensive branch banking systems than 
are permitted under the Federal Reserve Act or under 


“In view of 


existing legal arrangements in most States.” 
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the fundamental economic situation which has given im- 
petus to the organization of group banking systems” said 
Seeretary Mellon, “‘and to the growth in branch banking, 
it is desirable that these developments be carefully studied. 
In the mean time, it is hoped that any further extension of 
group and branch banking organizations will proceed with 
moderation, and that hasty legislation either to liberalize 
or to constrict limitations now in effect will be avoided. 
Secretary Mellon expressed it as his belief that “branch 
banking is on the whole sounder than chain or group bank- 
ing’”’ but, he said, ‘even branch banking should be limited 
to definite economic areas. As to what these economic 
areas should be I am not prepared to state at this time 
without further study or thought.”” Secretary Mellon like- 
wise made the statement that “‘the time has come when it 
would seem to be wise to undertake a thorough study of 
the situation with a view to detemining the soundness of 
the present day tendencies, and more particularly the limits 
of the economic units within which branch banking may be 
advantageously permitted.” We give his letter herewith: 
Feb. 24, 1930. 

My Dear Mr. Chairman: 


I have your letter of Feb. 21 in which you inform me that your Com- 
mittee will be pleased to hear my opinions in respect to the study under- 
taken by your Committee in pursuance of the authority granted under 
House Resolution 141, covering the subject of group, chain and branch 
banking. 

In this connection, I call your attention to the statement contained in 
my annual report to Congress for the fiscal year 1929, which reads as follows: 


In banking, as in other enterprises of this country, there is increasing 
evidence of a movement toward larger operating units. The number 
of branches of banks in operation has increased and more recently there has 
been a — also in the number of groups in which several inde 
banks are more or less as a single system. Both of these 

ments Fefloct Sana ' in the underlying economic situation. 

Branch banking has always existed in tnis country to a limited extent 
in one form or another. At the oes time the eral Reserve Act and 
the National Bank Act, as amended in 1927, pee ye National member 

to establish branches in foreign countries and i ons 

* the United States, and all member banks to establish branches within 
© corporate limits of the centre in which the head office of the parent bank 

5 situated and in which State laws permit State banks to operate branches 
(with certain restrictions as to the size of centres in which branches may 


ndent 
evelop- 





be established by Nationa! banks). At the end of June, 1929, 
branch was o. the end, of Jane 1932; & ha 


in 
ore limited form was specifically permitted 
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is part of an intricate economic fabric whose parts y 
one anete oe and a a reorganization would be likely to create serious 
and costly disturbances that would affect the entire country 

The time has come when it would seem to be wise to qnasreaie a th 
study of the situation with a view to determining the soundness of 

eee, tendencies, and more particularly the limits of the economic 
units within which branch banking may be advantageously permitted. 

I may add that. because of the more direct concentration of responsibility, 
I believe that branch banking is, on the whole, sounder than chain or group 
banking, but that even branch banking should be limited to definite eco- 
nomic areas. As to what these economic areas should be I am not prepared 
to state at this time without further study or thought. I should prefer, 
therefore, to defer my appearance before the Committee until I have had 
an opportunity to study the facts which I hope your Committee will de- 
velop. 

May I add that I think it fortunate that your Committee has under- 
taken this study at this time and that I am confident that much good will 
be derived from a careful ascertainment of all the facts in connection with 
the movement which has been proceeding with great rapidity in the banking 
field. Very sincerely yours, 

A. W. MELLON, Secretary of the Treasury. 
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Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Feb. 28 1930. 

Abnormally high temperatures in most parts ot the 
United States the early part of the week were both a benefit 
and a drawback. They stimulated the sales of spring cloth- 
ing, but ouite as certainly halted business in winter goods. 
The temperatures have now become more seasonable, 
however, all over the country so that the normal course of 
trade may be expected to be resumed. Early in the week 
there was a big decline in wheat and other grain and lower 
prices also for cotton. They had a more or less disturbing 
effect on the stock market if not elsewhere. The Farm 
Board, however, at once began to make big purchases ot 
wheat, ranging, it is said, from 3,000,000 to 8,000,000 
bushels a day, mostly made for May delivery. This had 
the effect of checking the decline and turning prices upward 
sharply. Cotton followed grain on the upturn. Export 
business in wheat has not been large, but the Argentine 
shipments to Europe this week show a decrease large enovgh 
to attract attention. And the Farm Board authorities, 
supposedly in close touch with the White House, are watch- 
ing the grain markets of the West very sharply. The 
Farm Board is said to be carrying 25,000,000 bushels of 
wheat, either in the shape of actual grain or in futures. 
How it will all turn out is the question. But for the present 
wheat, after falling below a dollar, shows a stronger tone. 
Corn early in the week declined, but has latterly rallied 
with wheat encouraged also by small receipts and a good 
cash demand. Oats have latterly been firm with other 
grain under the stimulus too of a good cash business. Rye 
alone has shown no real rallying power. The stocks of 
rye are large, American prices are higher than those of 
Continental Europe and needless to say, export business is 
still lacking. Provisions have latterly declined in spite 
of the rise in hogs and grain, and lard is considered a cheap 
commodity. Rubber has declined 4 to %c. with con- 
sumption disappointing and stocks abundant at home and 
abroad, as foreign markets declined, regardless of projects 
to reduce the output. Hides have sold heavy recently, 
but in the outside market at lower prices including River 
Platte, but at the Exchange prices show some advance 
for the week. Cocoa declined Mc. 

In cotton the speculative trading has been quite large at 
times, though to a considerable extent made up of switches. 


The eye of the cotton trade is on the Chicago grain market. 
The changes in wheat have dominated cotton to a degree 
seldom if ever before known in the history of the business. 
Spot cotton has been quiet so far as actua) business was con- 
cerned, in spite of some reports of a better export inquiry 
from italy, Germany and Russia. Cotton exports are siill 
small. They are about 875,000 bales smaller up to date than 
for the same time last year. Cotton goods on both sides of 
the Atlantic have a slow sale. The East Indian tariff, as 
announced to-day was not so hostile to Manchester as had 
been expected. Tnis may help that manufacturing center 
with favorable repercussions on the cotton trade on this side 
of the water. The recent mild weather has undoubtedly 
been unfavorable for the coal trade. Steel has been irregular. 
In the Central West the output has increased while in the 
East it has fallen oft Buying by the railroads is the most 
conspicuous feature, so far as there is any. But specifica- 
tions by the automobile trade are not entirely satisfactory. 
Pig iron has been quiet with rather sharp competition by the 
South with the North. There is a very good demand for 
farm implements regardless of the low prices prevailing for 
grain. A fair business is being done in machinery and hard- 
ware. In the shoe trade conditions vary and on the whole 
are not satisfactory. 

Coffee has advanced in a more confident market after 
recent liquidation had cleared up and strengthened the 
technical position, and Brazilian and European markets 
have also risen. Brazil and Europe have bought here to 
some extent and also the trade and the shorts. Plans are 
being made, it is said, for bettering Brazil’s financial situa- 
tion and the present administration in Brazil seems likely 
to be re-elected on March 1. The leather trade was quiet. 
Radio trade shows a slight improvement. Some of the 
cigar manufacturers here are very busy working indeed in 
some cases it is said at capacity. Raw wool has been steady, 
but the finer grades are to all appearance neglected, the 
mills taking the lower grades instead. Soft wood trade 
is not up to normal, but there is some improvement and the 
output is somewhat larger. Hardwood moves but slowly 
in the central valley. Furniture trade is dull and depressed. 


In the automobile trade where there is any improvement 
at all it is slow and the demand, such as it is, leans very 
plainly to the cheaper sorts. The intrusion of the second- 





hand car is still more or less of a drawback in the regular 
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trade. 
gasoline trade here in the East. 

Gray cotton goods have been in the main dull, though 
some increase in the demand has been reported within a 
day or two. There is plenty of room for improvements. 
Some sales took place at 6%c. for print cloths 38)4-inch 
64x60s a decline of %ec. from recent price levels. In finished 
goods there has been little trade. There is often a request 
for prompt shipments, however, suggesting that the buyer 
has delayed purchasing as long as possible. The mild 
weather helped the sale of light weight woolen wear to some 
extent. Next Monday the American Woolen Co. will 
open its worsted suiting mixtures in plain and fancy weaves, 
worsted overcoatings and other men’s wear fabrics, and 
next Wednesday fancy worsted suitings and overcoatings. 
In broad silks there was a fair trade especially in prints 
for the spring season. Raw silk was quiet and steady here. 
As regards the crops the winter wheat fields in the South- 
weet are greening up. Snow has largely disappeared in 
parts of the country. Country roads, owing to the recent 
mild weather, are in bad condition and interfere with the 
movement of the crops, notably corn. But taking the 
agricultural field as a whole favorable weather has pre- 
vailed. ‘lhe weather has been more favorable for field 
work in the cotton belt. Weekly food index prices are 
the lowest in eight years. Lower prices have prevailed for 
butter, eggs, cattle, and other foods, this being not unusual 
at this time of the year. Sugar declined to the lowest 
level on record partly because of persistent reports that the 
Cuban Single Selling Agency had been abolished or was 
likely to be. Very heavy indeed almost unprecedented 
sugar liquidation has been under way. A free and unre- 
stricted sugar market it has been assumed would make for 
lower prices. In the actual sugar raw and retined trade 
has been slow. At the Exchange the tendency seems to be 
to overdo the short side. 

There is some gain reported here and there in employ- 
ment as compared with the opening of the year. A further 
increase in the use of common labor is considered probable 
later when extensive projects are carried out for the con- 
struction of buildings, roads, bridges, and other public 
works. 

The stock market, after breaking badly on Monday and 
Tuesday as a result of the collapse in the grain and cotton 
markets, recovered on the 26th inst. with wheat up 2 to 4c. 
after a break of 15c. in one week and 26c. in six weeks and 
cotton firmer, and shorts in stocks less confident. London 
was higher but Paris was disturbed by the second Cabinet 
crisis. In bonds, here convertibles were higher. Stocks on 
the 27th inst. advanced for a time with wheat up 2 to 3c. 
and cotton 20 points. Then the market reacted somewhat 
on the usual realizing. Silver fell to a new low level as it had 
done day after day. To-day stocks and bonds were higher 
with call money 4%, wheat up 2 to 3c., and cotton in the 
main steady. Sears, Roebuck & Co.’s sales in February are 
stated at 3.2% larger than in February last year. 

In the past 11 weeks print cloth production has averaged 
75% of cavacity. Sheeting production has averaged 71%. 
Cotton duck, wide sheetings, carded yarns, chambray and 
some other lines have not averaged above 75%. There has 
been a steady effort made to bring production in closer har- 
mony with consumption. Year end inventories of merchan- 
dise carried over by cotton goods handlers in retail, chain 
store, catalogue houses, wholesale and department organiza- 
tions reveal the fact, that actual consumption has not fallen 
in the same ratio as output. At Fall River, Mass. the mills 
oppose delay in tax adjudication cases. A considerable 
number of cotton mills in New England and the South have 
been considering for some time past ways and means for 
doing away with the irregularity of employment in the in- 
dustry. They now contemplate a voluntary adjustment on 
the part of the mills generally so that the day shift shall not 
exceed 55 hours per week, and the night shiit 50 hours. This 
will have the effect of reducing schedules on night running 
not less than five hours per week in most cases and in some 
cases even 10 hours. In addition both on night and day 
shifts extra running time outside of the regular shifts will be 
eliminated. This plan will tend to secure a greater regularity 
of employment. 

At La Grange, Ga. the Hillside Cotton Mills have con- 
tinued to run on a 25% curtailment during February as they 
did in January, regardless of reports to the contrary. At- 
lanta, Ga. advices said that reports from local cotton mills 
verify the upward trend of operating hours generally, most 
of the mills having increased operations 20% since Jan. 1. 


A price cutting contest has broken out in the retail | 





Greenville, S. C. mill advices are more hopeful. Spartan- 
burg, 8. C. wired that the Piedmont Mill of Gastonia, N. C. 
recently shut down indefinitely by its owners will resume 
operations at once on full-day schedule time for at least 
four weeks. 

As to the weather, in the forepart of the week it was still 
abnormally mild here with 54 degrees on Sunday, 63 on the 
24th inst, and 73 on the 25th (over 75 in Central Park) the 
Winter heat wave culminating in 73 the official maximum or 
only 3 degrees below Summer heat. It was 83.8 degrees in 
Washington, D. C. on the 25th. But late on the 25th inst. 
a cold wave struck the West. Ii felt like Winter again after 
having a taste of Spring. A heavy snow, sleet, near-zero 
temperatures and rain prevailed in North Dakota and Min- 
nesota. Northern Minnesota and most of North Dakota 
had snow, the latter State getting 1014 inches on Monday 
night and early Tuesday morning. Omaha had a drop of 
40 degrees. In Missouri high winds did injury to persons and 
property. Chicago’s temperature on the 25th inst. dropped 
suddenly from 60 to 46 degrees. Pittsburgh had a violent 
wind and rain storm one of the worst in recent years when 
1.72 inches of rain fell. One man was killed and estimates 
of the damage to property and streets totalled upward of 
$1,000,000. To-day it was 24 to 40 degrees here and the 
forecast was for rain or snow on Saturday and warmer. In 
Boston overnight it was 26 to 42, New York 24 to 38; Mon- 
treal, 18 to 28; Philadelphia, 26 to 42; Portland, Me., 22 
to 42; Chicago, 30 to 32; Cleveland, 24 to 32; Detroit, 26 to 
30; Milwaukee, 26 to 32; St. Paul, 24 to 32; Oklahoma City, 
42 to 58; Winnipeg, 2 to 18; San Francisco 46 to 56; Seattle, 
34 to 46. 








Federal Reserve Board’s Summary of Business Condi- 
tions in the United States—Increase in Industrial 
Production—Slight Gain Reported in Employment. 


The Federal Reserve Board, in its monthly summary of 
business conditions in the United States, issued Feb. 23, 
states that “industrial production increased in January from 
the extreme low level of December. Factory employment, 
which was in relatively small volume in the middle of De- 
cember, was further reduced by the middle of January,” 
says the Board, “but preliminary reports indicate a slight 
increase in the three weeks following. There was a further 
liquidation of bank credit and a decline in money rates. 
Commodity prices continue to move downward.” The 
Board’s summary goes on to say: 


Production. 

Industrial production showed an increase of about 4% in January, accord- 
ing to the Board’s index which makes allowance for the usual seasonal 
variations. This increase reflected principally a larger output of automo- 
biles, steel, cotton, textiles, and shoes. Output of copper, cement, lumber, 
anthracite coal, and flour declined and the increase in bituminous coal out- 
put was smaller than ie usual for the season. In the first two weeks of 
February steel plants increased their rate of operation further, but continued 
to be less active than in the corresponding period of last year. 

Building contracts awarded showed little change in January, a substantial 
increase in public works and utilities being in large part off-set by a de- 
crease in residential construction. In the first half of February the daily 
average of contracts was lower than in January. 

a * * 


Employment and Payrolis. 

The number of wage earners employed at factories declined further be- 
tween the middle of December and the middle of January, and wage pay- 
ments showed a larger reduction. In automobile and stee) plants there was 
an increase in employment in the month ending January 15, and in recent 
weeks further increases have been reported for these industries. There were 
decreases in January in the number of wage earners employed in the ma- 
chinery, and car building and repairing, lumber, and cement industries. 

During the three week period ending February 3 the Bureau of Labor 
Statistics, on the basis of preliminary returns, reported a slight increase 
in factory employment. 

. * es 
Distribution. 

Shipments of freight were in about the same volume in January as in 
December. Average daily loadings of miscellaneous freight and merchan- 
dise in less than carload lots decreased slightly during the month, but by a 
smaller amount than is usual at this season. During the first two weeks in 
February there was some increase in shipments, largely seasonal in nature. 

Department store sales in January, according to preliminary figures re- 
ceived by the Federal Reserve System, were about 2% lower than in the cor- 
responding month of last year, this difference being about the same as was 
shown the month before. 

+ + o 


Wholesale Prices. 


Wholesale prices of commodities in January continued to move down- 
ward. In general, fluctuations were small until the latter part of the 
month, when decreases occurred in the prices of grains, cotton, wool, iron 
and eteel, and petroleum. The prices of meats and livestock fluctuated 
over a wide range and averaged higher in January than in December. 

In the first half of February the prices of hogs, pork, and cattle in- 
creased, while the prices of wheat, cotton, pig iron, petroleum, and textiles 
continued to decline. 

= i. — 
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Bank Credit. 

Liquidation of member bank credit in January and the early part of 
February was in substantially larger volume than in the corresponding period 
of 1929. Declines were reported in loans on securities and in all other 
loans, which continued to decrease in February contrary to the usual sea- 
sonal trend. There was little change in the banks’ holdings of investments. 

The volume of Reserve Bank credit outstanding declined by about $140,- 
000,000 between the middle of January and the middle of February. This 
decline was due in part to the reduction in member bank reserve balances 
which accompanied the decline in the banks’ loans and investments; in 
part to the continued return flow of currency from circulation; and in 
part to gold imports, largely from Brazil and Japan. 

Money rates in the open market eased further. Rates on commercial 
paper declined to a range of 4% to 4%% and rates on 60-90 day bankers’ 
acceptances declined from 4 to 3% and later to 3%%. Discount rates at 
the Federal Reserve Banks of New York, Chicago, Boston and Kansas City 
were reduced from 4% to 4%, and rates at Philadelphia, Cleveland, Rich- 
mond, St. Louis, Minneapolis, and Dallas from 5 to 44%. 








Monthly Business Indexes of Federal Reserve Board. 
The Federal Reserve Board’s indexes of production, fac- 


tory employment and payrolls, &c., for January are made 
available as follows under date of Feb. 21: 


INDEX NUMBERS OF PRODUCTION, FACTORY EMPLOYMENT AND 
PAYROLLS, BUILDING CONTRACTS AND FREIGHT CAR LOADINGS. 


































































(1923-1925—100.) 
Adjusted for W tthout 
Seasonal Variations. || Seasonal Adjustment. 
1930. 1929. 1930. 1929. 
Jan. | Dec. | Jan. Jan. | Dec. | Jan. 
Industrial production, total.........| 103p/| 99 117 1037p} 95 | 116 
Manufactures 102p| 96 117 1102p} 92 116 
Minerals . . 112p| 116 117 108p | 110 113 
Building, value of contracts awarded_| 101 85 128 79 77 100 
Factory employment... ..........-.} .-- ag wits 93.1} 94.8) 97.4 
Factory pom ain ois 94.2} 98.7) 100.9 
Freight car loadings_---.....-.-..- 97 97_| 104 89 90 95 
INDUSTRIAL PRODUCTION: INDEXES BY GROUPS. 
(Adjusted for seasonal variations) 
Manufactures. Mining. 
Industry. 1930. 1929. Industry. 1930. 1929. 
Jan. | Dec. | Jan. Jan. | Dec. | Jan. 
Tron and steel....... 99 90 | 117 ||Bituminous coal.....| 99 | 102 | 103 
ugemen vicoat 96 | 116 ||Anthracite coal.....| 104 | 121 | 110 
Food products...... 95 957| 103 ||Petroleum....... ---| 135 | 132 | 137 
and wal eon | S00. | Jae BONO ccccccncswos 101 | 1167] 129 
Automobiles____... = 497) 150 |/Zinc.... 103 | 102 | 100 
Leather and shoes... 93 2 SS aco 1 wen t See 
Cement, glass_..... ilep 113 | 134 |/Silver.............. 9ipj| 87 94 
Non-ferrous metais..}; 1067} 114 | 124 
Petroleum refining...| ... | 166 | 159 
Rubber tires........} 106 80 | 148 
Tobacco manufac’res! 131 ' 133 | 131 





























VPACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS. 
(Without seasonal adjustment) 












































Employment. Payrolis. 
Industry. 1930. 1929. 1930. 1929. 
Jan. Dec. Jan. Jan Dec. Jan. 
Iron and steel. ............--- 91.7 92.2 97.1 90.5 93.5 | 101.3 
Machinery ..... pieeteapeshaie osssond 109.9 | 112.1 | 106.7 || 113.8 | 119.9 | 112.3 
TE Dc ccccccesessees 92.8 94.3 95.9 92.2 93.8 97.0 
SN ath slataciichinnbithteintocnccouaben 91.8 94.2 97.6 88.9 93.5 97.5 
Wearing apparel..-.-------- 95.1 94.7 91.5 99.0 04.4 96.0 
nMisgesashnoode onvenenses a. aa 98.6 102.5 | 105.5 | 102.2 
Paper and printing ......... --| 105.1 | 106.9 | 102.5 |} 114.9 | 118.2 | 111.4 
Ee SRE 76.8 81.6 85.5 72.8 82.7 83.4 
Transportation equipment. .-..-. 83.2 81.3 94.0 80.9 85.6 93.6 
Automobiles -| 85.7 79.6 | 118.3 74.0 72.9 | 114.5 
RE iincobddnistwenaaecuden 91.4 90.0 91.9 85.4 84.1 90.2 
Cement, clay and giass......... 74.7 82.3 84.3 67.3 80.2 79.0 
Ni bieatennone 85.9 89.9 | 102.4 91.5 96.1 | 117.4 
Chemicals, group............. ~-| 110.6 | 111.8 | 107.6 109.3 | 114.0 | 106.3 
x a -| 120.8 | 120.9 | 104.0 121.1 | 124.8 | 105.3 
Rubber products...... sncecese 89.7 89.2 | 112.2 88.9 85.0 | 118.8 
Tobacco nei 84.2 89.2 84.1 77.0 88.8 76.3 
r Revised. 2» Preliminary 











Chain Store Sales in New York Federal Reserve District 


in January 9% Above that of Same Month Last 
Year. 


Regarding chain store trade in this district, the March 1 
Monthly Review of Credit of the Federal Reserve Bank of 
New York says: 

The total January sales of reporting chain stores in this district averaged 
9% higher than in the corresponding month in 1929. All lines except 
shoe organizations showed an increase in sales compared with last year. 
Sales of grocery, and variety chains continued to be substantially larger 
than a year ago, while the sales of five and ten cent stores reported a 3% 














Wholesale Trade in New York Federal Reserve District 
in January Below That of Same Month a Year Ago. 
Stating that the sales reported by wholesale dealers in this 

district for January averaged about 8% smaller than in 

January 1929, the March 1 Monthly Review of Credit and 


Business Conditions by the Federal Reserve Agent at New 
York, adds: 


Grocery sales were slightly smaller than a year ago; quantity 
sales of silk goods showed a moderate decline; substantial declines con- 
tinued to be reported in sales of cotton goods, drugs, hardware, and jewelry; 
diamond sales were lower by one-half than a year ago, and shoe sales 
showed the largest decline in more than a year. Machine tool orders were 
slightly larger than in the previous month, but remained 38% smaller 
than in January 1929. Stationery dealers, however, reported an increase 
in sales, as in each month since last April, and men’s clothing sales showed 
a slight increase, following declines in recent months. 

Stocks of groceries and drugs remained larger than a year ago, but 
declines continued to be reported in stocks held by cotton goods, hard- 
ware, and diamond and jewelry dealers. A substantial increase in stocks 
was reported by shoe firms for the first time in many months. Oollec- 
tions averaged about 3% below January 1929. 
































Percentage Percentage Percent of Accounts 

Change. Change, Outstanding 

January 1930 January 1930 December 31 

Compared with Compared with Collected in 

Commodity. 1929. January 1929. January. 
Stock Stock 
Net End of Nat Bnd of | 1929. 1930. 
Sales. | Month.| Sales. | Month. 
beth awainadine +2.4 —3.8 —0.9 +4.6 72.3 72.9 
Men’s clothing. ......... +81.0 dine +12 agen 43.5 40.3 
Cotton goods-..........- —39.2 | +16.5 | —10.0 Si 30.5 29.8 
BUR GOOEB.. 02 ccaccces +30.3*| —6.7*| —5.1*| +0.9*| 47.8 47.9 
Pdi contcndunecéos —28.4 | +25.0 | —184/| +31.1 41.7 39.7 
dite Sb ctdcndedéded +40.2 —0.3 | —11.5 +5.0 56.4 33.8 
ea Ere —31.4 +9.8 | —12.0 —7.6 49.3 47.3 
Machine tools.x.......-.- +10.0 ---- | —37. asam pine ase 
bowbutbadeuada —2.7 Jenks +5.6 aces 73.2 72.8 
PP issietesantcusesce +8.3 ane +0. abies 67.4 69.8 
ee —15.0 a —50. } re 46.4 } 43.8 
Jewelry ...........-. o----| —586 —19.7 

Weighted average. .._.- +13.6 etines —8.1 emt 57.2 54.5 





* Quantity not value. Reported by Silk Association of America. 
x Reported by the National Machine Tool Builders’ Assciation. 








Increase in Department Store Sales in January in 
New York Federal Reserve District. 


According to the March 1 Monthly Review of the Federal 
Reserve Bank of New York, ‘‘the total January sales of the 
reporting department stores in this district showed an in- 
crease of 2% over a year ago.’’ The Review also says: 

There was an increase of 4% in the sales of New York City stores, which 
is the largest increase reported since October. The Rochester, Hudson 
River Valley District, and Albany District stores reported substantial 
increases in their total sales, and the reporting stores in the Westchester 
District showed a small increase, but all other localities continued to report 
decreases in sales, some of which were larger than in the two preceding 
months. The large apparel stores reported a considerable decrease in 
sales for the third consecutive month. 

Stocks of merchandise on hand in department stores at the end of January 
were 4% lower than a year ago, the largest decrease in several years. 


Collections on charge accounts outstanding were noticeably slower than 
a year previous. ~ 























Percentage Change | P.C. of Accounts 
January 1930 Dec. 31 
Compared wtth Collected tn 
Locality. January 1929. January. 
Stock on 
Net Sales.| Hand End| 1929. 1930. 
of Month. 

Dt PE ciatcantsananceatuoenauatar +3.8 —1.5 51.7 49.7 

Pin bind bbe dhennebeabinde oowew —10.7 —2.9 49.4 44. 
ink ti diel Senin ihpabachins wir dak ipa +6.4 —7.7 49.0 44.8 
ind nid wwntiom sews atin we wandines —74 +5.0 siceuiety see 
EE sor edith ictaenipd neg ian aim eo wea —2.2 —18.7 Pe Pan saaeeaat 
Bridgeport. --.-....- «oui —1.8 +1.7 40.4 41.6 
Ik he Misi Lipa ea neh onde ene dit +1.7 —4.4 444 42.9 
Northern New York State_.--.--__-- i :..5.. elma smnetite seilicbin 
Central New York State....-..---..-.- oe ft ae eee pari diesel 
Southern New York State. ....-...-.-- ans 1. sséewe Bivins ae 
Hudson River Valley District. ...---- $7D F sadcuds euee auwe 
ey Se ee nei dn ean alee aban $92. 1: ddnant silage einen 
Westchester District..........-..---- Sn.8. 2 wohedan stabi imu 
All department stores. ........-------- +1.8 —4.0 50.8 48.7 
REE DS Pea ae hbwossennn staves —9.9 +0.2 53.3 50.9 





Sales and stocks in major groups of departments are compared with those 
of January 1929 in the following table. The large distribution of radio 
sets showed the effect of price reductions, and furniture sales also showed a 
moderately large increase. 














Net Sales Stock on Hand 
increase, following a decrease in December, and candy chain systems re- Percentage Change \ Percentage Change 
ported the largest increase in sales since March 1929. The increase in January 1930 Jan. 31 — 
sales of drug chains, however, was smaller than in a number of months, Teens teas. pam gf 
and shoe chains reported a decrease of nearly 7% in sales. 4 : 

After allowing for the change in the number of stores operated, grocery | Musical instruments and radio.......--- +143.4 —-37.3 
and candy chains showed substantial increases in sales per store, while A dh oA pp rene yeohet g e  al +83 tT ry 
omens a ss -t0-Wwear....- 5 - 
ali other reporting types of chain stores showed decreases. ia... +3.0 87 
Silverware and jewelry..------ +7.9 +1.0 
Percentage Change January 1930 Toys and sporting goods +7.1 +15.3 
Compared with January 1929. Books and stationery..-...-..------.---- +6.3 +12.3 
Type of Store. EE hc weit gobitdeaeing natal +5.7 —1.8 
Number of Total Sales per Sh Ge cobs sewnsbuews +5.2 —16.0 
Stores. Sales Store. te en, 5 titinibanin ablated +2.0 —0.4 
Women’s ready-to-wear accessories. ----. - +1.3 +12.8 
GE dincardntnchtaeGehedog +2.6 +14.9 +12.0 Luggage and other leather goods-------- —2.9 +17.7 
i, = ae +8.7 +34 —49 Linens and handkerchiefs......-.----.-- —3.8 +6.4 
Sewwcecesccececcerecccccce +12.3 +5.8 —5.8 Di aw's TUPUMIN . « occ ce cccdvccuenccse +5.7 es 
DE nvtine-eniwescocnombinwnid +10.7 —6.6 —15.6 CE oS peo neneceaduseeances —7.3 a 
WEE cnvneccnendnacsessernstes +24.4 +16.4 —6.4 TN SEE. 8. ccktnn mnmnitnhind imme = —7.4 377 
CE cagvdatsnbivéaeccasacvons —6.0 +11.4 +18.6 OS 2 > —10.0 aga 22 
Men’s and boys’ wear. -.-..--...---------- —11.6 “13:2 
0 Se ee +7.8 +9.1 +1.2 Miscellaneous - -- ~~ sciatic ah ieaan Rian sn el —0.5 —is. 
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Annalist Weekly Index of Wholesale Commodity Prices. 


The Annalist Weekly Index of Wholesale Commodity 
Prices stands at 135.3, a decrease of 2.2 points from last 
week (137.5), and compares with 147.3 at the correspond- 
ing date in 1929. The Annalist goes on to say: 

The decline from last week, totaling 1.6% is, with one exception, the 
weekly decline since 1925 and brings the total decline from the 

This coat tee tow dag) of @ decline of commodity 
prices which started last July, when the index stood at 150.4; the decline 
from Record lows began to be touched on Dec. 


F 
; 
i 


The decline from January to February is 1.0%; from December 2.7%, 
the high of the year, 7.8%. : 

With the exception of the metais all groups contributed to this week's 
decline of the composite index. The farm products group declined 2.6% 
the week, the sharpest decline of any group, and 12% from the corre- 
sponding date last year. A decline of 9 cents in wheat prices carried 
cotton, eggs, hide and lamb prices to new lows for the year. Food 
products declined 2.3% from last week and 8.5% from the corresponding 
date last year; textiles touched a new low with a further decline of 0.6 
points, and further reduction in petroleum prices made for a decline of 
2.3 points in the fuei index. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 


oy 
4 


F 























(1913==100) 
Feb. 25 1930. | Feb. 18 1930. | Feb. 26 1929. 
Dy MORNE, 6. cccticévccsccccns 130.3 133.9 146.5 
POEGUCS.... . 2c cc ccwenccee-- is yt Hote 
tt PE Aidpdebeowdssuaesd 135. . 
ee es 151.9 154.3 161 ‘ 
DE cstdtbitnddbnsoneowedeabesed 123.5 ’ a 
Building materials.......-..-..---- 150.8 151.3 154.1 
Ct Dot) Cd besdodhhwes 132.0 132.2 134.6 
Miscellaneous...........---.------ 116.0 117.2 128.8 
All commodities. .........--------- 135.3 137.5 147.3 
THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 
(1913100) 
Feb. 1930. Jan. 1930. Feb. 1929. 
Farm products...........--------- 133.7 136.7 145.8 
po Nameeperrmemenqamtonten 136.5 130.1 ist 
Texti eS eee y a 4 
— Dhani “ Bick ns aca aliiis Sonlbabacel 154.4 158.3 161.9 
in ad od ee aaLecooand 123.4 124.0 126.9 
Building materials........-..------ 151.3 150.6 154.0 
a ae a ace wi 132.3 133.2 134.6 
Miscellaneous.............-.------ 117.8 120.7 129.0 
ELE 137.4 139.8 146.6 

















Guaranty Trust Co. Finds Business Apparently on 
Upward Trend. 


The business world at present is following current trade 
reports with unusually close attention in an effort to detect 
signs of a definite revival, states the Guaranty Trust Co. of 
New York in the current issue of The Guaranty Survey, pub- 
lished Feb. 24. ‘‘The information that has become available 
this month is somewhat contradictory, but, on the whole, 
favorable,” the Survey continues. “It is now fairly clear 
that business activity in January increased by more than 
the usual seasonal amount over the December level, and it 
appears that further gains have been achieved this month. 
In some directions, the bright promise of January has not 
been entirely borne out; but in others the progress made has 


even exceeded expectations.” In part the Survey also says: 

Undoubtedly the most impressive improvement has been reported by 
the steel industry. This is both significant and encouraging because of 
the wide variety of sources from which the demand for steel arises and the 
fact that the trend of steel output usually follows the course of general 
industrial activity rather closely. Weekly trade reviews have consistently 
reported increases in business, with special emphasis on improvement in 
industrial centers. Automobile production increased very sharply last 
month, while smaller gains were reported in cotton consumption and 
electric power production, according to the preliminary estimate. Con- 
struction contracts were larger than in December, contrary to the usual 
trend at the beginning of the year. Business sentiment has undoubtedly 
been improved by the continued ease in money rates and by the general 
downward movement of rediscount rates at the Federal Reserve banks. 

On the other hand, both check payments and railway freight loadings 
continue to compare unfavorably with the totals for comparable periods 
in previous years. Chain-store sales reflect the slowest rate of growth 
reported in some time, and department store sales show a slight recession 
from the level of a year ago. The volume of foreign trade continued to 
decrease last month. The average level of employment reported for 
January throughout the country was the lowest since 1922. Coal produc- 
tion was considerably smaller last month than in December, if the normal 
seasonal change is taken into consideration. Building contracts declined 
sharply from the January level during the first half of February. 

These irregularities are entirely natural and have not affected the atmo- 
sphere of confidence that has been created dufing the last two months. 
Business activity, on the whole, appears to be definitely on the up-grade; 
and, whether the recovery proceeds steadily and rapidly or whether it 
occupies a somewhat longer period, it is almost universally agreed that no 
protracted or severe depression in business will occur this year. 

The series of reductions in central bank rates, both in this country and 
in Europe, indicates the general easing tendency of money conditions 
throughout the world. It is generally expected that open-market rates in 
most countries will continue to move lower in the near future, particularly 
in view of the fact that such rates in many countries are still considerably 
higher than the central bank rates would indicate. The same is even 
more conspicuously true of the rates charged by private banks to their 
customers, to judge from the rather meager information that is available 
on this point. 

Further Liquidation of Bank Credit. 
f’ The liquidation of bank credit on security collateral is progressing grad- 
ually, despite the increases in brokers’ loans that have resulted from the 





upward movement of stock prices. Brokers’ borrowings in New York 
City are now larger than they have been since the end of November, but 
total loans and investments of Federal Reserve member banks 
are $1,250,000,000 smaller than they were at that time. It is interesting, 
however, to note than about 75% of the decrease in bank credit during 
the last three months has taken place in loans other than those secured 
by stocks and bonds. 

Thus far, there has been no resumption of the export gold movement that 
reached such large proportions in December; and the recent decline of the 
Principal European exchanges to the lowest levels reached so far this year 
indicates that no large shipments are likely to be witnessed in the immediate 


future. A substantial amount of gold has been received from South America 
since the beginning of this month. 


Declines in Grain and Cotton Prices. 

One of the most conspicuous ts in the business situation in 
recent weeks has been the decline in prices of grains and cotton to the lowest 
levels reported during the current season. In the case of cotton, the price 
has been the lowest since the season of 1926-27, when the raw material sold 
for as little as 10 cents a pound. Both wheat and cotton have gone below 
the prices at which the Federal] Farm Board has extended loans to co-opera- 
tive marketing associations—16 cents a pound for cotton and $1.18 a 
bushel for wheat. 

Under ordinary conditions, the situation would not be serious, as far as 
ite immediate effects on agricultural purchasing power are concerned. The 
bulk of the output is normally sold by farmers in the course of the autumn, 
so that the level of prices at this time of year is comparatively unimportant 
from their point of view. But under the “orderly marketing” principle that 
forms the basis of the system of distribution contemplated by the farm law 
enacted this year, both individual farmer and co-operative associations have 
been encouraged to hold back their products from the market; and money 
has been advanced to the co-operatives on a very liberal basis for that 
purpose. 

What policy the Farm Board will follow under the circumstances is un- 
certain. Prices have shown some signs of strength from time to time, ap- 
Parently due to the general impression that the Board, with the vast sums 
at ite command, would do something to ‘‘stabilize’’ the market. At the 
same time, it is believed that to take drastic steps in this direction might 
encourage over-planting this spring, as a consequence of higher quotations. 
In the meantime, the Board, in co-operation with the Department of 
Agriculture, has attempted to use moral pressure in the direction of reduced 
acreages for the coming season. 

The whole situation presents a most enlightening illustration ef the 
difficulties that inevitably beset public agencies created in an effort to 
control price movements. The world has witnessed many experiments of 
this sort in recent years, of which the best known have been conducted in 
the coffee, sugar, and rubber industries. The methods and principles used 
have varied somewhat; but, in general, the results have been similar. In 
rubber and sugar, the programs were directly aimed at the limitation of 
output; and their lack of success was due principally to the fact that no 
world-wide control could be effected. Restriction in some areas simply en- 
couraged expansion in others. 

It has been rightly contended that the success or failure of the farm 
board law cannot be adequately judged from the developments of the past 
season. The system is not fully organized, and the policies of the Board 
are still in the formative stage. Moreover, the strenuous efforts of the 
Board to bring about voluntary limitations of farm acreages show an ap- 
preciation of the fundamental conditions necessary to its ultimate success. 
The Board has undertaken an extremely difficult, perhaps an impossible, 
task, which it is striving to accomplish in a deliberate and conservative way. 
Harassing it further by premature cries of failure will accomplish nothing 
except to increase the already great pressure upon it to resort to drastic and 
unsound methods. The developments of the past year have certainly not 
strengthened the case for co-operative marketing, and it is doubtful whether 
anything but a painful process of readjustment of output can permanently 
improve the position of agriculture. But any possibility of betterment 
through stabilization that may He in the newly adopted marketing system 
should be given a fair opportunity to manifest itself. 








National Association of Real Estate Boards Reports Index 
Figure for Real Estate at 75. 

Real estate market activity for January is indicated by 
the figure 75, according to the index of rea] estate market 
activity compiled monthly by the National Association of 
Real Estate Boards. This compares with 75.2 for Decem- 
ber. The index is based upon official reports of the total 
number of deeds recorded in 64 typical cities. Real estate 
activity for the year 1926 is taken as the base year in com- 
puting the monthly figure. 








Retail Food Prices in January Continued Downward 
Course. 


Retail food prices in the United States as reported to the 
Bureau of Labor Statistics of the U. S. Department of 
Labor showed a decrease of slightly more than 144% on 
Jan. 15 1930, when compared with Dec. 15 1929, and an 
increase of about % of 1% since Jan. 15 1929. The Bureau’s 
weighted index numbers, with average prices in 1913 as 
100.0, were 154.6 for Jan. 15 1929, 158.0 for Dec. 15 1929, 
and 155.4 for Jan. 15 1930. The Bureau’s survey Feb. 21 
continues: 

During the month from Dec. 15 1929 to Jan. 15 1930, 13 articles on 
which monthly prices were secured decreased as follows: Strictly fresh 
eggs, 12%; butter, 9%; coffee, 5%; navy beans, 3%; lard, 2%; canned red 
salmon, fresh milk, oleomargarine, cheese, pork and beans, and canned 
corn, 1%; and sliced bacon and bannaas, less than five-tenths of 1%. 
Seventeen articles increased: Cabbage, 16%; oranges, 8%; leg of lamb,4%;: 
pork chops, and potatoes, 3%; hens and onions, 2%; rib roast, chuck roast, 
plate beef, canned tomatoes, and prunes, 1%; and sirloin steak, round 
steak, sliced ham, vegetable lard substitute, and tea, less than five-tenths 
of 1%. The following 12 articles showed no change in the month: 


Evaporated milk, bread, flour, cornmeal, rolled oats, corn flakes, wheat 
cereal, macaroni, rice, canned peas, sugar, and raisins. 


Changes in Retatl Prices of Food by Cities. 
During the month from Dec. 15 1929 to Jan. 15 1930, there was a de_ 
crease in the average cost of food in all of the 51 cities, as follows:Bridge 
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port, 4%; Denver, Louisville, Newark, New Haven, New York, Phila- 
delphia, Portland, Oregon, Salt Lake City, Scranton and Seattle, 3%: 
Boston, Buffalo, Butte, Charleston, 8. C., Chicago, Cincinnati, Columbus, 
Dallas, Fall River, Houston, Indianapolis, New Orleans, Norfolk, Pitts- 
Durgh, Providence, Rochester, and Savannah, 2%: Atlanta, Baltimore, 
Birmingham, Detroit , Jacksonville, Kansas City, Little Rock, Los Angeles, 
Manchester, Memphis, Milwaukee, Minneapolis, Mobile, Peoria, Portland, 
Me., Richmond, St. Louis, St. Paul, San Francisco, Springfield, Ill., and 
oo 1%; and Cleveland, and Omaha, less than five-tenths of 

‘O« 

For the year period Jan. 15 1929 to Jan. 15 1930, 29 cities showed in- 
creases: Boston, Chicago, Cincinnati, Jacksonville, Kansas City, Mil- 
waukee, Minneapolis, and Peoria, 2%; Baltimore, Butte, Columbus, 
Houston, New Haven, Omaha, Philadelphia, Providence, Richmond, 
St. Louis, St. Paul, San Francisco, Savannah, Scranton, and Springfield, 
Iil., 1%; and Charleston, 8S. C., Detroit, Indianapolis, Little Rock, 
Memphis, and New Orleans, less than five-tenths of 1%. Twenty cities 
showed decreases: Atlanta, 3%; Birmingham, and Louisville, 2%; Bridge- 
port, Fall River, Los Angeles, Manchester, Mobile, Pittsburgh, Portland, 
Me., Rochester, and Salt Lake City, 1%; and Buffalo, Cleveland, Dallas, 
New York, Norfolk, Portland, Oregon, Seattle, and Washington, less than 
five-tenths of 1%. In Denver and Newark there was no change in the year. 

As compared with the average cost in the year 1913, food on Jan. 15 1930, 
was 68% higher in Chicago; 63% in Scranton; 62% in Cincinnati, and 
Washington; 61% in Detroit, and Richmond, 60% in Baltimore and 
St. Louis; 59% in Buffalo; 58% in Birmingham; Boston, Charleston, 8. C., 
Milwaukee, New York, Philadelphia, and Providence; 57% in Minneapolis, 
New Haven, and Pittsburgh; 56% in Atlanta; 55% in Dallas, Kansas City, 
and New Orleans; 54% in Indianapolis, and San Francisco; 53% in Fall 
River; 52% in Little Rock, 51% in Louisville; Mnachester, and Omaha; 
50% in Cleveland, Memphis, and Newark; 47% in Seattle; 45% in Jac’ son- 
ville; 43% in Los Angeles; 41% in Portland, Ore.; 38% in Denver:an 31% 
in Salt Lake City. Prices were not obtained in Bridgeport, Butte, 
Columbus, Houston, Mobile, Norfolk, Peoria, Protland, Me., Rochester, 
St. Paul, Savannah, and Springfield, Ill., in 1913, hence no comparison 
for the 17-year period can be given for these cities. 








Commodity Price Outlook as Viewed by Silberling 
Research Corporation—1930 Expected to Resemble 
1924 and 1927. 


In a survey of the commodity price outlook for 1930 the 
Silberling Research Corporation, Ltd. of Berkeley, Calif. 
states that 1930, from a commodity, and also from a general 
business angle, will, it is believed, resemble 1924 and 1927. 
The survey, issued Feb. 15, follows: 


While the January records of general business and industrial production 
suggest here and there some evidence of reversing the sharply downward 
direction of recent months, it is essential at this time to base forecasts for 
the next six months on a broad perspective. One of the most fundamental 
factors entering into such a perspective is the direction of the general 
level of commodity prices 

The underlying commodity price movements are important because they 
reflect the relative strength of demand and supply in the industrial, ex- 
tractive, and agricultural markets. A downward movement, if continued 
for several months to come, can only mean that supplies of many goods 
and raw materials are excessive in a relation to effective purchasing power. 
Such an indication would also mean that many industries will assume 
losses through changes in inventory values There cannot be a strong 
advance in general manufacturing against the dampening influence of 
sharply declining commodity markets. 

What, then is the outlook for prices? The most reliable method of 
projecting the probable direction of average commodity prices which we 
have discovered is by means of our Teleometer charted above in comparison 
with the Fisher weekly index numbers of prices. This Teleometer registers 
the future effect of current factors in the financial system which in the 
past have regularly shown themselves to be sensitive to subsequent de- 
velopments in aggregate demand and supply. In other words, the pro- 
jection of our Teleometer into the year 1930 as far as the month of August 
indicates that a period of stabilization will be reached during the summer 
at a level perceptibly lower than the present level. While the actual price 
index showed some tendency to work higher in January this can safeiy be 
regarded as a purely temporary fluctuation, such as is always occurring in 
the price situation. 

In other words, 1930 from a commodity, and we believe also from a 
general business, angle will resembije the years 1924 and 1927. For both 
these years our Teleometer gave early foreshadowing of declining price 
trends and our forecasting factors for the general business outlook also 
pointed in a downward direction. Commodity prices in 1924 did not re- 
cover until August and in 1927 not until September. We can be fairly 
certain that this year there wil] be no significant reversal of the decline 
in general commodity markets prior to September. 

This is all of very great importance as it bears upon the significance of 
the recent apparent upturn in business. We are more than ever convinced 
that this is of a temporary nature and that the undertow of dislocated com- 
modity markets and international transactions will exert a further depress- 
ing effect before a real recovery in general industry and buying power 
can begin. While the purely financial and banking factors are now pointing 
in the direction of some stimulus to basic enterprise, it must be remembered 
that these forces work slowly and interest rates alone do not tell the whole 
story. ‘The banks in general are not yet lending freely and will not be able 
to do so for some months to come. High money rates were slow in dis- 
couraging production in 1929 and low rates will be slow to encourage it this 
year. 








January Sales of Life Insurance in Canada Show 
Slight Decrease. 


The year 1929, as a whole, was an excellent one for life 
insurance in Canada, according to the Life Insurance Sales 
Research Bureau at Hartford, Conn., which under date of 
Feb. 21 says: 


The country averaged a 6% increase over sales in 1928; only three 
months fell below the production of the same months of the preceding 
year. In December sales decreased slightly and this decrease was carried 
over into January. Figures which have just been compiled show that 
sales during the past month were 8% lower than in January 1929. This 
general decrease was experienced in all provinces except New Brunswick 
and the colony of Newfoundland where sales increased. 





SALES IN JANUARY 1930, COMPARED TO JANUARY 1929. 


ee of Canada............. SRT PINES 6 on wh nk. aids Geies 94% 

hue dG edesavccactacecs 75% | Prince Edward Island. ...2..._... 
British Colombia_...-.-..-...... DR eit dhe « st «0a sacteneton ore 
Dae ahs en comienacasne 90% | Saskatchewan. .................. 7% 
FEW, Packs crwccenoncen 103% | Newfoundland.................. 113% 
WINS CUES Si ct ddddoccviistuse % . 


These statistics are issued by the Life Insurance Sales Research Bureau 
at Hartford, Conn., and represent the experience of companies which have 
in force 84% of the total legal reserve ordinary life insurance outstanding 
in the Dominion. 

For the 12-month period which ended Jan: 31 1930, figures show that 
the volume of insurance sold was 4% greater than in the preceding 12 
months. During these months all but three of the smaller provinces 
showed gains. 








January Sales in the United States Increase 5%. 


The Life Insurance Sales Research Bureau at Hartford 
reports that the year 1929 closed as the best year for life 
insurance ever experienced in the United States. The 
Bureau’s advices Feb. 21 further state: 


Every section of the country gained. In every month sales increased 
over the same months of 1928. In October the stock market crash affected 
business as a whole. The last quarter of 1929 was for many industries a 
poor three months. Contrary to the general depression during this period, 
life insurance sales increased every month. In December the United 
States paid for the largest volume of insurance ever purchased in a single 
month. Instead of decreasing sales of life insurance the losses suffered 
in the stock market furnished an incentive for more life insurance. Many 
investors who lost money in last year’s market are now buying life insur- 
ance as a means of creating an estate which will steadily grow and cannot 
be influenced by business fluctuations. 

Figures just compiled show that the Increases in 1929 are being continued 
into 1930. The volume sold during the past month was 5% larger than 
in January 1929. The increase continues to be well distributed over the 
country rather than concentrated in two or three sections and is shared 
by 51% of contributing companies. 


GAINS BY SECTIONS JANUARY 1930, COMPARED TO JANUARY 1929. 


United States..............--.. +5% | South Atlantic..............-.. +12% 

New England...... juachooasoe ----| East South Central...........-. +16% 

Middle Atlantic. ............... +6% | West South Central............ —l 
N Central...... bisiece ountain........-. wiegctonswane +10 


The largest sectional increase was made by the East South Central 
States. Every state in this section increased its production. Only ten 
states in the Union decreased production this month as compared to Jan- 
uary 1929. Nine states showed unusually large increases of 30% or larger. 
These figures are compiled and issued by the Life Insurance Sales Research 
Bureau at Hartford, Conn. The Bureau's figures are based on the ex- 
perience of 78 companies which have in force 88% of the total legal reserve 
ordinary life insurance outstanding in the United States. 

Figures for the 12-month period which ended Jan. 31 1930 show that 
during that period sales in the United States gained 7% over the preced- 
ing 12 months. Every section of the country showed an increase of at 
least 4% during this period: only four states failed to show gains. 








Loading of Railroad Revenue Freight Continues Light. 


B\Loading of revenue freight for the week ended on Feb. 15, 
totaled 891,597 cars, the Car Service Division of the Ameri- 
can Railway Association announced on Feb. 25. This was 
an increase of 5,016 cars above the preceding week this year 
but a reduction of 65,901 cars under the same week of 1929. 
It was, however, an increase of 3,011 cars above the same 
week in 1928. The details are set out as follows: 


Miscellaneous freight loading for the week of Feb. 15 totaled 319,640 cars, 
18,778 cars below the same week in 1929 and 2.359 cars below the cor- 
responding week in 1928. 

Loading of merchandise less than carload lot freight amounted to 23 ,523 
cars, a reduction of 9,047 cars under the same week last year and 9,649 cars 
under the same week two years ago. 

Coal loading amounted to 182,325 cars, a decrease of 29,425 cars under 
the same week in 1929 but 25,288 cars above the same week in 1928. 

Forest products loading amounted to 59,134 cars, 2,390 cars below the 
same week last year and 9,139 cars under the corresponding week in 1928. 

Ore loading amounted to 8,905 cars, a decrease of 700 cars under the same 
week in 1929 but 483 cars above the corresponding week two years ago. 

Coke loading amounted to 11,428 cars, a decrease of 2,171 cars under the 
corresponding week last year but 753 cars above the same week in 1928. 

Grain and grain products loading for the week totaled 44,755 cars, a re- 
duction of 2,398 cars under the corresponding week in 1929 but 3,445 cars 
above the same period in 1928. In the western districts alone, grain and 
grain products loading amounted to 31,149 cars, a reduction of 1,853 cars 
under the same week in 1929. 

Live stock loading totaled 25,887 cars, 992 cars below the same week in 
1929 and 5,811 cars below the corresponding week in 1928. In the western 
districts alone, live stock loading amounted to 20.406 cars, a decrease of 
594 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week last year, but all reported increases over the 
same week in 1928 except the Southern and Northwestern districts which 
showed decreases. 

Loading of revenue freight in 1930 compared with the two previous years 
follows: 


1930. 1929. 1928. 
Four weeks in January....-....---- 3,349,424 3,571,455 3,448,895 
Werk ended Feb, Toco once Sc cone 898,894 947 ,154 926,262 
Week ended Feb. 8----------.- Fa 886,581 955,981 906,477 
Week ended Feb. 15-.-..--.----.--- 891,597 957,498 888,586 
WOOO gnc ue ns 64 Lh oc ah eae 6,026,496 6,432,088 6,170,220 








Business as Viewed By Bank of Montreal—Canadian 
Wheat Situation. 

The Bank of Montreal, in its business summary, issued 
Feb. 22, states that “an uneventful month in trade and 
finance has been relieved by discussion of the wheat situa- 
tion in Canada.” ‘The Bank continues, in part: 
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Upon this subject much misapprehension appears to prevail. It is not 
from the unmarketing of last season’s crop the prairie farmers suffer and 
business activity is curtailed, but by reason of the near-failure of the 
harvest in many fields and an aggregate yield less by half than that of 
the preceding year. Upon the crop gathered growers received a substantial 
payment several months ago—in the case of pool members a dollar a 
bushel, No. 1 Northern basis—and their concern is now the amount of 
the final payment to be made to them. The price at which the supply 
carried over is ultimately sold will determine this, but for the smaller crop 
of 1929 farmers have already received as much, proportionately, as for 
the previous harvest, The visible supply of wheat in store in Canada is 
now about 218,000,000 bushels, the bulk of which will be moved out 
before Aug. 1 at such price as foreign markets afford. The notion that 
when sold the large store of wheat in Canada will mean much new found 
money for prairie farmers is, however, erroneous, inasmuch as these have 
already received a substantial amount for their grain. 

The delay in the movement of the short crop has already had its effect. 
Transportation lines on land and water have been deprived of traffic and 
unemployment in these services has followed. These adverse influences 
have in lesser degree affected business generally, and to them may in part 
be attributed the reaction of recent months. No waning confidence is shown 
in the view that the halt is but temporary, and that with the advent of 
spring and resumed activities of navigation unemployment will diminish 
and the volume of trade expand. Meanwhile, current quietude is not likely 
to disappear. 

* . aa 

Major industries display less activity than a few months ago. Imports 
of raw cotton and rubber are on a smaller scale, and production of pig 
iron, steel and automobiles is below the rate of a year ago. The output 
of electric power is large, with little sign of abatement in its use. The 
index of employment in January is given as 111.2 by the Dominion Bureau 
of Statistics, which is a higher figure than was reached during the first 
two months of 1929. The index number of wholesale prices has shown 
‘ only slight variation in the last two years, except in the case of grains, 
which have moved up and down, and raw cotton and rubber, which have 
had price recessions. 

Aggregate carloadings in Canada to Feb. 8 of this year, 326,405 cars, are 
about 6% less than in 1929, but when the figures are analyzed this decrease 
loses some significance. The movement of grain and grain products, for 
example, employed 21,494 fewer cars than last year, whereas the total 
decline in loaded cars for all commodities was 19,368 cars, and if compari- 
son is made with 1928, when carloadings were greater than now, practically 
the whole loss is attributable to the lack of grain shipments. The retarded 
grain movement continues to affect railway earnings adversely. In the 
month ending Feb. 14 gross earnings of Canadian railways decreased 
$4,670,000, compared with the corresponding period a year ago. Bank 
clearings also make manifest a slower merchandise movement; out of 30 
reporting cities only two showed increased clearings for the month of 
January. 














Canadian Bank of Commerce Reports Increased Ac- 
tivity in Business. 
In its “Monthly Commercial Letter’ for February, the 
Canadian Bank of Commerce, in reviewing general con- 
ditions, says, in part: 


There is more activity in business than a month ago, mainly because of a 
resumption of operations in several industries, which is usual at this 
season ; this seasonal gain is greater than seemed reasonable to expect a few 
months ago, but it is less than was recorded in the early part of 1929. 
Certain economic troubles have been carried over from 1929 and will be 
felt for some months, but most of them have become time-worn and their 
harmful influence has lessened. Under these circumstances we can turn 
to the future with the hope that constructive factors, which were few and 
far between in the last half of 1929, will now be more apparent. In a 
discussion along these lines were must take into account the present 
position of the primary industries, and any indications we find of the 
course of business in the current year, although any conclusions based on 
the latter must be regarded as purely tentative. 

Agriculture presents a picture with both good and bad features, but with 
a fairly pleasing background. An important question of the moment 
is whether there will be a strong foreign demand for Canadian wheat. There 
are some authorities who believe that certain European countries will follow 
their usual practice and buy more heavily in the latter part of the wheat 
year than in the first. It may be noted that the bulk of the supply to be 
drawn upon by importing countries between now and the end of the 
current wheat year, July 31, is in North America, and that about half of 
this is in Canada. 





* * « 


In his recent address before the shareholders of the bank, Mr. S. H. 
Logan, General Manager, stated that as a result of a nation-wide survey 
he had found that development work definitely projected would mean an 
expenditure of over one billion dollars, and that nearly half of this amount 
would be spent in 1930. It may be of interest to note that this survey 
was carefully planned, that it extended over a fairly lengthy period, and 
that only projects which would increase the country’s productive power were 
taken into account; residential building, for instance, was not included. 
The large amounts mentioned are, therefore, to be spent in a way that will 
create new wealth and trade, mainly from mining, hydro-electric develop- 
ment, railway and industrial expansion and road-building. It is not 
claimed that the whole field of development was covered in this survey 
(that would be possible only by a complete census) but as practically every 
known source of information was tapped it is believed that the figures, 
compiled on a conservative basis, represent about 75% of all development 
actually planned at the present time. While it appears that some com- 
panies curtailed their programs of expansion a few months ago, the fact 
that most of those engaged in enlarging the field of production are, without 
urge from any governmental body, confidently proceeding with their plans 
is the best evidence of the economic strength of Canada, 

. * * 

The future course of Canadian business is dependent upon foreign as 
well as domestic influences. In the ‘“‘Monthly Commercial Letter’ of 
December it was pointed out that financial developments outside Canada 
were reconstructing the world credit structure, and that this would in 
time prove beneficial to this country. Corrective influences have since 
been at work in the form of a return flow of money from the United States 
to Europe, in successive reductions in European interest rates, and in 
greater stability in European exchanges. This subject has more than 
academic interest to Canada, for one reason because any upward revision 
of the American tariff will force us to turn more to the European market, 





and also because a better balanced credit structure in Europe automatically 
raises its purchasing power. 








Bank of Nova Scotia Cites Reassuring Features in 
Employment Conditions. 


The following, under the head “An Encouraging Feature 
of the New Year,” is from the February “Monthly Review” 
of the Bank of Nova Scotia: 


More than a month has now passed since the new year was welcomed, 
and although no now development within recent weeks gives a decisive 
indication of the country’s business during 1930, it is nevertheless now 
possible to speak of the year just concluded, and the conditions to be 
faced at the beginning of the present year, with a knowledge of the facts 
a good deal more complete and accurate than any one possessed a month ago. 
Notwithstanding certain features which give rise to concern as to the 
situation and outlook, some of the new facts that have become available 
within the last few weeks are reassuring. 

The most striking of these is, perhaps, the movement of this bank’s 
indices of employment in Canada at the turn of the year. It is, of course, 
an inevitable consequence of our climatic conditions that with the coming 
of winter payrolls are reduced in a number of occupations, and men are 
laid off in considerable numbers. We cannot evade the coercion of the 
northern frosts. A contraction of the working force employed in Canadian 
industry is always noticeable in the month of December; and so the 
Government return of the numbers employed at the New Year is always 
below the corresponding figure for the previous Dec, 1. i 

In a period of expanding trade, the shrinkage is a comparatively small 
one, as a rule. One of the signs of a period of depressed trade is, con- 
versely, an unusually large shrinkage during the month of December. 

It is, therefore, of some practical significance to determine whether, in 
the year just ended, the December shrinkage was larger or smaller than 
usual. If larger, it would tend to confirm the opinions of observers who 
have been inclined to pessimism; if smaller, it would undoubtedly make 
for a more cheerful outlook, not with regard to the present only, but 
the future also. 

So far as can be determined in the light of present knowledge, the 
contraction in numbers employed, as recently reported by the Dominion 
Bureau of Statistics for Jan. 1 1930 was abnormally small. In other words, 
when allowance is made, as usual, for the normal seasonal fluctuation at 
the close of the year, the resultant curve, regarded as an indicator of the 
underlying direction of change, turns upwards. 

Not only is this the case with regard to the Index of Industrial Employ- 
ment for Canada as a whole; it is also noteworthy with regard to the five 
main areas into which Canada may be said naturally to divide for purposes 
of study (the Maritime Provinces, Quebec, Ontario, the Prairie Provinces 
and British Columbia), that in each of them the feature is to be observed, 
and the application of the respective seasonal correction factors produces 
a series of curves that turn upward unanimously at the new year. 

Although in one case, that of British Columbia, the turn is so small 
as scarcely to be noticeable, it is a turn upwards, nevertheless; and the 
most encouraging feature in the whole situation is this uniformity of 
experience, 

At a time when uncertainty with regard to the business outlook is causing 
some uneasiness, this evidence of our industrial vitality may be considered 
doubly welcome, . 








Detroit Gives Hope to 748 Ousted Aliens—-Loophole 
a Left for Re-employment of Those Discharged at 
Demand of Idle Citizens. 


Under date of Feb. 26 the Detroit advices (Associated 
Press) appeared in the New York ‘Evening Post’’: 


The City Council adopted a resolution directing heads of departments te 
make a clean sweep of the 748 aliens whom a survey showed to be on the 
various city pay rolls. 

A loophole for re-employment was left, however, by the addition to the 
origina] resolution of a clause which ordered the department chiefs to ‘make 
an investigation and study of each individual case, with a view to re- 
employment should there be extenuating circumstances warranting such 
action.”’ 

The resolution was offered as a measure to relieve unemployment and was 
sponsored by Councilman Robert G. Ewald, who declared that the army 
of unemployed will not accept alibis.”’ 

The “extenuating circumstances” clause was added after the anti-alien 
resolution had been adopted in committee and referred to the formal 
council meeting for final action. Most of the aliens on the public pay roll 
are laborers, 423 of them being in the Street Cleaning Department. 

The Depertment of Parks and Boulevards, however, reported that it 
employs four aliens who have been on the pay roll for 14 years or more 
and 15 aliens who have served five years. One of the men, who has been 
with the Department for 17 years, was unabie to obtain citizenship, because 
of papers iost at Ellis Esland. 

The Board of Education, over whose employment poiicies the Council has 
no authority, took its cue and ordered a survey to determine how many 
teachers and janitors are aliens and also how many do not live within the 
corporate limits of Detroit. 








Revival of Industrial Activity in Indiana Reported by 
Indiana University. 


A revival of industrial activity in Indiana was an en- 
couraging feature in the business trends for January, says 
the “Business Review’’ issued Feb. 22 by the Indiana 
University Bureau of Business Research, which is pub- 
lished and distributed by the Fletcher American National 
Bank of Indianapolis. E. J. Kunst, Manager of the In- 
dianapolis division of the Bureau, made the study which 
indieates renewed activity among the State industries. ‘‘The 
iron and steel industry in Indiana increased operations 
rapidly during the month reaching 85% of capacity early 
in February,’’ says the Indiana Business Review. It futher 


says: 
Automotive producers operated on schedules considerably higher than 
in December and parts makers also benefited from an inflow of orders. 








Mar. 1 1930.] FINANCIAL 





1359 





CHRONICLE 





Labor turnover in manufacturing plants was low and accessions exceeded 
separations. Freight car loadings at Indianapolis were greater than in 
December and again rose above the figure for a year ago. 

Coal output remained above the level of a year ago but receded from the 
December total. Stone shipments were only slightly below a year ago 
in spite of bad weather and the decline in National building construction. 
Several cities reported increases over last year in value of building permits, 
but in general construction activities were light and hampered by weather 
conditions. 

Retail trade felt the usual reaction from the holiday rush and was also 
adversely affected by bad weather. Several sections of the State suffered 
from floods followed by extreme cold and roads were impassable due to 
heavy rains. Considerable improvement was noted, however, early in 
February. Business of chain drug stores was exceptionally good in Jan- 
uary, while retail hardware sales fell below last year. The volume of 
newspaper advertising was sharply reduced. 

Sales of new and ured cars fell below a year ago in January. Gasoline 
sales in December dropped on account of weather conditions and blocked 
roads. Life insurance sales held up to a high level with the greatest Decem- 
ber volume on record. The wholesale shoe trade showed some improve- 
ment but other wholesale lines were slow. 








Industrial Conditions in Ohio and Ohio Cities During 
January—Slowing Up in Decline in Employment. 
“The decline in employment which has been in evidence in 

Ohio since August continued in January, but at a slower 

rate than in previous months,” says the Bureau of Business 

Research of the Ohio State University, in its survey of 

industrial employment in Ohio and Ohio cities during Jan- 

uary. In its summary the Bureau states: 


The decline in December from November amounted to 6%, and the 
decline in October from November to 5%, while the decline in January 
from December was barely 2%. The December-to-January decline in total 
employment carried the total for January 6% below the total for January 
of last year. The January decline from December in industrial employ- 
ment was caused primarily by the decline in the construction industry, 
since manufacturing employment, which largely dominates the figure for 
total industrial employment in Ohio remained substantially unchanged in 
January from December. It is significant that for the first time in four 
months manufacturing employment in January showed no further decline 
from the previous month. This was due not to any marked improvement 
in employment conditions in the manufacturing industries in general, how- 
ever, but almost entirely to employment increases in the automobile and 
in the iron and steel industries of the State; all other manufacturing 
industries in January continued to show employment declines. As com- 
pared with January 1929, there were employment declines in all the 
industrial groups of the State except in the paper and printing, the food 
products, the textile products and the miscellaneous manufacturing groups, 

Employment in the automobile and automobile parts industries of this 
State in January was 36% less than in the same month of last year, 
although there was a 12% increase in January from December. 

In the iron and steel group of industries, the decline in employment 
in January from January 1929 amounted to 7%, but there was an increase 
of 4% in employment in January from December, indicating an improved 
condition in the iron and steel industries. Seventy-four of the 163 reporting 
concerns in the iron and steel group showed employment increases or no 
change in employment in January from December, and 89 showed employ- 
ment decreases. 

Employment in the machinery industries showed a decline of 1% in 
January from December, as compared with a decline of 9% in December 
from November. Employment in the machinery industries in January was 
5% less than in January 1929. 

In the rubber products group, of which tire and tube manufacturing 
is the principal industry, employment declined 2% in January from 
December, and 16% from January 1929. In the stone, clay, and glass 
products group, January employment declined 8% from December, and 8% 
from January 1929, 

In the lumber products group, January employment was 8% less than 

in December, and 11% less than in January 1929. 
- The December-to-January decline in industrial employment was experi- 
enced in all the larger cities of the State except in Cleveland, Dayton, and 
Youngstown. As compared with January of last year, there were employ- 
ment declines in all cities of the State except in Columbus and Dayton. 
Columbus showed an increase of 1%, and Dayton substantially no change 
from last year. 

In Akron industrial employment in January declined 3% from December, 
and 10% from January 1929. Industrial employment in Cincinnati declined 
12% in January from December, and 8% from January 1929. January 
industrial employment in Cleveland was 2% greater than in December, 
but 12% less than in January 1929. In Columbus there was a decline of 
7% in industrial employment in January from December, but an increase 
of 1% as compared with January 1929. In Dayton, industrial employment 
increased 2% in January from December, and remained unchanged from 
January 1929. January industrial employment in Toledo was 6% less 
than in December, and 43% less than in January 1929. In Youngstown, 
industrial employment increased 5% in January from December, but 
declined 5% from January 1929. Industrial employment in Stark County 


remained substantially unchanged in January from December, but was 8% 
less than in January 1929. 








Business Trends Mixed in Minneapolis Federal Reserve 


District During January—Farm Income Below 
That of Year Ago. 


In the preliminary summary of agricultural and business 
conditions in its District, the Federal Reserve Bank of 
Minneapolis, under date of Feb. 17, says: 

Business trends in the district were mixed during January. Debits to 
individual accounts increased 1% over January 1929. In the various 
subdivisions of the district, increases were shown at Minneapolis, South 
St. Paul, and in the dairying and mixed farming area. Decreases occurred 
at St. Paul, the Great Lakes ports, the southeastern beef and pork area, 





: mee ‘ | been downward. 
the lumbering and mining regions, and in the wheat and range territories, ! 


Decreases occurred in country check clearings, freight carloadings, flour | 
shipments, linseed product shipments, building permits and contracts, ' 


and department store sales. Postal receipts increased in January as: 
compared with the corresponding month last year. 

Janucry farm income from cash crops, dairy products and hogs was 15% 
smaller than in January 1929. The income from each commodity was 
less than a year ago, with the exception of potatoes. The income-from all 
cash grains combined was 27% less than in January 1929. Price increases, 
as compared with January last year, occurred in wheat, flax, hogs, eggs, 
and potatoes. Price decreases occurred in corn, oats, barley, rye, cattle, 
lambs, hens, butter, and milk. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 


Per Cent 
Jan. 1930 

Jan. 1929. ef Jan. 1929. 
$6,751,000 74 
2,640,000 73 
589,000 80 
622,000 57 
1,515,000 189 
18,566,000 91 
18,269,000 77 











Gradual Recovery in Business Seen by Union Trust 
Co. of Cleveland. 


The gradual recovery of business is continuing, although 
the improvement is not uniformly apportioned among indus- 
tries, and the general outlook is distinctly encouraging, the 
Union ‘Trust Co., Cleveland, reports in its monthly survey 
of business conditions. A few of the encouraging signs 
reported in the survey are renewed activity in steel and auto- 
mobiles, improved credit situation, and the upward trend 
of building. On the other hand, considerable unemployment 
is still in evidence, according to the bank, which says: 


Preliminary estimates of automobile production during January give a 
production total for that month of approximately 275,000 units, as com- 
pared to 119,000 in December and 400,000 in January 1929. The largest 
gains were evidenced in the lower priced field, with Ford production 
reported at about 6,200 cars daily. As manufacturers increase production 
schedules a corresponding gain is being shown among the parts and 
accessories plants. 

It is particularly encouraging to note that automobile companies are 
not following their past practice of piling up heavy inventories in ant - 
tion of spring business, but are moving forward cautiously in an 
to keep production within the limits of consumer demand. 

Steel mill operations have traveled from a range of 40% to 50% of 
capacity at the lowest point during December to one of 75% to 80% in 
February. This recovery indicates the vigor and extent of the improvement 
that has taken place from the bottom of the recent recession. 

The upward turn in the steel trade has come largely from the auto- 
mobile industry, although many miscellaneous consumers have made im- 
portant contributions. Railroad buying has continued a constructive 
factor. 

Building contracts awarded in January in 87 States, according to the 
F. W. Dodge Corp., showed a 2% gain over contracts for December, it 
being the first time in nine years that an increase has been noted in the 
first months of the year. On the other hand, January contracts fell 21% 
below those of January 1929. 

The most interesting feature of the month’s building statistics was the 
total of contemplated new work reported in January, which amounted to 
$1,455,349,600, a total never reached before, and indicating apparently that 
the President’s construction and maintenance program bids fair to be 
carried out in earnest. 

The volume of merchandise passing from producer to consumer is grow- 
ing larger, but the increases are not uniformly apportioned among indus- 
tries. Some trades which felt the brunt of the depression the earliest 
have now apparently passed beyond the low point and are again on the 
upswing. Others, whose sales were not adversely affected quite so 
quickly, are now feeling the full force of the reaction. 

The credit situation, both here and abroad, has become favorable to the 
conduct of business. On the other hand, unemployment still exists to a 
considerable extent; the commodity price situation, especially with respect 
to agricultural products, is not entirely satisfactory, and volumes in 
many lines are still comparatively low. While the situation is steadily 
improving, it seems doubtful whether a return to really good business may 
be expected before the summer. 








Evidences of Improvement in Business Conditions in 
San Francisco Federal Reserve District. 


Accumulating evidence in the building, lumber and other 
industries, and in trade reports, affords the basis for a ten- 
tative conclusion that some improvement in business con- 
ditions in the Twelfth (San Francisco) Federal Reserve 
District was present late in January and early in February, 
according to the summary of conditions in the District 
issued Feb. 21 by Isaac B. Newton, Chairman of the Board 
and Federal Reserve Agent, Federal Reserve Bank of San 
Francisco. The summary continues: 


The business record for the entire month of January, however, showed a 
further recession in activity. After allowing for the usual seasonal changes 
industrial production, retail sales, and railroad freight carloadings declined 
substantially from the relatively low levels of December. Sales of whole- 
salers were practically the same as in December, whereas there is usually a 
small decline from December to January. Reports indicate that there was 
considerable increase in unemployment in certain parts of the District and 
that during January some industries which have been on full-time schedules 
for many months reduced operations to a part-time basis. The most 
striking development in the credit situation during the past few weeks 
has been the decline in borrowings from the Federal Reserve Bank of 
San Francisco. 

Marketing of the District’s agricultural products has, with the exception 
of wheat, been progressing satisfactorily, although price movements have 
Decreases in prices of farm products were the principal 
cause of a reduction in the general level of commodity prices during January. 

Sharp curtailment of operations in the copper mining and lumber indus- 
tries was largely responsible for a decline in total industrial output during 
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January. Daily average production of crude oil was the same as in Decem- 
ber. Flour milling increased slightly. Value of building permits issued 
in 90 cities was nearly twice as great as in December, but the total for the 
month temained relatively low. 

Declines in retail sales, after allowance for the usual seasonal changes 
were reported from most parts of the District. Wholesale trade was mod- 
erately more active than in December but was well below the January, 
1929, level. Eastbound shipments in the District’s waterborne intercoastal 
trade increased more than enough to offset declines in westbound ship- 
ments during the month. Sales of new automobiles, adjusted for seasonal 
changes, were smaller than in December, 1929, and January, 1929. 

A moderate inflow of funds from the Orient and Central America, some 
further reduction in Federal Reserve note circulation, a sharp decrease in 
member banks borrowings from the Federal Reserve Bank and slightly 
easier interest rates on al] classes of loans of commercial banks characterized 
the money market during January. 








Downward Business Trend in Paper Industry Checked 
According to S. L. Willson of President Hoover’s 
Business Conference. 

The paper industry, one of the most powerful manu- 
facturing groups in the country on Feb. 20 gave President 
Hoover informal assurance that prosperity predictions for 
1930 will be borne out in that particular field. A distinctly 
upward trend in production and sales has been reported ac- 
cording to 8. L. Willson, President of the American Paper 
and Pulp Association and a member of President Hoover’s 
business conference who is presiding at convention sessions 
of the association and 18 associated or affiliated organiza- 
tions held last week in the Hotel Pennsylvania, New York. 
Mr. Willson is President of the American Writing Paper Co., 
Inc. of Holyoke, Mass. He said: 

There is every indication that the downward trend, so far as the paper 
industry is concerned has been checked. Each session of the convention 
brings to us optimistic reports from the various groups representing almost 
every phase of the paper industry. The opinion seems general throughout 
the industry that the trend of our business is now definitely upward. 

There is a feeling of confidence that the remaining months of 1930 will 
show a marked improvement in conditions. The fear of the future has 
been dissipated and manufacturers of paper are definitely expressing re- 
newed confidence in the possibilities for increasing production and sales. 

Although the last few months of 1929 showed a recession in production, 


Mr. Willson said, the volume for the year broke all records. Mr. Willson 
begins his second year as President of the Association. 








Survey by U. S. Department of Labor of Unemploy- 
ment in Philadelphia and Boston—Other Data 
in Monthly Labor Review. 


The results of two unemployment surveys are published 
in the February issue of the Monthly Labor Review, issued 
by the Bureau of Labor Statistics at Washington. A study 
among 58,856 wage earners in Philadelphia in April 1929, 
showed that 7.8% were idle because of inability to obtain 
work, while an additional 2.6% were idle on account of 
sickness cr from other causes. The persons covered by the 
study were selected as a representative cross section of the 
population of the city. It was found that the percentage 
of unemployment varied greatly among different groups. 
One-half of the 102 industrial blocks had more than 11.5% 
of unemployment among their workers, while in blocks in 
which the professional occupations predominated the corre- 
sponding percentage was 1.8%. 

A similar survey of unemployment in Buffalo, N. Y., in 
November 1929, covered 15,164 persons. Of this number, 
821, or 5.4%, were totally unemployed because of inability 
to find work, while the total number of unemployed from 
all causes combined was 1,509 and in addition 981 persons 
had only part time work. Thus, of the whole group, 16.4% 
were either idle or only partly employed. 

The Bureau also reports as follows in its Monthly Labor 
Review: 

Trade union membership was somewhat smaller in 1929 than in 1926 ac- 
cording to a summary of the latest edition of the Handbook of American 
Trade Unions published by the Bureau of Labor Statistics. Unions in the 
American Federation of Labor, however, report an increase of 126,430 over 
the figure for 1926. ‘The aggregate membership of all trade unions, both 
within and without the American Federation of Labor, in 1929 was 
4,331,251. Since 1926 10 national organizations have passed out of existence 
but most of these were small dual organizations which have been absorbed 
by larger bodies, and during the same period three new dual organizations 
have developed in different fields. ‘The greatest increases in membership 
are reported in the construction industry and in public service. 

Co-operative credit societies, which constitute a source of credit for wage 
earners and others of moderate means to whom bank credit is not usually 
open, are being formed at the rate of 20 to 40 per month. An account of 
the present status of credit unions in this issue of the Review shows that 
in the six States for which membership data were available these societies 
had 193,536 members of whom 96,826 were borrowers. During 1928 the 
credit unions of New York and New Jersey alone made loans of more than 


$19,000,000. 
The 1929 study by the Bureau of Labor Statistics of earnings and hours 
of labor in foundries and machine shops is summarized in this issue. The 


average hourly earnings in foundries were 62.4 cents and in machine shops 
63.8 cents, and the average full time hours per week were 51 in foundries 
and 50.3 in machine shops. Compared with 1927, the date of the latest 
previous survey, average earnings per hour show no inrcease in foundries 
but an increase of 1.3 cents in machine shops, while average full time weekly 
hours decreased slightly in foundries and increased slightly in machine 
shops. 








Old Age Pensions. 

The growth of the movement to provide for insurance and old age pen- 
sions by collective agreement is shown by recent agreements. The first 
example known to the bureau of the effort on the part of the unions to 
secure the protection of life and sickness insurance for the members was an 
agreement between a street railway company and its employees in 1926. 
Several stree railway companies have since concluded such agreements 
and copies of recent agreements received by the bureau show a further 
extension of the movement. Electrical workers’ agreements in two cities 
provide for life insurance of $3,000 per man, $30 per month for total dis- 
ability, and $40 per month pension after the age of 65 years, to be paid for 
by the industry, and street railway employees in one city are provided with 
life insurance of $1,000 and a monthly pension of $58 if they have had 20 
years’ service with the company upon reaching the age of 65. 

Compensation for occupational diseases is the subject of an article by 
Ethelbert Stewart, United States Commissioner of Labor Statistics. The 
liberalization of compensation legislation has brought the inclusion of occu- 
pational diseases in 17 of our jurisdictions. The records of such States 
show the number of cases of loss of time and of wages from occupational 
disease is comparatively small, but Mr. Stewart believes that aJlthough the 
matter may be insigmficant in its totality it is not insignificant when the 
Toss and suffering of the individual is considered. 

Other sections of the Review contain various articles on labor and econ- 
omic subjects including a bibliography on officlal State regulations, orders, 
advisory pamphlets, and labor laws relating to safety, and the usual statis- 
tical reports on trend of employment, wages and hours, and wholesale and 
retail prices. 








Improvement of Hardwoods Noted in Lumber Move- 
ment. 

With noticeable improvement in hardwoods, the general 
relation of total hardwood and softwood orders and shipments 
to production has remained practically the same for the past 
three weeks. Total orders were again 3% less, and ship- 
ments 6% less than production for the week ended Feb. 22, 
it is indicated in reports of 815 hardwood and softwood mills 
to the National Lumber Manufacturers Association, giving 
total production as 334,396,000 feet. A week earlier the 
same relation obtained with 851 mills reporting total pro- 
duction of 336,172,000 feet. Unfilled softwood orders on 
hand at 510 mills on Feb. 22 were reported as the equivalent 
of 23 days’ production, the same equivalent given by 530 
mills a week earlier. As compared with last year, 417 identical 
softwood mills reported production 4% below, shipments 
9% less and orders 15% less than for the same week a year 
ago; for hardwoods, 203 identical mills gave production 
11% less, shipments 15% less, and orders 15% under the 
volume for the week last year. 

Lumber orders reported for the week ended Feb. 22 1930, 
by 614 softwood mills totaled 283,922,000 feet,or 3% below 
the production of the same mills. Shipments as reported for 
the same week were 279,281 ,000 feet, or 5% below production 
Production was 293,701,000 feet. 

Reports from 224 hardwood mills give new business as 
40,072,000 feet, or 2% below production. Shipments as 
reported for the same week were 36,433,000 feet, or 10% 
below production. Production was 40,695,000 feet. The 
Association, in its statement, further says: 


Unfilled Orders, 


Reports from 510 softwood mills give unfilled orders of 1,028,073,000 
feet, on Feb. 22 1930, or the equivalent of 23 days’ production. This is 
based upon production of latest calendar year—300-day year—and may be 
compared with unfilled orders of 530 softwood milis on Feb. 15 1930, of 
1,054,273 ,000 feet, the equivalent of 23 days’ production. 

The 373 identical softwood mills report unfilled orders as 957,816,000 
feet, on Feb. 22 1930, as compared with 1,176,606,000 feet for the same 
week a year ago. Last week’s production of 417 identical softwood mills was 
225,259,000 feet, and a year ago it was 234,556,000 feet: shipments were 
respectively 227,842,000 feet and 249,423,000 feet; and orders received 
230,058,000 feet and 271,395,000 feet. In the case of hardwoods, 203 
identical mills reported production last week and a year ago 36,947 ,000 feet 
and 41,551,000 feet; shipments 32,365,000 feet and 38,301,000 feet; and 
orders 34,839,000 feet and 41,078,000 feet. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle that 
new business for the 212 mills reporting for the week ended Feb. 22 totaled 
153,425,000 feet, of which 50,935,000 feet was for domestic cargo delivery 
and 28,088,000 feet export. New business by rail amounted to 64,747,000 
feet. Shipments totaled 150,047,000 feet, of which 55,741,000 feet moved 
coastwise and intercoastal, and 22,376,000 feet export. Rail shipments 
totaled 62,275,000 feet ,and local deliveries 9,655,000 feet. Unshipped 
orders totaled 629,952,000 feet, of which domestic cargo orders totaled 
248,554,000 feet, foreign 172,232,000 feet and rail trade 209,166,000 feet. 
Weekly capacity of these mills is 247,586,000 feet. For the seven weeks 
ended Feb. 15. 140 identical mills reported orders 6.6% over production, 
and shipments were 3.4% over production. The same miils showed a 
decrease in inventories of 1.4% on Feb. 15, as compared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 
146 milis reporting, shipments were 2% below production, and orders 4% 
above production and 6% above shipments. New business taken during the 
week amounted to 65,688,000 feet, (previous week 66,465,000 at 146 mills); 
shipments 61,866,000 feet (previous week 57,351,000): and production 
63,375,000 feet (previous week 62,754,000). The three-year average 
production of these miils is 70.863,000 feet. Orders on hand at the end of 
the week at 116 mills were 187 .299,000 feet. The 136 identical milis reported 
a decrease in production of 4%, and in new business an increase of 1% as 
compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore. » reported 
production from 77 mills as 27,937,000 feet, shipments 32,907,000 and new 
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business 32,491,000. Sixty identical mills reported a decrease in production 
of 6%, and in new business of 22%, when compared with 1929. 

The California White and Sugar Pine Manufacturers Association, of 
San Francisco, reported production from 18 mills as 4,128,000 feet, ship- 
ments 13,061,000 and orders 13,978,000. Thesame number of mills reported 
a decrease in production of 43% and a decrease in orders of 38% in com- 
parison with iast year. 

The Northern Pine Manufacturers Association, of Minneapolis, Minn., 
reported production from eight mills as 1,932,000 feet, shipments 3,865,000 
and new business 3,176,000. The same number of mills reported pro- 
duction 21% more, and new business 16% more, than that reported for the 
corresponding week a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 23 mills as 2,576,000 feet, ship- 
ments 1,638,000 and orders 1,082,000. Twenty-two identical mills reported 
a decrease in production of 19%, and in orders a decrease of 30%, when 
compared with last year. 

The North Carolina Pine Association, of Norfoik, Va., reported. pro- 
duction from 116 mills as 10,743,000 feet, shipments 8,566,000 and new 
business 7,026,000. Forty-four identical mills reported a decrease in pro- 
duction of 6%, and a decrease in new business of 44% in comparison with 
1929. 

The California Redwood Association, of San Francisco, reported pro- 
duction from 14 mills as 7,683,000 feet, shipments 7,331,000 and orders 
7,056,000. The same number of milis reported production 3% more, and 
orders 4% less , than that reported for the same period of last year. 


Ha-dwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 201 mills as 32,844,000 feet, shipments 32,238,000 and 
new business 35,183,000: Reports from 181 identical mills showed a de- 
crease in production of 3%, and in new business of 16%, in comparison 
with a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 23 mills as 7,851,000 feet, ship~- 
ments 4,195,000 and orders 4,889,000. Twenty-two identical mills reported 
a 4% decrease in production, and 11% decrease in orders, when compared 
with 1929. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO. 
DUCTION FOR THE WEEK ENDED FEB. 22 1930 AND FOR 8 WEEKS 
































TO DATE. 
— Ship- |P. C. P. C. 
Assoctation. ments. of Orders of 
MP Fi. M. Ft. | Prod.| M.Ft. | Prod. 
Southern Pine: 
Week—146 mill reports....-.-.-.- 63,375 61,866] 98 65,688} 104 
8 weeks—1,129 mill reports. -.-.-.-.- 465,551 425,817) 91 464,184; 100 
West Coast Lumbermen's: 
Week—212 mill reports..-...-..-- 175,327 150,047} 86 153,425) 88 
8 weeks—1,699 mill reports. ~~... 1,075,530) 1,050,516 98 | 1,101,725} 102 
Western Pine Manufacturers 
pn mill reports.......-..- 27,937 32,907} 118 32,491; 116 
eeks—622 mill reports..-.-.-..-. 179,161 226,019) 126 36,341) 132 
Caitiornis White & Sugar Pine: 
Week—18 mill reports. -....-..-.-- 4,128 13,061} 316 13,97: 339 
8 weeks—200 mill reports. ..-.-.-- 48,310 136,347| 282 138,811} 287 
Northern Pine Manufacturers: 
Week—8 mill vo pede PP tingedanaeel 1,932 3,865] 200 3,176] 164 
8 weeks—69 mill reports. -......-- 14,407 35,063) 243 31,592} 219 
No.Hemlock&Hardwood (softwoods) 
Week—23 mill reports. ......-..- 2,576 1,638} 64 1,082 42 
8w 262 mill reports... ...-- 188 15,0. 45 17,264 52 
North lina 
Week—116 mill reports asain temo wid 10,743 8,566) 80 7,026 65 
8 weeks—880 mill reports-- . .- aes 80,600 72,334; 90 62,457 77 
California Redwood: 
Week—14 mill reports. -.-.-.-.-...-- 7,683 7,331) 95 7,056 92 
8 weeks—114 mill reports... .---.- 56,835 45,617; 80 53,707 G4 
Softwood total: 
Week—614 mill reports........-- 293,701 279,281) 95 283,922 97 
8 weeks—4,975 mill reports... ..-.- 1,953,582} 2,006,743} 103 | 2,106,081) 108 
Hardwood Manufacturers Inst.: 
Week—201 mill reports. -....--..--. 32,844 32,238; 98 35,183} 107 
8 weeks—1,671 mill reports. ----- 244,866 228,864) 93 245,305) 100 
Northern Hemlock and Hardwood: 
Week—23 mill reporta--.-..-..-- 7,851 4,195} 53 4,889 62 
8 weeks—262 mill reports... -.-.-.- 75,376 41,418} 55 38,062 50 
Hardwoods total: 
Week—224 mill reports. --.....-.- 40,695 36,433} 90 40,072 98 
8 weeks—1,933 mill reports --.--.-- 320,242 270,282) 84 283,367 88 
Grand total: 
Week—815 mill reports--_......-- 334,396 315,714) 94 323,994 97 
8 weeks—6,646 mill reports - -----. 2,273,824| 2,277,025! 100 | 2,389,448! 105 


























World’s Visible Supply of Coffee Over 24 Million Bags 

Feb. 1 Compared With Over 17 Million a Year Ago. 

The world’s vicible supply of coffee February 1, totaled 
24,496,144 bags, against 17,316,516 bags held on the same 
date last year, according to a compilation by the New York 
Co:e::e & Sugar Exchange. The total figure includes in- 
terior stocks in Brazil, as reported by the Sao Paulo Cof- 
fee Institute, and the Exchange compilation of holdings in 
other parts of the world. 

A cable to the New York Coffee & Sugar Exchange on 
Feb. 14, from the Institute de Cafe do Sao Paulo reports 
coffee stocks in the Sao Paulo interior warehouses and 
railways as of Jan. 31 at 19,377,000 bags. This compares 
with 18,357,000 bags Dec. 31 and 12,279,000 bags on Jan. 
31, 1930. 








Co-operative Wool Marketing Plan Opposed by Texas 
Wool and Mohair Warehouses. 

Co-operative wool marketing, represented by the National 
Wool Marketing Corporation, received a setback when the 
Association of Texas Wool and Mohair Warehouses in effect 
turned down its facilities at a meeting in which Government 
aid to the wool men drew the caustic comments of individual 
ranchmen at San Angelo, Tex. Advices Feb. 17 from San 





Angelo to the New York “Journal of Commerce” indicated 
this, and likewise said: 
The Wool and Mohair warehouses control the financing and the 


sales of these commodities in Texas as well as that of the ranch 
industry. Even rumors that a Texas pool of all the wool and mohair pro- 
ducers under the supervision of these warehouses was to be formed, and 
an appeal made to the Federal Farm Board for recognition of the unit so 
that Federal funds might be obtained in its operation drew denials from 
an executive session of the warehousemen. 

Boston wool houses and growers were represented in the gathering. Some 
of the warehousemen suggested that the plan had not been turned down and 
that the information should not go out that such refusal had been made, 
but in private chats the warehousemen indicated that such was the senti- 
ment of the gathering. 

However, a committee of nine was appointed to meet with a committee of 
six at Sonora Wednesday to dissect the plan of the National Wool Market- 
ing Corporation and to arrive at some conclusion as to what, if anything, the 
facilities of the corporation can mean for the wool and mohair growers of 
Texas. 

Chief objections argued against the plan by the growers, who have not by 
any means flocked to it, are that it takes from them the right to say what 
they shall sell their wool for; that they have no guaranty that Draper & Co., 
sales agents, will get the best price that they can, inasmuch as the sales 
agents are paid a flat rate regardless of the price; that Draper & Co. have 
indicated that the prices to be received through the co-operative will be 20c. 
to 25c. for twelve months’ wool. Some growers are in favor of trying 
the plan, and the co-operative officials assert they will give 30,000,000 
pounds of the wool and mohair of the State in 1930. 

F. J. Hagenbarth, the President of the National Wool Growers’ Associa- 
tion, is here accompanying representatives of Draper & Co. over the field 
organizing co-operatives. 








Mohair Association to Try Advertising—National Mar- 
keting Association’s Plans Divulged. 


In its issue of Feb. 17 the “Wall Street Journal” an- 
nounced the following from Rock Springs, Tex.: 


At annual convention here, American Angora Goat Breeders’ Association 
voted to inaugurate a national campaign for advertising mohair through- 
out the United States. In response to the suggestion of Fred Earwood, Asso- 
ciation President, a poll of Association’s membership will be taken on the 
proposition of their paying one cent a pound on all mohair that they sell 
to create a fund for advertising the advantages of mohair. 

All active officers of the association were reelected. 

F. O. Landrum, Vice President of the Association and representative 
of mohair growers on the Federal Farm Board’s advisory committee, an- 
nounced that the newly-organized National Wool Marketing Association 
will charge $1.40 a hundred pounds on ungraded wool and mohair and 
$1.80 on the graded product for handling the next clip. 

Landrum stated that Draper & Co., the Boston wool firm designated by the 
National Wool Marketing Association as exclusive selling agents for the 
new organization, will not handle any wool or mohair except that handled 
for the association. 

He stated that wool and mohair prices have been set by the advisory com- 
mittee and the Farm Board, and that these will be announced soon. He 
reported that contracts with members of the co-operative will run for 
one year. 

It was reported here that private buyers are offering 35 and 45 cents 
a pound on the next clip, and Landrum said the Federal Farm Board, 
through the marketing association, would advance money to growers with 
these figures as a minimum basis. He predicted that prices paid to growers 
would be higher than were paid for the clip last spring. 


In its further advices from Rock Springs, the “Wall Street 
Journal” of Feb. 18 said: 


Completion of the organization of the American Wool and Mohair Pro- 
ducers’ Co-operative Marketing Corp. ie announced by Roy J, Davenport, 
President. It is now ready to function as a relief organization to mohair 
producers under the auspices of the Federal Farm Board. 

A credit of $1,000,000 has been arranged through the National Credit 
Corp., for distribution among members. This will be in the form of 
preshearing advances of 50 cents a head on sheep and goats which have 
a six months’ growth of wool and mohair and $1 a head for animals which 
have a 12 months’ growth. 

Davenport condemned the practice of trying to establish prices of 35 
and 45 cents a pound for mature and kid mohair, respectively, declaring 
that if such prices prevail the industry will be destroyed, as goat men can- 
not pay expenses of operation at these figures. 








Wool Dealers to Make Advances. 
The following Fort Worth advices appeared in the “Wall 
Street Journal’ of Feb. 19: 
Wool Growers Central Storage Co. of San Angelo has been advised by 
wool dealers of Boston and other centers that they will advance $1 a head 
on 12 months’ wool which substantially is the same as the government 


pool advance. Some eastern woolen mills have written Texas warehouses 
indicating they also will make advances. 








New Bedford Mass. Silk Mill Moves to Lebanon, Pa.— 
High Wages Reason for Change. 


The New Bedford Silk Mills plant at New Bedford, Mass., 
closed at noon on Feb. 25, officials announcing that its 
120 looms and supplementary equipment will be removed 
at once to Lebanon, Pa., which, according to Abraham 
Binns, Executive Secretary of the Weavers’ Protective 
Association, has offered the company special inducements 
labor here could not hope to offset. We quote the foregoing 
from a New Bedford dispatch Feb. 26 to the New York 
“Journal of Commerce,’’ the account also stating: 


Announcement of the closing of the Foremost Fabrics Corp.’s subsidiary 
here was made by George Edwards, New Bedford Silk superintendent, 





upon his return yesterday from Lebanon, where he had been engaged 
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for two months installing for the company a new unit he says is practically 
a duplicate of the mill here. Machinery for this new unit began to arrive 
at Lebanon Jan. 2 and double shift operations were begun Feb. 3, according 
to Mr. Edwards. 

Closing of the plant here throws 165 operatives out of work and removes 
the source of a $300,000 annual contribution to New Bedford’s industrial 
pay roll, Mr. Edwards said. 

In the past company officials have stated that the New Bedford Silk 
Mills’ wage scale was higher than that of competitors and have attempted 
to obtain the consent of operatives and unions to a reduction. 

Efforts to adjust the situation satisfactorily and keep the plant here failed, 
Mr. Edwards said. 

Commenting on the removal of the mill, Mr. Binns stated: 

“This is a case in which the real estate dealers, Chamber of Commerce 
and business men of Lebanon offered inducements to the mill management 
to come there, such inducements as freedom from taxation, preferential 
rates for power and city service, and rental of a mill at a nominal rate with 


the proviso that at the end of ten years the mills could be purchased at 
about cost.”’ 








Paper and Pulp Industry in 1929—Total Paper Pro- 
duction 6,852,773 Tons. 


The total production of paper in 1929 was 6,852,773 tons, 
according to reports received by the Statistical Division of 
the American Paper & Pulp Association from members and 
co-operating organizations representing approximately 70% 
of the total United States productive capacity. In indicat- 
ing this the Association says: 


The following grades showed increases in their total 1929 production as 
against that of 1928: Uncoated book 10%, paperboard 9%, writing 8%, 
tissue 7%, felts and building 6%, bag 2% and total, all grades 5%. The 
following paper grades showed decreases in their total 1929 production as 
against that of 1928: Wrapping 5%, hanging 3% and newsprint 2%. 

The total shipments of paper in 1929 exceeded those of 1928 in all grades 
excepting wrapping and hanging. Shipments of all grades in December 
1929, excepting paperboard, wrapping, ?ag, writing and tissue papers, 
increased over December 1928, the total shipments being less than 1% 
below the total of December 1928. 

All grades, excepting newsprint, uncoated book and hanging papers, 
registered increases in inventory at the end of Decém er 1929 as compared 
with November 1929. As compared with December 1928, all grades, 
excepting uncoated book, paper board, writing, feits and building and hand- 
ing papers, showed substantial decreases in inventory. 

The total production of pulp in 1929, according to reports received by 
the Statistical Division of the American Paper & Pulp Association from 
members and co-operating organizations representing approximately 60% 
of the total United States productive capacity, was 2,597,059 tons. The 
following grades showed increases in their total 1929 production as against 
that of 1928: Bleached sulphite 8%, news grade sulphite 6%, kraft 5%, 
soda 4% and groundwood pulp 2%. Easy bleaching sulphite pulp was the 
only grade that showed a decrease in its total production in 1929 as against 
that of 1928. 

All grades of pulp excepting news grade sulphite, and mitscherlich 
sulphite, showed decreases in inventory at the end of December as com- 
pared with the end of November 1929. As compared with December 1928, 
all grades, except bleached sulphite, easy bleaching sulphite and kraft 
pulp, registered substantial decreases in inventory. 

_ Shipments to the outside markets in December 1929, of all grades of 
pulp, excepting news grade sulphite, mitscherlich sulphite and kraft pulp, 
were above those of December 1928. 


REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF DECEMBER 1929. 




















Stocks on Hand 
Grade. Production, Shipments, End of Month. 
Tons. Tons. Tons. 
Ra. chincddcccncaneu 112,583 117,131 19,023 
Book (uncoated) -........._.. 87,689 88,312 43,234 
MINES bcs ouacadbowcnce 171,293 165,208 62, 

EE ds wis cin no wbibsdnntbid 44,957 44,064 47,894 
rib Uicdidtbigheiey thin wai td ss Didi tates es 10,192 9,707 6,061 
; a a RR A ca 28,225 25,746 43,078 
Rardin maak ak wo 11,720 10,676 +775 
bin din lat diaes 6,011 6,196 3,622 
Felts ana building. 4,428 4,407 3,138 
RA is teeta dtiinivwc wa 24,963 24,446 17,661 
Total all grades_........__- 502,061 495,893 254,494 








REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF DECEMBER 1929. 























Used During | Shipped Dur- | Stocks on Hana 
Grade. Productton, Month, tng Month, \|End of Month, 
Tons. Tons. Tons. Tons. 

Groundwood__..___.. 82,240 80,570 3,685 43,932 
Sulphite news grade. __ 35,492 31,418 3,730 6,853 
Sulphite bleached. -_.-__ 25,395 23,120 2,499 3,155 
Sulphite easy bleaching 3,465 ,134 334 1,061 
Sulphite mitscherlich _ 7,040 5,925 867 1,164 
Sulphite pulp........ 25,503 21,965 3,699 6,235 
Diab oiauwe émeans, 23.410 15.248 8,203 ,560 
Pulp, other grades ___. 40 mk 72 22 
Total all grades-_-___ 202,585 181,380 23,089 65,982 











Meeting in Amsterdam Holland March 5 to Vote on 
Months’ Restriction of Rubber Production. 

The attention of the crude rubber ,trade will be focussed 
upon a meeting to be held in Amsterdam, Holland on March 
5, next, when the proposal to restrict rubber production for 
one full month will be formerly presented and voted upon 
by producers representing the British, Dutch, Belgian and 
French nationals. According to advices from London to 
members of the Rubber Exchange of New York, the British 
growers through the Rubber Growers Association, have in- 
dicated approval of restriction, contingent however upon 
the participation of at least 70% of the Dutch plantation 
interests to the scheme. 





Five Nations Join British Rubber Curtailment Plans. 


Representatives of 5 rubber producing nations voted on 
Feb. 18 to join the British in curtailing the production of 
erude rubber, according to a cablegram received from Amster- 
dam by the Rubber Exchange of New York. The cable- 
gram read: 

At a meeting of Dutch, French, Belgian, Swiss and German rubber 
producers called to discuss a means of putting into effect the decision reached 
by the Anglo-Dutch Rubber Growers committee in London on Feb. 7, the 


proposal to stop production of rubber completely during the month of 
May, this year, was adopted almost unanimously. 








Ban on Tapping Rubber Trees in May. 


The following from The Hague, Feb. 19 appeared in the 
New York ‘“Times:”’ 


To-day’s meeting of French, Belgian, German, Swiss and Dutch rubber 
growers discussed and passed almost unanimously the Anglo-Dutch pro- 
position to cease absolutely the tapping of rubber trees during May. Of 
51,000 tons represented, only the owners of 2,000 opposed the move. 








Reports of Curtailment of Rubber Production Results 


in Increased Trading on New York Rubber Ex- 
change. 


Reports of a pending curtailment in rubber output brought 
about a marked increase in trading on the Rubber Exchange 


of New York last week, says the F. R. Henderson Corp., 
in its weekly summary issued Feb. 21. The summary 
states: 


Prices firmed up on cabled advices from Holland indicating that an agree- 
ment had been reached to stop tapping during the month of May. It is 
not clear, however, whether or not this agreement is predicted on the ratifi- 
cation by 70% of the British-Dutch rubber growing interests. 

Such a tapping plan we believe would cut production at once by about 
27,000 tons. It is a question, however, whether the net reduction for the 
year would equal that quantity as the production might be abnormally large 
after one month’s rest. It is doubtful whether the world production for 
1930 would be decreased by more than 3% as a result of this restriction. 








Petroleum and Its Products—Rockefellers Deny Hand 
in Crude Price Cuts—I. P. A. Holds Importations 
to Blame for Conditions in Demand for Tariff— 
Big Increase in Production Due to California 
Operations. 

Denial that John D. Rockefeller, Sr., has actively re- 
entered the oil industry and that his was the hand which 
directed the recent drastic cut in Mid-Continent and Texas 
crude prices, was made this week in a statement made by the 
oil magnate’s son, John D. Rockefeller, Jr. Emphatically 
denying the report that the senior Rockefeller was heading 
the “oil trade war’? Mr. Rockefeller pointed out that “for 
more than a quarter of a century he has had nothing to do 
with the operation nor management of any oil company or 
other business, much less the determination of oil policies, 
whether in relation to prices or anything else. Neither my 
father nor I knew anything about the recent cut in crude oil 
prices until we read of it in the public press. The oil com- 
panies in which we are interested are managed and their 
business policies determined by their officers and directors, 
and not by their stockholders.” 

Another development in the critical crude situation this 
week was the issuance of a statement by James S. Cloud, 
Chairman of the Tulsa division of the Independent Petroleum 
Association of America, calling for a tariff on imported 
petroleum, both crude and refined. He declared that foreign 
oil imports were to blame for the plight of the industry in ths 
country. He asks consideration for a crude oil tariff of $1 
per barrel, and 50% ad valorem on refined products im- 
ported. He urges approval of this schedule ‘‘in the interests 
of the people of the United States.’”” Mr. Cloud holds that 
the recent Texas and Mid-Continent crude cuts represent a 
reduction of $350,000,000 annually in the purchasing power 
of the interests involved, and that this reduction will react 
disasterously throughout American industry in general. 

In a strong plea for the independent producer in America, 
Mr. Cloud states that “‘if the tariff bill provision is not passed, 
it is probable that the independent producer in this country 
will pass out of existence, resulting in gasoline prices reaching 
the same level found in all other countries. No other 
country has any competition of independent producers to 
keep price at a low level.” 

Average daily production for the week ending Feb. 22 
showed the biggest jump in many months, increasing 69,100 
barrels to a daily level of 2,722,050 barrels. This was 


brought about mainly by developments in California, where 
open flow tests at Santa Fe Springs, Ventura Avenue, Seal 
Beach and Long Beach, which together gained 79,000 barrels 
A drop of 22,000 barrels daily at 


daily on an average. 
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Elwood-Goleta brought that State’s total increase to 57,000 
barrels daily. 

California was not alone in increasing its production. 
Oklahoma jumped 14,100 barrels, the Earlsboro pool gaining 
15,400 barrels and East Little River 2,800 barrels, while 
Allen Dome fell off 3,250 barrels daily. Proponents of the 
tariff provision were greatly cheered by the statement of 
Senator Morris Sheppard of Texas, who previously had de- 
clined to commit himself. In a strong declaration on the 
subject, he stated: “‘this is more than a tariff fight—it is the 
fight of the smaller business unit against the larger, the fight 
that is taking place in almost every branch of American 
business and industry—a fight which must be won by the 
smaller unit if the country is to be saved from economic 
domination by the few. It is a fight to preserve competition 
and repress monopoly.” 

There were no further crude price changes this week. 

Prices of Typical Crudes per Barrel at Wells. 


(All gravities where A. P. I. degrees are not shown.) 


Smackover, Ark., 24 and over 
|Smackover, Ark. bel w 2 
Eldorado, Ark., 34 


Western Kentucky 
Midcontinent, Okla., 37 
Corsicana, Texas, heavy 
Hutchinson, Texas, 35 
Luling. Texas 


Sunburst, ‘Mons. 

80 | Artosia, N.M 

Santa Fe Springs, Calif., 33 

Midway-Sunset, Calif., 22 

20 | Huntington, Calif., 26 

Ventura, Calif., 30 

, Te -65 | Petrolia, 

REFINED PRODUCTS— LOCAL WAR STARTS AS STANDARD OF 
NEW YORK CUTS GASOLINE PRICKS—DROP IN EXPORT 
DEMAND BLAMED FOR HUGE STOCKS NOW ON HAND— 


KEROSENE DOWN TO 7% CENTS WITH DEMAND QUIET. 


The refined petroleum products market had a very un- 
settled and unsatisfactory week, with rumors of a gasoline 
‘war’ in the New York territory becoming a fact with the 
action of the Standard Oil Co. of New York in cutting tank 
wagon and service station prices one cent per gallon on 





Wednesday, Feb. 26. This reduction was quickly met by 


the other factors operating in this market. 'The next move 
expected is a drop in tank car quotations, which have held 
up during this latest competitive move. 

Not only was the Standard’s schedule met, but independent 
operators went a step further and set their prices one cent 
below the new Standard level. This has brought the price 
structure to a very weak basis, and buyers are holding back, 
fearful of changes almost from hour to hour. Not a great 
volume of business has been placed at the new prices, it is 
understood. 

Warner-Quinlan was the first of the independents to drop 
tank wagon gasoline to 13.3c. per gallon, including state tax. 
On Thursday the Shell Union marketing companies lowered 
tank wagon and service station prices to the Standard Oil 
level, but did not meet the independent gesture. 

Weakness in refined products is not confined to the New 
York area, it being reported from the Pacific Coast that the 
Texas Co. had cut tank wagon gasoline prices one cent a 
gallon in Spokane, Seattle and Portland, this being a move 
to meet competition. 

The tank car situation is now holding the attention of the 
trade. 

Leading refiners have been quoting from 84% to 8c. per 
gallon, tank car, at refinery, but it is generally understood 
that business has been freely done on a 734 to 8c. per gallon 
basis. <A definite announcement of a lower level is expected. 

While several reasons are held responsible for the downward 
trend in refined products prices, among them a sharp com- 
petition for gallonage records in this market, over-production, 
and a cut in export demand, oil men believe that the general 
weakness is attributable to the situation in crude oil, which 
led the trade to naturally expect a comparative lowering of 
refined prices. 

Kerosene is quiet, with demand slack, although the general 
market is operating on a basis of 7\4c. per gallon for 41-43 
water white, in tank cars, at refinery. While domestic 
heating oils have been kept fairly active, the consumption is 
not meeting expectations, and a weakening trend in that 
direction is also noted. 

Price changes of the week follow: 

Feb. 26 — Standard Oil Co. of New York reduces tank wagon and service 
station prices of gasoline one cent per gallon. New tank wagon price in 
territory affected, Manhattan, Westchester, the Bronx, Southern Connecti- 
cut, Staten Island, and Long Island, is 12.3c. per gallon exclusive of tax, 
which brings it to 14.3c. per gailon. pon 

Feb. 26.— Warner-Quinlan followed the Standard reduction but cutting 
prices to one cent below the levels named by Standard Oil of New York. 

Feb. 27.— Shell Union meets Standard Oil Co. of New York prices in 
territory affected 


Feb. 27.—The Texas Co. reduced tank wagon gasoline prices one cent 
per gallon in Spokane, Seattle and Portland. 





Feb. 27.— Oil Export Association makes reduction of 4c. per gallon in 
gasoline and 1 cent per gallon in kerosene prices. (These are first revisions 
made by the Association since its organization more than a year ago.) 


Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery. 
NY (Bayonne,$.08__a. eis lAreoumes wie marianne $. ots, North Louisiana..-.$. a 
West Texas........ refs —— AP ROCA He \ | North Texas.....-- 06% 
Ce kcatoscncnm Los Angeles, export. ors Oklahoma. .-.....- 08 
New Orleans....... O7% Gulf Coast, export.. .08}4 | Pennsylvania 09% 
Gasoline, Service Station, Tax Included. 


New York......... s. 163 Minneapolis ......- $. 7 
“188 | Philadelphia. ------ "21 


é Housto: ; -251 

15 Secenenvilio duane .24 |Spo -195 

CUMRGD ccccsiesdcn -15 |Kanses City....... .179 |St. Tous Saarchtnleiaai ae -16 

Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery. 
mY. eeenae..-©- 0735 CROMGB i iiinncune $.05% anh Orleans....-.- $.07% 
North Texas....... 05% | Los Angeles, export. .0544|Tu .06% 

Fuel Oil, 18-22 Degree, F.O.B. Refinery or mye ear Cae 

New York (Bayonne) $1.05| Los Angeies__......-.- $.85|Gulf Coast.....-...-- $.75 

Diesel 2.00] New Orleans.....-..-.- £05] Chicago... cnccecccse -55 
Gas Oil, 32-34 Degree, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne) ...$.05% | Chicago. .....-..---- SAGITERn as “anesenesud 3.02 








Crude Oil Output in United States Continues to 
Increase. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended Feb. 22 1930 was 2,722,050 barrels, as 
compared with 2,652,950 barrels for the preceding week, an 
increase of 69,100 barrels. Compared with the output for 
the week ended Feb. 22 1929 of 2,694,150 barrels daily, the 
current figure represents an increase of 27,900 barrels per 
day. The daily average production east of California for 
the week ended Feb. 22 1930 was 1,916,050 barrels, as com- 
pared with 1,901,950 barrels for the preceding week, an 
increase of 14,100 barrels. The following are estimates of 
daily average gross production, by districts: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 
Feb. 22’30. Feb. 15°30. Feb. 8 '30. Feb, 23°29. 
646,800 632,7 50 703,400 


751,000 


2,722,050 2,652,950 2,613,800 2,694,150 
The-estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Feb. 22 was 1,511,350 barrels, as compared with 1,491,- 
900 barrels for the preceding week, an increase of 19,450 barrels. ‘The Mid- 
Continent production, excluding Smackover (Arkansas) heavy oil, was 
1,469,950 barreis, as compared with 1,450,600 barrels, an increase of 
19,350 barrels. 
The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 





— Week Ended— —Week Ended— 
Feb. 22 Feb. 15. 


Southwest Tezras— Feb. 22. Feb. 15. 
23,400 


22.850 : 10,400 
17,400 25,950 


16,100 
4,600 
32,200 


Cham pagnolle 

Smackover (light) 

Smackover (heavy) 
al Tezas— 


Sedgwick County 
Panhandle Tezas— 
Gray County 
Hutchinson County--.-.. 
North Tezas— 
Archer County 
Wilbarger County 
West Central Tezas— 
Brown County 
Shackleford County. wow 
West Tezas— 
Crane & Upton Counties 


Elwood-Goleta 
Huntington Beach 
Inglewood 
Kettleman Hills 
Long Beac 


Balance Pecos County 6. ‘200 
East Central Tezas— 
Corsicana-Powell 











Weekly Refinery Statistics for the United States. 
According to the American Petroleum Institute companies 
aggregating 3,456,900 barrels, or 94.7% of the 3,650,900 
barrel estimated daily potential refining capacity of the 
plants operating in the United States during the week ended 
Feb. 22 1930 report that the crude runs to stills for the week 
show that these companies operated to 94.7% of their total 
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capacity. Figures published last week show that companies 
aggregating 3,483,400 barrels, or 95.4% of the 3,650,900 
barrel estimated daily potential refining capacity of all plants 
operating in the United States during that week, but which 
operated to only 71.4% of their total capacity, contributed 
to that report. 

The report for the week ended Feb. 22 1930 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS, 
WEEK ENDED FEBRUARY 22 1930. 
(Figures in barrels of 42 gallons.) 





























P. C. ri Oe 
Poten- Crude Oper. Gas and 
Distria tal Ca- Runs to of Total; Gasoline Fuel OU 
pactty Stills. Capac Stocks Stocks 
Report. Report. 
CE. eis wn caln 100.0 3,165,200 74.7 8,409,000 6,244,000 
y rollers i ihn ay itm 91.0 560,000 68.6 1,656,000 654,000 
Ind., Ill. and Kentucky.-.| 98.6 1,928,300 77.6 7,601,000 2,960,000 
Oklia., Kansas & Missouri} 89.1 1,979,800 68.7 4,650,000 3,104,000 
TO <acceiwerenconese 90.3 4,203,900 85.5 7,853,000 12,107,000 
Louisiana-Arkansas- .---- 96.8 1,259,200 68.7 2,772,000 1,401,000 
Rocky Mountain.....-.-- 93.6 401,100 41.1 2,831,000 1,036,000 
CRs oa wk successes 96.3 4,010,600 66.3 | 15,798,000 | 109,402,000 
Total week Feb. 22...-| 94.7 | 17,508,200 72.4 | 51,570,000 | 136,908,000 
Dally average.....-..--- 2,501,200 
Total week Feb. 15.---| 95.4 | 17,407,700 71.4 | 50,674,000 | 138,793,000 
Daily average......---- 2,486,800 
Texas Gulf Coast.....-- 99.4 3,218,700 87.8 6,768,000 9,479,000 
Louisiana Gulf Coast....| 100.0 814,400 78.8 2,440,000 1,401,000 





Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 
oll are included under the heading “Gas and Fuel Ol] Stocks.” Crude oil] runs to 
stills include both foreign and domestic erude. 








Improved Demand in Copper Mart—Lead Sales Off 
Slightly—Zinc and Tin Business Quiet. 


Increased activity in copper was the outstanding develop- 
ment in the market for non-ferrous metals in the past week, 
reports “Engineering & Mining Journal Metal and Mineral 
Markets,”’ adding: 


Lead business suffered in comparison with recent weeks, due mainly to 
the decline in prices in London. Zinc prices maintained a fair[y steady 
course, although business was only moderate. Tin was under pressure on 
reports of heavy shipments from the Straits. 

With the hand-to-mouth buying policy still in force, the slow but steady 
improvement in the demand for copper indicates that consumers are again 
operating on a larger scale. Compared with January, sales for domestic 
account wil{ show a substantial gain. Foreign business in the red metal is 
well-sustained, sales for February to date totaling 30,000 long tons. 

Lead sales during the week were fair and the market held steady despite 
the uncertainty caused by the London decline. Shipments to consumers 
are proceeding at a good rate and with producers in a comfortable position 
as regards March, the situation here remains fundamentally sound. Prices 
are unchanged. 

Moderate trading took place in the market for zinc on a basis of 5.15c. 
per pound, East St. Louis, the price sho:ving no change from a week ago. 
Interest centered in the concentrate situation in the Tri-State district. 
With concentrate and zinc prices out of line, the feeling prevails that a re- 
adjustment one way or another will have to take place soon. 

Tin developed an easier tendency on the news that about 9,000 tons of the 
metal would be shipped from the Straits. Business, as a result, was rather 
quiet and sales were recorded as low as 38c. per pound. 








Steel Production Continues at a Good Rate—Price of 
Finished Steel Higher, While Pig Iron Declines. 


Steel demand has tapered, mainly because of smaller 
specifications from the automobile industry, but average 
ingot production continues at a good rate, with no sharp 
recession in early prospect, states the ‘‘Iron Age’’ of Feb. 28, 
in its review of the iron and steel markets. Although steel 
makers specializing in automobile steels have been forced to 
curtail operations, other producers are holding their own or 


further expanding output, adds the ‘“‘Age’’, which goes on 
to say: 

The ingot rate at Chicago, influenced by releases of pipe steel, has risen 
from 90 to 95% of capacity, and Alabama operations average 94%. Onthe 
other hand, output in Pittsburgh and the Valleys has receded from 80 to 
75%. Raw steel production for the country at large is estimated at 80%, 
compared with 82% a week ago, while the rate of Steel Corp. plants remains 
unchanged at 85%. 

A more conservative viewpoint prevails in the steel trade than a month 
ago, following the spectacular recovery of buying in January. Certain 
estimates now place automotive consumption of steel this year at only 60% 
of that of 1929, but until the arrival of open weather gives definite indications 
of the volume of retail demand for cars all calculations must be regarded as 
mere conjectures. Ultimate consumer purchases are particuarly difficult to 
anticipate in view of the unsettled business situation that has prevailed since 
the stock market crash and, in adhering to a cautious policy, motor car 
makers are trying to avoid the danger of overproduction. 

To the uncertainties as to automotive steel requirements have been added 
contingencies that may affect the flow of steel to the building industry and 
farm equipment plants. President Hoover's pleas to Congress for economy, 
while understandable as a check on pork barrel legislation, have raised doubts 
as to the extent of the Government’s public works program, which had been 
counted on to stimulate business activity later in the year. The recent 
declines in wheat and cotton prices have also caused concern for the future, 
although the manufacture of agricultural machinery has not yet been 
affected. 

While the long view has become more obscure, prospects for the next 
month or two are regarded as good. The approach of spring is bringing out 
larger specifications in wire products and tin plate and contracts for outdoor 
work, such as pipe laying and highway building. Road construction work 
in Iowa calls for 25,000 tons of reinforcing steel, of which 10,000 tons has 
been placed. - Pipe line contracts are commencing to draw steel from the 


milis and are likely to result in much heavier specifications in coming weeks. 
Fully 3,000 miles of pipe lines are pending, including an oil line from the 
Atlantic seaboard to Cleveland and a gas line from Texas to Chicago. The 
contract for the latter was actually placed last fall, but specifications were 
suspended over the winter and it is now proposed to lay two lines instead of 
one, increasing the plate requirements to 250,000 tons. . 

Railroads, fabricators, shipyards and farm equipment plants continue to 
take steel at a highrate. The carriers have placed numerous supplementary 
rail orders, calling for 1,000 to 3,000 tons each, swelling the excellent back- 
logs of rail mills. Freight equipment purchases thus far this year have 
exceeded those for the same period in 1929 by 1,000 cars. Railroad steel 
now accounts for 38% of the total production of a leading steel interest. 

The confidence of the industry in the immediate future is reflected in a 
firmer attitude on prices. Plates still show weakness in certain markets, 
but structural shapes are steadier and bars are firm. Irregularities in steel 
sheets are tending to disappear, and black sheets are more commonly quoted 
for current business at 2.65c., Pittsburgh, or $1 a ton over the recent mini- 
mum. For second quarter a number of sheet mills have opened their books 
at 2.75ce. Several makers of automobile body sheets have announced a 
reduction of 10c. per 100 Ib. in extras for widths ranging from 36 to 48 in. 

Scrap markets have an easier tone at Chicago and at Pittsburgh, par- 
ticularly in the latter center, where fresh demand from the mills has sub- 
sided and inspection of shipments has become more rigid. Heavy melting 
steel has declined 50c. at Pittsburgh, but has advanced an equal amount 
at Philadelphia. 

The ‘‘Iron Age’’ composite price for finished steel has advanced from 
2.305c. to 2.312c. a lb. The pig iron composite has declined from $18 to 
$17.92 a ton, the lowest figure since 1928, as the following table shows: 


Finished Steel. 
Feb. 25 1930, 2.312c. a Lb. 


Pig Iron. 
Feb. 25 1930, $17.92 a Gross Ton. 
One Week 000. - oscscacteiensuans 2.305c. 8 


f re We BOD... ocncwimonninndil 18.00 
ONS eGR GUD. «6 ciastueiienen 2.206c.| One month ag0.........-<sc<cce 18.17 
ORS 908? ODE. « ocitiidntie naiivins Bete FEET BOO. ndcccusccosndocsens 18.38 
10 year pre war aveage_._.._... 1.689c.| 10 year pre war average. -.-.--.... 15.72 


Based on steel bars, beams, tank plates, Based on average of basic iron at Valley 


wire, rails, black pipe and black sheets.|furnace and foundry irons at Chicago, 
These products make 87% of the United | Philadelphia, Buffalo, Valley and Birm- 
States oS en steel. ingham. 





toh. ° High. Low. 
1930..2.362c. Jan. 7 2.805¢c. Jan. 28|1930...$18.21 Jan. 7 $17.92 Feb. 25 
1929..2.412c. Apr. 2 2.362c. Oct. 29/1929... 18.71 May 14 18.21 Dec. 17 
1928..2.391¢. Dec. 11 2.314c. Jan. 3/1928... 18.59 Nov.27 17.04 July 24 
1927..2.453¢. Jan. 4 2.293c. Oct. 25|1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 1811925... 22.50 Jan. 13 18.96 July 7 


Iron and steel markets continue to drift, with a slight touch 
of dispirited manner this week, says the “Iron Trade Re- 
view” of Cleveland, this week. 

The railroads are providing noteworthy specifications 
especially at Chicago, but are making few fresh commitments 
Automobile production is lower. Building shows up better 
in inquiries than awards. Easier money conditions have 
failed thus far to mature important pipe line projects, con- 
tinue the ‘‘Review’’, which further states: 


Whatever increase February has developed in pig iron and steel ingot 
production—and the prospects are next week’s statistics will reveal a mod- 
erate one—is due chiefly to the sharp improvement early in the month 
and the heavy backlogs of railroad business at Chicago. Deliveries are 
being extended at Chicago, but mills at Pittsburgh, Buffale and Birming- 
ham are barely holding their own, while at Youngstown and Cleveland 
operating rates are slightly lower. 

The spurt of late January having flattened out, the industry now looks 
to late March or early April to develop another. Even moderate retail 
demand for automobiles will be reflected in factory schedules, as no stocks 
are being accumulated. The usual spring requirements for iron and steel 
for outdoor purposes seem certain to provide some impetus. Hopes of a 
steady upward march have been dissipated but an upturn comparable to 
the spring of 1927 or 1928 is not improbable. 

Some interest in second-quarter material is manifested. In pig iron a 
few sales have been made for that delivery at current prices. The first 
second-quarter sheet inquiry is out at Detroit. Unless specifications for 
finished steel rise sharply in the next two weeks, and there are no indications 
of this, the carryover of tonnage into the new quarter will be comparatively 
heavy and may handicap producers in their efforts to advance prices. 

The predominance of railroad business quickens demand for plates and 
small shapes. On this account prompt delivery on some sizes is impossible 
at Chicago. In addition, plate mills at Chicago will shortly begin shipping 
against the 100,000-ton order of the Milwaukee pipe fabricator for the Texas- 
Chicago pipe line. New tank inquiry at Chicago totals 11,000 tons, making 
fully 35,000 tons pending there. 

Steel bars, like sheets and strip, lack the vigor usually imparted by auto- 
motive demand, except at Chicago where implement and tractor manufac- 
turers are specifying satisfactorily. Hot-rolled strip is in relatively better 
cali than cold-rolled. Manufacturers’ wire leads activity in wire products, 
where price irregularities are more pronounced, extending to wire rods. 

Tin plate demand is surprisingly heavy. Many consumers of cans have 
reordered, and some important manufacturers of tin plate are booked 
practically fuil through the season, into June and July. It is apparent 
that the early advent of winter last November has depleted stocks of 
canned goods. 

Structural steel awards this week totaled about 36,675 tons, compared 
with 34,405 tons last week and 34,500 tons a year ago. Speculative build- 
ing in the East seems on the wane. Construction and maintenance ex- 
penditures by public works and utilities will total $7 ,000,000,000 this year 
according to the department of commerce, offering some prospects later in 
the spring. 

Probably 4,500 freight cars are pending, including 1,000 refrigerator 
cars for the American Refrigerator Transit Co., which should be placed 
shortly. The Pacific Fruit Express may purchase 1,500 of this type. New 
freight car inquiry includes 125 for the Green Bay & Western and 100 for 
the Missouri-Kansas-Texas. The Pullman Co. will build 100 passenger 
cars in its own shops. Forty-six locomotives and 25 extra tenders are on 
inquiry. 

Sharper competition for pig iron business in March is indicated by furnace 
interests’ lack of orders to carry them through this quarter. Southern 
iron continues to be offered at $13, Birmingham, in northern markets. 
Northern iron quotations generally are unchanged. The season for domestic 
grades of beehive coke is practically over, and blast furnace and foundry 
requirements are not expanding. 

Chicago steelworks are maintaining an 88-90% operating rate. Pitts- 
burgh holds at 78-80, Buffalo at 74, Youngstown is off 2 points to 74, 





while at Cleveland 29 out of 34 open hearths, or one less than a week ago, 
are active. Operations of steel corporation subsidiaries, which have been 
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rising since early January, are unchanged this week at 85-86%. Independ- 
ent producers have declined 2 points, to 75%. 

Export prices of all iron and steel products made on the Continent and 
included in syndicate agreements have been advanced. This action has 
strengthened the domestic European market to the extent of fuelling 
consumers’ hopes for reductions. Trade in Great Britain and on the Con- 
tinent is quiet. 

The “Iron Trade Review” composite of 14 leading iron and steel products 
has gone through the last week of January and the four weeks of February 
February unchanged at $35.24. Last February this index averaged $36.28. 


There has been no change in the rate of ingot production 
in the U. 8. Steel Corp., which has been maintained in the 
past week at between 85% and 86% of theoretical capacity, 
stated the ‘‘Wall Street Journal”’ on Feb. 25. Two weeks 


ago the big corporation was running at from 83% to 84%, 
added the ‘‘Journal’’ which also said: 


Independent steel companies, however, show a decrease of 2%, and are 
running at 75%, compared with 77% a week ago and 76% two weeks ago. 
The reduction by these companies is due to the curtailment among the 
smaller units, for the larger companies, including Bethlehem, Youngstown 
Sheet & Tube, Repubiic and Inland have made little or no change from the 
preceding week. 

For the entire industry the rate is now approximately 80%, against a 
shade over 81% in the previous week and 79% two weeks ago. 

This is the first time since the beginning of the current year that the 
Steel Corp. failed to shew a gain in its weekly figures. It is also the initial 
decrease from a preceding week reported by independents since Jan. 1 last. 

At this time last year the Steel Corp. was running at 90%, with inde- 
pendents at 77%, and the average nearly 83144%. In the last week of Feb- 
ruary, 1928, the Steel Corp. was at 91%, independents at 77% and the 
average was between 83%and 84%. 








Output of Bituminous Coal in Week Ended Feb. 15 
1930 Again Declined—Pennsylvania Anthracite 
Production Slightly Higher than a Year Ago. 


According to the United States Bureau of Mines; Depart- 
ment of Commerce, the output of bituminous coal in the 
week ended Feb. 15 1930, amounted to 10,300,000 net tons, 
a decrease of 636,000 tons as compared with the same week 
last year and a decrease of 1,461,000 tons as against the 
corresponding period last year. The production of Penn- 
sylvania anthracite during the week ended Feb. 15 1930, 
totaled 1,737,000 net tons as compared with 1,746,000 tons 
in the preceding week and 1,736,000 tons in the week ended 
Feb. 16 1929. 

For the coal year to Feb. 15 1930, the output of bituminous 
coal amounted to 459,810,000 net tons as against 448,099 ,000 
tons in the coal year to Feb. 16 1929. The Bureau’s state- 
ment follows: 

BITUMINOUS COAL. 

The total production of soft coal during the week ended Feb. 15 1930, 
including lignite and coal coked at the mines, is estimated at 10,300,000 
net tons. Compared with the output in the preceding week, this shows 


a decrease of 636,000 tons, or 5.8%. Production during the week in 1929 
corresponding with that of Feb. 15 amounted to 11,941,000 tons. 


Estimated Untied States Production of Bituminous Coal (Net Tons). 





————1929-1930. 1928-1929 
Coal Year Coal Year 
Week Ended— Week. to Date. Week. to Date. 
: i eee 11,628,000 438,574,000 11,675,000 424,088,000 
Daily average. ....____ .938, 695,000 +946, 1,642,000 
See ee 10,936,000 449,510,000 12,070,000 436,158,000 
Dally average........- 823, 1,699,000 2,012,000 1,651,000 
Feb. 1§.a............ 0,300,000 459,810,000 11,941,000 448,099,000 
average. _...._.. 1,717,000 1,700,000 1,990,000 1,658,000 
a Subject to revision. 


The total production of soft coal during the present coal year to Feb. 15 
(approximately 271 working days) amounts to 459,810,000 net tons. 


448,099,000 net tons |1926-27__..._...-- 514,295,000 net tons 
fg RET, RR, 416,982,000 net tons | 1925-26__...._...- 472,304,000 net tons 

As already indicated by the figures above, the total production of soft 
coal for the country as a whole during the week ended Feb. 8 is estimated 
at 10,936,000 net tons, as compared with 11,628,000 tons in the preceding 
week. The following table apportions the tonnage by States and gives 
comparable figures for other recent years. 


Estimated Weekly Production of Coal by States (Net Tons). 





Week Ended—————_——__ Feb.1923 
she *30. dae "30. Feb. 9°29. Feb.11°28. Average.a 











Fe pe A Ey ,000 1,000 M J ,000 

Secciabie ovice ecbiion ais ,000 57,000 64,000 25,000 25,000 

BINDS doc cw nkebabdae 261,000 322,000 283,000 204,000 231,000 

Ts ib cdoncbosseacuse 1,414,000 1,642,000 1,575,000 1,315,000 1,993,000 

PE cveckocknbane chee 27,000 443,000 470,000 382,000 613,000 

Bs kntilesk aronndedse 101,000 120,000 98,000 79,000 136,000 

is cal A SA 71,000 66,000 88,000 88,000 95,000 

Kentucky—Eastern --.-.. 986,000 1,022,000 1,052,000 834,000 556,000 

. 7 OSS 301,000 329,000 400,000 328,000 226,000 

Pin ditmesnecs es 58,000 63,000 66,000 56,000 51,000 

DEES Kaci dbcuonede 16,000 18,000 16,000 15,000 26,000 

Ped ncsentnnnene cen 94,000 100,000 89,000 66,000 79,000 

iad oweckon cance 72,000 88,000 84,000 58,000 80,000 

New Mexioo.........--. 48,000 55,000 62,000 45,000 58,000 

North Dakota.....--..--. 53,000 74,000 81,000 40,000 37,000 

474,000 524,000 467,000 217,000 694,000 

107,000 110,000 89,000 60,600 62,000 

572,000 2,664,000 2,906,000 2,597,000 3,087,000 

129,000 129,000 142,000 113,000 127,000 

13,000 13,000 18,000 24,000 23,000 

145,000 166,000 150,000 94,000 96,000 

280,000 275,000 285,000 235,000 212,000 

50,000 65,000 67,000 45,000 77,000 

2,010,000 2,096,000 2,280,000 1,781,000 1,166,000 

674,060 655,000 750,000 730,000 634,000 

144,000 180,000 160,000 116,000 156,000 

2,000 1,000 2,000 6,000 7,000 

Total bituminous coal. .10,936,0C0 11,628,000 12,093,000 9,907,000 10,956,000 

Pennsylvania anthracite.. 1,746,000 1,861,000 1,829,000 1,440,000 1,902,000 

Total all coal........-. 12,682,000 13,489,000 13,922,000 11,347,000 12,858,000 

a Average weekly rate for entire month. b Includes operations on the N. & W..: 

C. & O.; Virginian; K. & M., and Charleston division of the B. & O. c Rest of 
State, including Panhandle. mda 


PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania anthracite during the week ended 
Feb. 15 is estimated at 1,737,000 net tons a decrease of approximately 
0.5% from the output in the preceding week. Production during the week 
in 1929 corresponding with that of Feb. 15 amounted to 1,736,000 tons. 

Estimated Production of Pennsyloanta Anthractte (Net Tons). 





1930 1929—— 
Datly Daily 
Week Ended— Week. Average. Week. Average. 
ge, rer 1,861,000 310,200 1,718,000 286,300 
PT Bene snacsnesce 1,746,000 291,000 ,829,000 304,800 
February .15.b......--.--- 1,737,000 289,500 1,736,000 289,300 
a Revised. b Subject to revision. 


The output of bituminous coal in the United States during 
the week ended Feb. 15 according to the weekly estimate 
of the National Coal Association, was about 10,650,000 





net tons. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve Banks on Feb. 26, made public by the Federal 
Reserve Board, and which deals with the result for the 12 
Reserve banks combined, shows a decrease for the week of 
$34,200,000 in holdings of discounted bills and increases of 
$18,200,000 and $2,100,000, respectively, in holdings of bills 
bought in open market and U. 8 .Government securities. 
Member Bank reserve deposits increased $30,400,000, 
Government deposits declined $12,100,000 and Federal 
Reserve note circulation $19,100,000, and cash reserves 
increased $9,700,000. ‘Total bills and securities were $14,- 
400,000 below the amount reported a week ago. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 


The principal changes in holdings of discounted bills for the week were 
decreases of $30,400,000 at the Federal Reserve Bank of New York, $5,- 
600,000 at Chicago, $4,200,000 at Dallas and $3,000,000 at Cleveland, and 
increases of $4,200,000 at San Francisco and $3,300,000 at Boston. The 
System's holdings of bills bought in open market increased $18,200,000, of 
Treasury notes $20,500,000 and of U. 8. bonds $9,400,000, while holdings 
of Treasury certificates and bills declined $27,800,000. 

Federal Reserve note circulation declined $14,400,000 at the Federal 
Reserve Bank of New York and $7,000,000 at Dallas, and increased 
$6,000,000 at Cleveland and $4,100,000 at Philadelphia. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 1414 and 1415. 

A summary of the principal assets and liabilities of the 
Reserve banks, together with changes during the week and 
the year ended Feb. 26, is as follows: 


Increase (+) or Decrease (— 
During 


Feb. 26 1930. Li a! ab 
THE CR ios kaise enepcdaaed 3,186,585,000 +9,655,000 +342,421,000 
CN I, ciciditinngnnwnvébene 2,989,631,000 +12,113,000 -+302,785,000 
Total bills and securities........-..- 1,138,522,000 14,373,000 324,510,000 
Bills discounted, total.........----- 342,781,000 34,162,000 —609,701,000 
Secured by U.8. Govt. obligations. 184,163,000 —20,767,000 —424,589,000 
Other bills discounted-...-....---- 158,618,000 —13,395,000 —185,112,000 
Bills bought in open market-.--.---.--- 299,306,000 + 18,249,000 —-34,769,000 
U. 8S. Government securities, total... 482,755,000 +2,140,000 +4316,355,000 
OE, c. nntede tintdbde és noe dak 9,167,000 +9,397,000 + 27,574,000 
I Cs inwineum odin inset 221,030,000 +20,498,000 +130,292,000 
Certificates and bil!s.....-------- 182,558,000 -—27,755,000 + 158,489,000 
Federal Reserve notes in circulation. _1,637,094,000 19,067,000 —16,877,000 
TER ki nc ndvcnnocacetaenain 2,407,980,000 + 17,059,000 —4,992,000 
Members’ reserve deposits --.-..---- 2,345,858,000 + 30,447,000 —21,392,000 
GOVT inc cc iacwvcsnnewseda 36,840,000 12,147,000 + 15,684,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve Banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 





and thatjforgth« Chicago member banks thus ‘ssued in 
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advance of the full statement ofjthe member banks, which 
latter will not be available until the coming Monday. Th» 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows a decrease of 
$5,000,000, the total on Feb. 26 1930 being $3,489,000,000 
as compared with $6,804,000,000, the high record in all time 
established on Oct. 2 1929 and $5,507,000,000 on Feb. 20 
1929. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 














New York. 
Feb. ~ 1930. Feb. 19 1930. Feb. 27 1929. 
By 

Loans and investments—total---...---- 7,412,000,000 7,484.000,000 7,229,000,000 
Leans—total. .....ccccccccccccccccce 5,499,000,000 5,578,000,000 5,369,000,000 
On G0CUrithes. . occccecccccccseccees 2,890,000,000 2,913,090,000 2,863,000,000 
All OCHRE? . 22 bcc ccccccccccccceccees 2,609,090,000 2,665,000,000 2,506,000,000 
Invest to—totel....cccccsccccseces 1,914,000,000 1,905,000,000 1,870,000,000 
U. 8. Government securities. ......-.-. 1,108.000,000 1,114,000,000 1,116,000,000 
Other securities...........ss2cccecee 805,000,000 792.000,000 754,000,000 

















Reserve with Federal Reserve Bank.... 782,000,000 743,000,000 761,000,000 
eT ae 49,000,000 50,000,000 56,000,000 
Net demand deposits...........---.-- 5,226,000,000 5,199,000,000 5,349,000,000 
THES GODOULE .. oc cccccctdwewnccesusase 1,230,000,000 1,225,000,000 1,177,000.000 
Government deposits_.........---..-. 1,000,000 1,000,000 10,000,000 
TS NE BAN nis ac cw tawtenencncdasn 74,000,000 78,000 .000 93,000,000 
iis ddiidinctdapesasnsdiion 904,000,000 844,000,000 935,000,000 
Borrowings from Federal Reserve Bank. 1,000,000 37,000,000 134,000,000 
Loans on secur. to brokers & dealers; 
Vor own account. . ......cecc--cose 953,000,000 962,000,000 1,090,000,000 
For account of out-of-town banks.... 980,000,000 987,000,000 1,693,000,000 
For account of others........------- 1,556,000,000 1,545,000,000 2,724,000,000 
Is d chsh dian ddan éinannseipe 3,489,000,000 3,494,000,000 5,507,000,000 
oY as 3,116,000,000 3,137,000.000 4,962,000,000 
Tee COs bn ocnmmanieooncanin 373,000,000 357,000,000 545,000,000 
Chicago. 
Loans and | nvestments—total.....---- 1,942,000,000 1,930,000,000 2,141,000,000 
REE 6 bi dsdcntccavedcvcocuse 1,546,000,000 1,536,000,000 1,688,000,000 
és cv vdadddaddnbiciwdenea 935,000,000 924,000,000 943,000,000 
MA kustestiubicdlasdvabcacace 611,000,000 612,000,000 745,000,000 
Investments—total..........--.------ 395,000,000 395,000,000 453,000,000 
U. 8. Government securities. .......- 162,000,000 162,000,000 192,000,000 
ee 233,000,000 233,000,000 261,000,000 
Reserve with Federal Reserve Bank.... 171,000,000 165,000,000 188,000,000 
EASES Rd A aR ape 15,000,000 15,000,000 17,000,000 
Net demand deposits...........-.-....- 1,222,000,000 1,214,000,000 1,281,000,000 
nc vadwnaktbowknaew 605,000,000 596,000,000 685,000,000 
CE GEIL, ccncccostuddasasd Shadesdées |) setumanmon 1,000,000 
meade 144,000,000 159,000,000 173,000,000 
SRR RR SSeS 314,000,000 314,000,000 321,000,000 
Borrowings from Federal Reserve Bank. 1,000,000 1,000,000 121,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago membe: banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ended with the close of business Feb. 19: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Feb. 19 shows a decrease for the week of 
$74,000,000 in loans, an increase of $58,000,000 in investments, and de- 
creases of $12,000,000 and $5,000,000, respectively, in net demand and 
time deposits. 

Loans on securities declined $13,000,000 at all reporting banks, $21,000- 
000 in the New York district and $7,000,000 in the Richmond district, and 
increased $27,000,000 in the Chicago district. ‘All other” loans declined 
$42,000,000 in the New York district, $11,000,000 in the Boston district 
and $61,000,000 at all reporting banks. 

Holdings of U. 8. Government securities increased $52,000,000 in the 
New York district, $9,000,000 in the Chicago district and $64 ,000,000 at 
all reporting banks, while holdings of other securities declined $10,000,000 
in the New York district, $6,000,000 in the Chicago district and $6,000,000 
at all reporting banks. 

The principal changes in borrowings from Federal Reserve banks for the 
week, which showed a net increase of $1,000,000 for all reporting banks, 
comprised an increase of $11,000,000 at the Federal Reserve Bank of New 
York and decreases of $8,000,000 at Chicago and $7,000,000 at Kansas City. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Feb. 19 1930, follows: 

Increase (+) or Decrease (—) 











Increase (+) or Decrease (—) 
Feb. 19 1930. Feb. 11-12 '30.* Feb. * 1929. 


$ 

Reserve with Federal Res’ve banks 1,695,000,000 +7,000,000 —5,000,000 
Ce 9 CE i cineidcispadcansin 2,000,000 +7,000,000 —21,000,000 
Net demand deposits............ 12,966,000,000 —12,000,000 —293,000,000 

bineetedwosmintoen ,851,000,000 —5,000,000 —16,000,000 
Government deposits............ 4,000,000 —5,000,000 —39,000,000 
ee eee 1,104,000,000 —27,000,000 —40,000,000 
Due 00 DAS cccccsccasesnec ese 2,.734,000,000 —114,000,000 — 114,000,000 
Borrowings from Fed. Res. banks. 186,000,000 +1,000,000 451,000,000 


* Feb. 11-12 figures revised. 


Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘“‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,” and include all 
real estate mortgages and mortgage loans held by the banks; 
previously accep ances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. 8. Government 
obligations and those secured by commercial paper, only a 
lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco district, 
with loans and investments of $135,000,000 on Jan. 2 1929 
which was merged with a non-member bank. 








Directors Named for Bank for International Settlements— 
Great Britain, France, Italy, Belgium and Japan Sub- 
mit Choices at Meeting in Rome. 

The following wireless message from Rome (Italy), Feb. 
26 is from the New York “Times”: 

The Governors of the Central Banks of Britain, France, Germany, 
Italy and Belgium and a representative of the governor of the Bank 
of Japan met this afternoon at the Bank of Italy under the chairman- 
ship of Bonaldo Stringher, governor of the Bank of Italy, to appoint 
the board of directors of the Bank for International Settlements and 
transact other business in connection with the new bank, 

After the meeting the following official communique was issued: 


“The Governors of the Central Banks—Belgium, M. Franck; 
France, Emile Moreau; Germany, Dr. Hjalmar Schacht; Great 
Britain, Montagu Norman, and Italy, Senator Stringher, and Set- 
susaburo Tanaka, representative of the Governor of the Bank of 


Japan—met today in Rome under the Presidency of Signor Stringher. 
They exchanged nominations for the board of directors of the Bank 
for International Settlements and decided to invite two American 
directors of the bank. The meeting adjourned until tomorrow.” 

It had been known for some time that Gates M. McGarrah, Chair- 
man of the Board of the Federal Reserve Bank of New York, and 
Leon Fraser, New York attorney and former general counsel for the 
Dawes plan, would be chosen to represent the United States on the 
board of the world bank and today’s meeting of the Governors of the 
Banks of issue sent formal invitations to them. The reply is ex- 
pected to reach Rome late tonight or tomorrow. If, as is expected, the 
invitation is accepted, Mr. McGarrah and Mr. Fraser will sail from 
New York in time to be at Basle for the formal opening of the Bank 
for International Settlements, which will probably be held on March 15. 

No other question of importance was discussed at today’s meeting 
and the question of who is to be chairman of the board of directors 
and president of the bank was purposely not raised. There seemed, 
however, to be general agreement among all who participated in to- 
day’s meeting that the Presidency should be held by an American, and 
all agreed to offer the high position to Mr. McGarrah. 

Besides officially inviting two American representatives to sit on the 
board of directors, the heads of the banks of issue with only one ex- 
ception, Dr. Schacht, announced the names of their countrymen who, 
according to the statute of the bank, are to serve on the board. They 
are: 

Britain, Mr. Norman and Sir Charles Addis. 

France, M. Moreau, Baron Brincard, president of the Credit Lyon- 
naise, and the Count de Vogue, president of the Companie de Suez. 

Belgium, M. Franck and Emile Francqui, membre of the Young 
committee of experts and Belgian financier. 

Italy, Senator Stringher and Giuseppe Beneduce, Deputy in the 
Italian Parliament and member of the international bank organization 
committee at Baden Baden. 

Japan, Mr. Tanaka, London representative of the Bank of Japan, and 
Daisuke Nahara, London manager of the Yokohama Specie Bank. 

Dr. Schacht is expected to name the German representatives in the 
near future. To those listed nine others will subsequently be added, 
chosen by them, 


Further advices (Feb. 27) to the “Times” from Rome 
stated in part: 


The chiefs of the banks of issue assembled here learned with the 
greatest pleasure today that Gates W. McGarrah and Leon Fraser 
had accepted their invitation to join the board of directors of the 
Bank of International Settlements. 

The following official communique was issued this evening: 

“The Governors and representatives of the Central Banks which 
are taking part in the foundation of the Bank for International Settle- 
ments held two meetings today at the Bank of Italy under the chair- 
manship of Governor Stringher. The constitutive document for the 
foundation of the Bank was approved and signed. All other measures 
to be taken for the organization of the Bank were settled in common 
agreement, 

“The business before the meeting having now been completed, the 
governors intend to leave Rome tonight or tomorrow.” 

The world bank’s board of directors as at present constituted con- 
sists of thirteen members, with twelve more still to be appointed. It 
was learned tonight that the German members of the board would 





nce 
Feb. 19 1930. Feb. 11-12 30.* Feb. 20 1929. 
Loans and investments—total. ...22,090,000,000 —16,000,000 —90°000,000 
LORE, ccctutsencassccece 16,519,000,000 —74,000,000 +330.000,000 
OURS. ic ctionddvecncoss 7,669 ,000,000 —13,000,000 +225,000, 
BE cach ccebinanenhinnee ,850,000,000 —61,000,000 + 108:000;000 
Investments—total..........-.-- 5,571,000,000 +58,000,000 —420,000,000 
U.S. Government securities.... 2,808,000,000 + 64,000, —259,000,000 
Other securities. ............-.- 2,763,000,000 —6,000,000 —162,000,000 





be appointed not later than three days after ratification by Germany 
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of The Hague accords. It will then be possible to have the first full 
meeting of the board, at which those who have not yet signed the 
constitutive documents for the foundation of the Bank will affix their 
signatures. 

In copyright advices from Rome Feb. 27 the New York 
“Fierald-Tribune” said in part: 


The closing session here today of the conference of Governors and 
representatives of the Central Banks of issue was marked by two im- 
portant developments preliminary to the inauguration of Basle, Swit- 
zerland, of the Bank for International Settlements. 

The first was an announcement to the effect that both Gates W. 
McGarrah, Chairman of the Board of the Federal Reserve Bank of 
New York, and Leon Fraser, New York attorney, had cabled ac- 
ceptances to the formal invitations dispatched to them yesterday to 
serve as the two American members of the board. 

The second development was the signing by representatives of the 
five principal European banks of issue and the Bank of Japan of the 
so-called articles of association, through which the six institutions 
agree to participate together in the Basle bank. The six are the 
Bank of Japan, the Bank of Belgium, the Bank of England, the Bank 
of France, the Bank of Italy and the Reichsbank of Germany. 

Under the provisions of the Young plan the Federal Reserve Bank 
of the United States is permitted to participate with these six, but 
due to the State Department’s suggestion that the Federal Reserve 
system remain aloof from settlements, American participation will be 
provided jointly by three private institutions. 

The principal outstanding requisite to the inauguration of the new 
bank is the ratification by interested governments of The Hague’s 
accords. Under agreements already made the inauguration may take 
place when Germany and her creditors represented at The Hague shall 
have ratified. There is one other minor outstanding requisite. 








Shares of Bank For International Settlements to Be Listed 


—Belgians Have Plan to Issue Trust Certificates to 
Public. 


~The following from Brussels, Belgium, Feb. 18, is from 
the New York “Journal of Commerce” of Feb. 27: 

Trust certificates representing shares of the new Bank for Inter- 
national Settlements will be listed on the Brussels Bourse, according to 
tentative plans reported made at a meeting of bankers at the Banque 
Nationale. 

This meeting was addressed by M. Franck, who explained the evo- 
lution of the institution and the methods for floating the shares now 
favored. He also pointed out the important role which the bank will 
play in international financial operations. At the close of the meeting 
it was agreed in principle that the shares of the bank will be made the 
subject of a public offering under the auspices of the Banque Nationale. 

The shares of the institution will at first be only 25% paid up. 
This will involve $2,000,000. Since the negotiability of the shares of 
the Bank for International Settlements is limited by the term of the 
charter, which required each transfer to be indorsed by the bank itself, 
the shares would not be issued publicly. Instead, they would be 
placed with the bank of issue as trustee, and the latter would place 
on the market certificates of beneficial interest. 

These certificates would be negotiable abroad as well as in Belgium. 
Should other countries in which shares are to be sold follow the same 
course, these trust certificates might develop an international market. 
The actual flotation, it is thought, may not be made until about May. 

In publishing the above the paper quoted said: 

There has been considerable uncertainty here as to whether shares 
of the Bank for International Settlements allocated to this market 
would be made the subject of a public offering. Banking circles in 
close touch with the matter have stated that it is unlikely a public 
offering would be made here, but that instead the shares would be 
placed privately among banking institutions interested. Whether or 
not trust certificates may finally be sold to the public has not been 
given much consideration, it is said. 








Young Reparations Plan O.K.’d by Committee in Reichstag. 
The following (Associated Press) from Berlin Feb. 26 is 
from the Brooklyn “Daily Eagle’: 


Joint committees of the Reichstag today approved the Young Rep- 
arations Plan, thereby recommending its acceptance in the Reichstag. 

The joint committee also approved the agreement on American repara- 
tions and the hotly contested Polish separate reparations agreement. 
The Young Plan bills will reach the Reichstag for their second reading 
March 6. 

The expected splitup of the coalition parties over the Young Plan 
was tided over when joint committees of the Social Democrats, Demo- 
crats and Peoples Party with 29 votes recommended the Young Plan 
to the Reichstag. The Nationalists, Communists, Economic Party and 
Christian Nationalists with 23 votes were in opposition. 

Those abstaining were the Centrists and the Bavarian Peoples Party, 
who insisted that the financial bills should be disposed of before the 
Young Plan. As a sign of loyalty to the coalition, however, the Cen- 
trists proposed a vote of confidence for the Chancellor. 








Silver Output Off at American Mines—January Pro- 
duction Lower Than Same Month in 1929 by 
38,000 Ounces—Canada Reports Increase—World 
Output for November, 21,086,000 Ounces. 


The following is from the New York “Times” of Feb. 18: 

The January silver output of this country was greater than that of 
December, but below that of January last year. The estimates of the 
American Bureau of Metal Statistics show an output of 4,914,000 ounces 
for January, against 4,952,000 ounces in December and 5,023,000 ounces in 
Jan. 1929. The Canadian output for January was 1,882,000 ounces, 
against 1,761,000 ounces in December, and 1,747,000 ounces in Jan. 1929. 

The world output for November, the last month for which figures are 
available, was 21,294,000 ounces, against 23,086,000 ounces in October 
and 18,562,000 ounces in Nov. 1928. The Mexican output for November 
was 10,305,000 ounces, against 11,934,000 ounces in October and 8,643,000 
ounces in Nov. 1928. 

There were 534,000 ounces of silver on hand in this country on Feb. 1, 
against 529,000 eunces on Jan. 1 and 595,000 ounces on Feb. 1 1929. Stocks 





of silver in Canada at the first of this month were 1,244,000 ounces, against 
827 ,000 ounces on Jan. 1 and 344,000 ounces on Feb. 1 1929. 








Silver at New Low—Breaks on News of Import Duty 
in India. 


The following is from the New York “Sun” of last night 
(Feb. 28): ieee 


The price of silver had the most precipitate slump of the year to-day on 
news from Calcutta that the Indian Government had placed an import duty 
of four annas (about % rupee, which is worth 36 cents United States 
currency) per ounce. Silver in New York dropped 1% cents an ounce, 
Mexican silver dollars fell one cent and the price of silver in London dropped 
9-16 penny per ounce. 

By shutting off imports in this way by the prohibitive duty of about nine 
cents an ounce, the Indian Government will be enabled to sell at home its 
surplus stocks of demonetized metal, which it has been unable to put on the 
market in accordance with its demonetization program during the past two 
years. 


The price of the white metal is likely to go still lower, in the opinion of the 
trade here. ; 


Chinese exchange, which moves with silver, experienced its worst break 
of the year to-day also. 

In reporting the new low figure for New York bar silver, 
the New York News Bureau yesterday (Feb. 28) said: 


Handy & Harman quoted commercial bar silver per .999 fine ounce at 
40%ce., off 1%c., and Mexican dollars at 30c., a decline of 1c. These 
prices establish another new low record. 


London prices yesterday (Feb. 28) were reported as 
follows: 


Bar silver quotations to-day were: Spot, 191<d., off, 9-16d., a decline of 
4d. These are new low record figures. 








China’s Silver Dollar Drops. 


Associated Press advices from Shanghai, Feb. 27 said: 

China’s silver dollar registered a new low exchange rate to-day, sinking 
to 33.58 gold cents and nearing the three-for-one ratio to gold dollars pre- 
dicted in financial circles. As the Mexican dollar, principal unit in the 
currency of China, declines, financial troubles in this country increase. 
Prices of everything are soaring and living costs have been sharply affected. 


Low Price of Silver, as London Sees It—Week’s Fall to 


Low Record of History Due to Greatly Reduced 
World Demand. 


The fall of silver bullion last week (noted in our issue of 
Feb. 22, page 1200) to a new low record price of 19 13-16d. 
per ounce occasioned no surprise in the London bullion 
market, said a London cablegram, Feb. 21, to the New 
York ‘‘Times’’ which also had the following to say: 


With the exception of 1928, the price of silver has shown a steady decline 
since 1924 and the ease of supply over demand has apparently become a 
chronic feature of the market. One country after another has either aban- 
doned silver altogether as its principal coinage or has considerably debased 
its silver currency, and at the same time world production has in recent 
years shown continued large expanse, apparently taking no account of 
reduced consumption. 

At the moment, therefore, very large stocks of silver exist in China, 
which is now the principal outlet for the metal. The overloading of that 
market and the continued sales of demonetized silver by other countries 
fully explain the present low record price. They render rather remote 
any chance of material recovery for some time to come. 

The only possibility is that the low price may stimulate demand from 
both China and India and prevent a further material decline. 














China Not to Impose Duty or Other Restrictions on 
Silver. 
Under date of Feb. 26, Nanking (China) Associated Press 
accounts said: 


T. V. Soong, Minister of Finance in the National Government, stated 
to-day that the government had decided not to impose an import duty or 
other import restrictions on silver. 








£6,000,000 For South Africa—5% Loan Is Being Under- 
written at 9814. 
London advices Feb. 28 published in the New York “‘Even- 
ing Post’’ state: 


A Government of South Africa £6,000,000 5% loan is being underwritten. 
It will be offered at 98% and will be redeemable at par in 145-1975. 








Cuban Loan Reported Ratified—$80,000,000 Contract 
with Chase National Said to Have Been Signed. 


The ‘‘Times’’ announces the following Associated Press 
advices from Havana Feb. 26: 


An $80,000,000 loan contract recently effected between the Cuban Gov- 
ernment and the Chase National Bank of New York was to-day ratified 
with the signatures of Government officials and Emilio Obregon, manager 
of the local branch of the bank. Under provisions of the loan $40,000,000 
wil be used in paying debts now due on construction work of the Central 
Highway. The other $40,000,000 will be used in completing Cuba’s 
public improvement program, 











Canadian Gold Reserve Higher—Gold Held Against 
Notes Is $65,223,753, Increased from $62,995,279 
at Dec. 31. 
The following Ottawa account, Feb. 19, is from the Mon- 
treal “Gazette” of Feb. 20: 
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Canada’s gold reserve is gradually creeping up. ‘The circulation and 
specie report released from the Department of Finance to-day as of Jan, 31 
shows that the gold held by the Minister of Finance against note circulation 
and Government savings bank deposits is $65,223,753.32. At the end of 
December the total was $62,995,279.85. On June 30 the total was 
$61,646,225.27. 

More and more the currency is being secured by gold instead of by 
approved securities. In June 30 last, the Dominion note circulation, secured 
by the gold reserve, was $105,262,826 and the Dominion notes outstanding 
against approved securities was $88,700,000. At the end of the year 
the circulation against gold was $105,231,909 and against securities $82,- 
700,000. At the end of January, however, the notes out against gold 
totaled $107,389,063 and the circulation against securities had dropped 
to $49,700,000. 

At the end of December of the total circulation against gold, $60,041,000 
was made up of legal tender for banks only—Dominion notes of $1,000, 
$5,000 and $50,000 denomination. In the report for the end of January 
this item had increased to $64,904,000. 








Soviet Russia to Float Huge Loan to Aid Industrial 
Program—New Bonds to Replace Three Issues of 
About 2 Billion Rubles. 


The New York “Herald Tribune” reports the following 
(Associated Press) from Moscow, Feb. 23: 


To provide money for carrying out its five-year industrialization plan, 
the Soviet Govermment has decided to issue a huge additional internal loan 
this year. This wil] take the place of the present first, second and third 
outstanding industrialization loans, holders of which are obliged to exchange 
their coupons for the new loan paper. 

The new loan will be known as ‘‘the five-year-plan in four years.” 
Holders of the old coupons will continue to draw their coupons until the 
five-year plan is completed. The total of three outstanding industrial loans 
whish are to be absorbed by the loan amount to nearly 2,000,000,000 rubles. 








Soviet Russia Raises Agricultural Tax to Drive out 
Kulak (Well-to-do Peasants) Poor Peasant Ex- 
empted. 


The following from Moscow (Associated Press), Feb. 25, 
is from the New York “Times”: 
Taxation changes of far-reaching importance, especially as affecting 


Russia’s millions of village dwellers, were made to-day by the Central 
Government. 


Hereafter all the so-called poor and less affluent middle-class peasants 
will be exempted entirely from the agricultural tax. The kulaks, or well- 
to-do peasants, will pay much more than last year, however. In 1929 the 
kulaks, who comprise about 214% of the entire peasantry, paid the Gov- 
ernment more than 100,000,000 rubles (about $50,000,000), or 27% of the 
total agricultural tax collected in the entire Soviet Union. 

The new tax measure is designed ultimately to exterminate the kulak 
as a class and to stimulate the growth of the new collective farms under the 
control of the Government. The collective farm members will pay con- 
siderably less in taxes than the individual farmers. 








Meatless Day Rule Decreed in Moscow Russia—Nine 
Such Days Each Month Ordered. 


Associated Press advices from Moscow, Feb. 17, were pub- 
lished as follows in the New York “Evening Post”: 


Moscow authorities to-day decreed that all restaurants in the city should 
a nine meatless days each month. It is hoped thus to save both meat 
and fuel, 

Under present conditions, a laboring member of the population is allowed 
an average of half a pound of meat daily, but even this sharp rationing 
system has failed to relieve the crisis which led authorities recently to 
establish a ‘‘collective’’ of all cattle ranches after the manner of the 
collective farms. At the same time there is a movement on foot to exclude 
from all restaurants all non-toiling elements because of the inability of 
these restaurants to feed the thousands of workers in the city. 








Russia Resumes Grain Exports Through Black Sea. 


For the first time in nearly two years Russia has resumed 
shipments of grain through the Black Sea, according to a 
cable to the Department of Commerce from Commercial 
Attache Julian E. Gillespie at Istanbul. A Washington dis- 
patch, Feb. 23, to the New York “Times,” reporting this, 
adds: 


During December and January, shipments of grain through the Black Sea 
totaled 324,000 tons, including 309,000 tons of barley, of which 284,000 
tons were destined for the United Kingdom. It is reported that 17 steamers 
are now in the Black Sea ports loading grain for export. 








Anna M. Michener Named to Staff of Federal Farm Board. 


Appointment of Miss Anna M. Michener, associate editor 
of the New York Journal of Commerce, as economic statis- 
tician, effective March 1, 1930, was announced on Feb. 17 
by the Federal Farm Board. Miss Michener will be on the 
staff of the Board’s chief economist. Miss Michener 
studied at Swarthmore College and took graduate work at 
Columbia University. For a number of years she was em- 
ployed in the statistical division, National Bank of Com- 
merce, in New York City. Since March, 1929, she has been 
associate editor of the New York Journal of Commerce. 





Demoralized Conditions in Wheat Market at Chicago Have 
World-Wide Effect—New Low Price Levels—Other 
Grain and Cotton Prices Likewise Fall—Statement by 
Chairman Legge of Federal Farm Board. 

Demoralized conditions in the Chicago wheat markets 
were witnessed this week, with a drop in prices to new 
low figures, the depression spreading to other commodities 
and having a world-wide effect. The Chicago “Journal of 
Commerce” of Feb. 25 in its report of the break on Feb. 24 
said: 


A break of 5% to 6¥%c in wheat prices on the Chicago Board of 
Trade yesterday came when millions of bushels of long grain had 
been dumped on the market for the purpose of stopping losses. It 
carried the market to new low levels for the season and to the lowest 
point wheat has reached during the month of February in fifteen 
years. May wheat broke from $1.13 to $1.07% and closed at $1.08% 
to $1.08%. 

Weakness of foreign markets over the holiday and fear that the 
financial position of owners of Canadian stocks would force them to 
dump this grain on world markets precipitated the extensive selling. 
Buying orders were not in the market to halt the decline and the 
selling was more persistent than spectacular. 


Other Commodities Decline. 

Other grains and other commodities were swept to lower levels 
yesterday, mainly as a result of the bearish sentiment in the wheat 
market. Cotton closed at new declines of 30 to 40 points, reaching 
new low levels for the season. General liquidation was noted. 

Lard futures broke sharply as a direct result of the grain break 
and final final prices were off 22%4 to 25 cents for the day. New low 
prices for the year were also recorded in the egg futures market here. 
Aside from the grain influence, the market was affected by the mild 
temperatures prevailing, and record-breaking receipts. 


Winnipeg Also Breaks. 

The price of wheat at Winnipeg broke 24%@3% cents following a 
similar break on Saturday when American markets were closed due 
to inability to find a steady foreign demand for the grain. Canada 
has sold little or none of the 1929 surplus, estimated at 200,000,000 
bushels, according to reports coming from Winnipeg, and still has 
wheat to sell from the 1928 crop. 

Failure to sell wheat abroad during the normal period of exporta- 
tion is considered the cause of the present predicament of owners of 
the grain. Meeting the price views of foreign buyers last fall would 
have resulted in the shipment of a lot of wheat to Europe and less 
burdensome stocks than now prevail. Europe would not have been 
a more active buyer of wheat, as her supplies during the early months 
of the present season were very liberal, but price inducements would 
undoubtedly have put a lot of wheat into consumptive channels. 


Pool Trouble Rumored. 


There have been rumors of the Canadian pool being in financial 
trouble because of holding big stocks for many months, entailing a 
carrying cost of about 18c a bushel a year, to which must be added 
the loss by reason of the decline of 40c a bushel since December 1. 
The provincial governments in the grain provinces have come to the 
rescue of the pool, but even this assurance has not checked liquidation. 
Every bushel of long wheat sold represents a heavy loss in price. 

‘May wheat in this market on July 29 sold at $1.64. The decline 
yesterday to $1.07% shows a decline of over 56c a bushel. Most 
of the break has occurred during the last few months, so that specu- 
lators have been hurt more than growers. In fact, the money loss 
to speculators greatly exceeds that sustained by growers, as a large 
percentage of the crop had left the farms before the big break took 
place. 

Board Prices Over Market. 


Farm board agencies continue to buy cash wheat of high milling 
grade at the terminal markets, paying prices that were set some time 
ago. These prices now figure from 14 to 16c a bushel above the 
commercial figure. No attempt has been made to sell this wheat, so 
that the indicated loss is thus far a paper loss, but with demand for 
cash wheat as limited as it is at present, the trade cannot see where 
the co-operatives can dispose of this grain to their advantage. Nature 
will provide the answer by determining the size of the coming crops. 


The New York “Herald-Tribune” of Feb. 26 in reporting 
from Washington Feb. 25th developments incident to the 
decline in wheat prices had the following to say: 


While echoes of the wheat market decline in Chicago were heard at 
both ends of the Capitol today, Alexander Legge, Chairman of the 
Federal Farm Board, conferred with President Hoover and shortly 
afterward called upon the “conservative business men of the country” 
to stand by the board in its efforts to stabilize prices. y 

This action came on a day of sensational events in American and 
world grain markets. At Chicago wheat below the dollar-per-bushel 
mark became a reality for a time with March futures at 98% cents, 
5 cents below the previous low for the year. Heavy buying, attrib- 
uted to the Federal Farm Board, brought a buying stampede at the 
close that sent the price up again to $1.04. In the primary markets, 
wheat prices went through low levels for this season that have stood 
for more than fifteen years. Rallies at the close, however, restored 
wheat, corn and rye prices from a fraction to a cent or more a bushel 
above Monday’s close. 

Mr. Legge pointed to the “objection that has developed in the grain 
trade” against the action of the board in financing farm co-operatives 
in the purchase of wheat and cotton as an emergency measure against 
low prices. 

“TI have no fear,” he said, “‘that the co-operatives will not be able 
eventually to market these purchases satisfactorily. The board’s 
primary interest is to protect the farmer members of the co-opertaives, 
and it has succeeded so well that none of the co-operatives has lost 
anything in recent market deflections.” 

Although the Chairman declined to comment on his conversation 


with the President or to indicate whether it influenced his public state- 
ment, it became known that the decline in prices at Chicago was dis- 
cussed by him with the Chief Executive. 

While Mr. Legge was at the White House, Senator Gerald P. Nye, 
Republican, of North Dakota, declared on the floor of the Senate that 
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“the speculators are trying to discredit farm legislation and the farm 
board and are willing to go broke trying it.” 

In the House Representative Loring M. Black, Democrat, of New 
York, took occasion to blame the wheat crash on President Hoover. 

Senator Charles L. McNary, of Oregon, Chairman of the Senate 
Agriculture Committee, expressed the private opinion that Congress, 
if asked, would extend additional aid to the Farmers’ National Grain 
Corporation in the present wheat situation. 

A similar reference to the length the government might go in financ- 
ing the farmer’s protection of his wheat was made by Chairman Legge 
at a press conference which followed his interview with the President. 

“The Board still has a credit balance big enough to buy every bushel 
of wheat om the American market,” he said in answer to a question 
as to what it could do to stop the downward trend of prices. 

“That,” he said, “would stop it, wouldn’t it?’ 

The Chairman said, however, that the grain corporation was buying 
only from member co-operatives and that although the Wheat Stabili- 
zation Corporation had authorization to operate as any independent 
dealer it, too, was trying to keep its purchases to co-operative grain. 

“Obviously,” he said, “we do not expect to buy the trader’s wheat 
at the same price we pay the co-operatives.” 

Advances ranging from $1.12 to $1.25 a bushel, depending on the 
grade of wheat and the location of the market, have been guaranteed 
to co-operatives. ; 

The Grain Corporation, Mr. Legge said, had advanced loans on 
approximately 9,000,000 bushels and the Stabilization Corporation had 
taken about 6,000,000 bushels, including wheat previously purchased 
by the Grain Corporation. He said it was proposed to hold the grain 
for a better market or at least until it would sell above the purchase 
price. 

How much more wheat the corporations would have to buy, he said, 
was debatable, since no one knew what amounts were being held in 
the country. He denied any attempt to “peg” the price of the 1930 
crop and said that advances on it would not be scheduled until there 
were estimates on the probable production and the potential demand 
both in this country and abroad. Present advances, he said, were 
low, compared to wheat prices of the last few years. 


The Federal Farm Board made public as follows, on 
Feb. 25, Chairman Legge’s statement. 


In response to inquiries from representatives of the press, Chair- 
man Legge of the Federal Farm Board today issued the following 
statement: 


“Some objection has developed in the grain trade against the action 
of the Farm Board in financing farm co-operatives in the purchase 
of wheat and cotton in the present situation. These activities will 
continue in the interest of agriculture and business as an emergency 
measure in the present situation. I have no fear that the co-oper- 
atives will not be able to eventually market these purchases satisfactorily. 

“In connection with these objections I should like to make this 
statement as a conservative business man, addressed to the conservative 
business men of the country. 

“The country as a whole was thrown into depression through the 
collapse of speculation on the New York Stock Exchange. The action 
of the President in securing co-operation of the business world abso- 
lutely prevented this collapse from developing into a panic and has 
enormously mitigated its effects upon employment and business, in- 
cluding agriculture. 

“The co-operation of the great employers of the country in holding 
wages, and therefore the buying power of the public, the action of the 
railways, the public utilities, the industries, the Federal Government, 
the states and municipalities in undertaking great programs of con- 
struction, are greatly mitigating unemployment and giving protection 
to the workman and stability to business. These agencies are performing 
a service of inestimable value which assures our tiding over to an 
unprecedented rapidity of recovery from what would otherwise have 
been a most serious crisis. 

“The farmer also was the victim of this collapse. His products and 
his labor were jeopardized the same as the other workers through the 
currents started in considerable part from the same causes. His only 
direct support in this emergency is the Farm Board, through powers 
conferred upon it. The Board is endeavoring, through finance of the 
farmers’ own organizations, to help to restore stability and expedite 
recovery from a crisis which the farmer did not create and for which 
he is not responsible. 

“The measures taken are purely emergency measures in part with 
those taken by other business agencies of the country, and I am con- 
fident that the Board deserves and will receive the support of all thinking 
business men in its endeavor to contribute its part toward the swift 
recovery of the country as a whole from this situation. The grain trade 
in particular is interested in the maintenance of stability and the 
Board earnestly hopes for their co-operation in the measures now 
being taken for restoration of the grain markets.” 


From Chicago Feb. 26 advices to the New York “Times” 
said: 


The Farm Board bought wheat futures on the Chicago Exchange 
on Tuesday (Feb. 25), according to authoritative announcement to- 
day, but those in a position to know say the business was in the way 
of taking futures, which were then exchanged for cash grain. Ac- 
cording to trade items, between 3,000,000 and 8,000,000 bushels of the 
latter were obtained, presumably at low prices in the East, and there 
were unconfirmed reports of several small lots being taken today 
(Feb. 26). It was known that bids of 1% cents under Chicago May 
were. made for No, 2 hard Winter at the seaboard, a figure far below 
a shipping basis from this market. 

The wheat market was unsettled today, within a range of 2% to 
3% cents, with prices higher in sympathy with the strength in Win- 
nipeg and Liverpool and on short covering. The aggressive buying of the 
previous day was absent except for a brief period, when May ran up to 
$1.12%4, or 93% cents above the low of the previous day. Part of 
the advance was lost later on profit taking and local selling, with the 
finish 1 to 1% cents higher on the nearby months and unchanged 
on September. 

Considerable spreading was under way, with July bought and Sep- 
tember sold, causing relative weakness in the latter. Winnipeg closed 
2% to 2% cents higher, with some buying there credited to the pool. 
Liverpool gained 1% to 1% pence, with short covering in evidence. 
Buenos Aires and Rosario were % to % cent higher, making a poor 
response to the strength in North America. 





In a Washington dispatch, Feb. 26, the “Times” stated: 
The critical wheat market situation and the depressed condition of 


cotton prices today resulted in a flurry of devel ents on Capitol 
Hill and at Farm Board headquarters, we) F 


Senate Resolution Proposing Closing of Exchanges. 

The Senate adopted a resolution calling upon Secretary of Agriculture 
Hyde to recommend means of meeting the situation existing in the 
wheat and cotton markets, even to the extent of temporarily closing 
the grain and cotton exchanges. ' 

The Farm Board, continuing its enlarged policy adopted after Chair- 
man Legge had conferred with President Hoover yesterday, went ahead 
with the purchase of wheat in the open market. This buying was con- 
firmed by Secretary Hyde in a statement at the White House, where 
he went to report to the President. 

The Farm Board is carrying on the open market buying through its 
newlyformed Stabilization Corporation, and Secretary Hyde said it dealt 
“largely in May futures.” The Farmers’ National Grain Corpora- 
tion is continuing its purchases from co-operatives on the basis of the 
loan value fixed for wheat, $1.18 at Chicago and $1.25 at Minneapolis, 
and has taken about 800 carloads, 


Futures Buying “at the Market.” 

Purchases in the open market are being made at the prevailing 
market prices. When the Farm Board’s agency went into the market 
yesterday it did so when wheat prices had struck bottom. About 
6,000,000 bushels of wheat futures was taken up. Figures were not 
given for purchases today. 

The Farm Board officials and Secretary Hyde believe the rise in 
price started late yesterday was the result of this buying and that the 
action of the board prevented a further disastrous decline, or, accord- 
ing to Mr. Hyde, an incipient panic. 

Desite the activity of the board, the debate that accompanied the 
adoption of Mr. Heflin’s resolution in the Senate was marked by bitter 
attacks on the Farm Board. 

Chief defender of the board was Senator Nye of North Dakota, who 
assailed the grain dealers of the country. He charged the dealers 
with buying and selling with the sole purpose of depressing the world 
market. He said they were trying to cause the failure of the Farm 
Board’s policy. 

The Heflin resolution, after calling on Secretary Hyde for an opinion 
on the matter of closing the exchanges, said it was alleged that markets 
were being “‘greatly depressed by harmful speculation that has beaten 
the price of cotton and wheat down below the cost of production.” 

Legge and Williams Criticized. 

Chairman Legge and Carl Williams, cotton member of the board, 
were charged with having made “unwise statements” in the depressed 
price situation. 

This brought Senator Nye into the debate. He questioned details 
of the Board’s policy and the adequacy of the Farm Marketing Act 
under present conditions. He specifically blamed private grain dealers, 
the Minneapolis Chamber of Commerce and various boards of trade 
for what he described as a “raid on the market.” 

“The dealers have been buying and selling for one purpose only,” the 
North Dakota Senator said, ‘‘and that is to depress the world market, 
and the price of wheat so it will be reflected in the domestic market. 

“T feel that this is a crucial period in the life of the Farm Board 
and even if the remedy we have sought to apply is inadequate, we 
should | stand behind the Board, which is sincerely trying to bring 


Senator Nye said the complaints coming in were from elevator 
owners who remained out of the Federal organization but now wanted 
the Board to take grain off their hands. 

Senators Norbeck of South Dakota and Brookhart of Iowa, fre- 
quent critics of the Board, were inclined to “go along’ with it now. 

“It is the first sensible thing the Farm Board has done,” said Mr. 
Brookhart, as to the present purchases. 


Questions Closing Action. 

Senator Tydings, Democrat, of Maryland, questioned the right of 
Congress to close the exchanges, even temporarily. 

“The Louisiana lottery, another gambling affair, was stopped,’ Sen- 
ator Caraway, Democrat, of Arkansas, said. 

“Yes,” replied Senator Tydings, “but if I recall correctly, the courts 
had ruled against them and I doubt if the courts would rule against the 
exchanges.” 

Senator Caraway served notice that he proposed to demand a report 
from the Committee on Agriculture relative to his bill designed to 
prohibit the use of mails for purposes of trading in futures. A similar 
measure was defeated in the last session. 

Senator Connally, Democrat, of Texas, 
Board’s operations in cotton. 

“Today I protested to Chairman Legge regarding the practice of short 
selling of cotton upon which the board has granted loans to the co 
operatives,” he said. ‘‘Mr. Legge assured be the board does not now 
require hedging operations in the cases in which the board has made 
cotton loans, 

“There is no doubt in my mind that manipulation and artificial 
transactions on the cotton exchanges have recently had a most de- 
pressing effect upon the cotton market. I strongly favor legislation by 
Congress to correct these evils.” 


was critical of the Farm 








Chairman Legge of Federal Farm Board Ignores Plea 
of Grain Dealers—Reiterates Policy of Buying only 
from the Co-Operatives—Rumors of New Govern- 
ment Buying Send Wheat Futures Up 24 to 3% 
Cents in Chicago. 


The following Washington advices Feb. 27 are from 
the New York “Times”: 


In the face of a flood of telegrams from private grain operators, demanding 
that the Federal Farm Board take surplus wheat stocks off their hands, 
the board will not deviate from its announced intention to confine pur- 
chases by the Stabilization Corporation to wheat held by farmers who are 
members of co-operatives, Chairman Legge announced to-day. 

Apparently well satisfied with the resuit of the corporation’s venture in 
the buying of both futures and cash grain in halting the precipitous de- 
cline of wheat prices, Mr. Legge disclosed that the Farm Board now con- 
trols in one day or another about 25,000,000 bush: is of wheat. Of this, 
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10,000,000 bushels is actually owned by the Grain Stabilization Corporation, 
the Board’s agency in its market operations; 8,000,000 bushels are con- 
troiled through loans or other obligations, and 7,000,000 bushels are in- 
volved through contracts for future deliveries. 

These operations, the last of which were concluded two days ago while 
“dollar wheat’’ was the rule on the grain exchanges, mark the extent of 
the board's activity in the grain market for the time, it wae learned au- 
thoritatively to-day. Tae board does not propose to extend its opera- 
tions to any great extent, unless the market again sags dangerousiy under 
strong bear drives, and threates not only other farm commodities -but gen- 
eral business as well. 

Mr. Legge’s statements today were made at a press conference attended 
by Secretary Hyde, with whom Mr. Legge had been in conference. Secre- 
tary Hyde declined to comment on the Heflin resolution, which called on 
him to express his views as to measures which might be taken to stabilize 
both the wheat and cotton markets, including the effect of a possibile 
closing of the Wheat and Cotton Exchanges. 

Mr. Legge insisted that the Board has no obligation to take heed of 
the protests of private operators and take over wheat they had purchased 
in anticipation of a rise. He said that the cooperatives were gradually 
growing in strength as a result of recent developments, which gave only to 
cooperative mempers the right to dispose of their wheat at the pegged 
price of $1.18 at Chicago or $1.25 at Minneapolis, regardiess of the market 
price, which in the past few days has been from 11 to 20 cents lower. 

He also said there was a possibility that the Stabilization Corporation, 
through its operations in May futures, may make some money, in view 
of the fact that a general strengthening of wheat prices appears to be 
possible in the near future. 

Broadening of the Government’s policy in its operations to stabilize 
the wheat market may result from a conference to be he'd Saturday in 
Chicago between Secretary Hyde, Mr. Legge and Samuel R. McKelvie, 
grain member of the Farm Board, and administrative officials of the 
Grain Stabilization Corporation, it was learned tonight. 

It was indicated that the conference might result in a decision of the 
Board to extend its operations beyond the grain actually he.d by the 
cooperatives. This, it was expiained, would extend the Government 
relief to wheat in the hands of farmer-controlled elevators, even though 
these organizations are not now strictly cooperative bodies under the 
terms of the agricuitural marketing act 








Federal Farm Board Restricts Purchases—Farmers 
National Grain Corp. To Buy only Wheat Shipped 
from Co-Operative Elevators. 


The “Wall Street Journal” of Feb. 27 published the follow- 
ing from Minneapolis: 


Farmers’ Nationai Grain Corp. of the Federal Farm Board 1s refusing to 
buy any wheat except that shipped from farmer-owned co-operative 
elevators. This new ruling, announced Tuesday by the corporation's 
buyers in Minneapolis, ts effective in Minneapo!is and Duluth. 

For about six weeks the Farmers’ National has been accepting No. 1 
and No. 2 wheat at both northwest markets, the only restriction being 
that the grain must be shipped direct from a country elevator and delivered 
fn cars at Minneapolis or Duluth. Shipments were accepted from any 
kind of country elevator, either co-operative or private. 

Wheat dropped as soon as word of restriction of Farm Board purchases 
te co-operatively shipped wheat got around. The announcement stated 
that the change of buying policy was made necessary by the fact that the 
Farmeis’ Nationai has nearly e.hausted its storage space under lease at 
Minneapoiis and Duluth terminals and is unable to obtain more at prices it 
considers fair. 

Whiie the Farmers’ National has declined to make known the amount of 
space it has leased or the amount of grain it has bought, estimates are that 
it has bought around 4,000 cars, enough to fili over 5,000,000 bushels of 
elevator space. 








Senate Adopts Heflin Resolution Calling Upon 
Secretary of Agriculture To Report as to Whether 
Situation in Wheat and Cotton Markets Warrants 
Closing of Exchanges. 


On Feb. 26 in the Senate discussion broke out over the 
decline in wheat and cotton prices, with attacks on the 
“orgy of speculation” on the exchanges and criticism of 
Mr. Legge, Chairman, and Carl Williams, Cotton Repre- 
sentative of the Farm Board. A Washington dispatch 
Feb. 26 to the New York “Herald Tribune” from which 
we quote, went on to say: 


In the end a resolution offered by Senator J. Thomas Heflin, Democrat, 
of Alabama, was adopted, which called on Secretary Hyde to report to the 
Senate any recommendation he might see fit to make, even to the extent 
of temporarily closing the Grain and Cotton Exchanges. 

The resolution adopted by the Senate to-day follows: 


“‘Whereas. It is alleged that the price of cotton and wheat is now being 
greatly depressed by harmful speculation of the cotton and grain exchanges; 


“‘Whereas. Said harmful speculation has beaten the price of cotton and 
wheat down below the cost of production; therefore, be it 

“Resolved. That the Secretary of Agriculture is hereby requested to 
report to the Senate such recommendation as he sees fit to make, even to 
the extent of temporarily closing the said es. 

Senator Heflin, in offering his resolution, read newspaper accounts of 
the fluctuations yesterday in grain on the Chicago Board of Trade and 
denounced what he called ‘‘the orgy of wheat gambling.’’ He said that, 
according to reports, 300,000,000 bushels were sold in a day, and remarked: 
“Oh, Mr. President, what are we coming to?” 

The Senator said that the speculators were not really selling wheat but 
selling fictitious stuff and calling it wheat. He charged that a great 
effort was being made in this country to bring about a panic. He did 
not know whether the motive was political or not. 

Senator Kenneth McKellar, Democrat of Tennessee, called attention 
to the speculation in cotton and the depression in cotton prices. He 
blamed Mr. Williams for making statements which had hurt cotton prices. 

Senator T. H. Caraway, Democrat of Arkansas, head of the lobby 
committee, interrupted to say that in bringing about a depression of 
prices sought by the speculators on cotton and grain. “‘no more valuable 
aid” had been given than statements of Mr. Williams and Chairman 
Legge. He added that Samuel R. McKelvie, though he had been un- 


favorably impressed with him when he was first appointed, was the only 
member of the Board who had stood up for the farmer and attacked the 
epeculators. 





“There is no doubt,” said Senator Heflin, ‘‘that certain members of the 
Board have laid themselves open to criticism.” 

Senator Gerald P. Nye, Republican of North Dakota, took the position 
that the grain trade is seeking to discredit the farm relief program and the 
Farm Board. Under the circumstances he urged support for the Farm 
Board. 

Senator Smith W. Brookhart, Republican of Iowa, contended that ff 
the Board were clothed with power and money to buy up wheat at $1.25 
a bushel, the speculators and the exchanges would be helpless to control 
the situation. 

Senator Nye, though questioning the policy of the Fram Board in some 
respects, laid blame for the present situation on private grain dealers, 
the Minneapolis Chamber of Commerce and certain boards of trade, which 
he accused of raiding the market. 

“The dealers,’’ he said, “have been buying and selling for one purpose 
only and that is to depress the world market and the price of wheat so 
it will be reflected in the domestic market.”’ 











Farm Board Plans Upset Southwest—Wheat Marketing 
Machinery of Section at a Standstill Owing to 
“Pegged” Price. 

In its issue of Feb. 16 the New York “Times” published 
the following editorial correspondence to it from Roy 

Buckingham at Kansas City, Mo., Feb. 12: 


The marketing machinery of the Southwest, the grain commission 
companies here and in Wichita, Hutchinson, Dodge City, Oklahoma 
City and other grain centres, is at a stanstill because of the Federal 
Farm Board’s grain relief measures. With the National Grain Cor- 
poration purchasing wheat at “pegged” prices, several cents above 
the market, the traders who usually are moving much grain from the 
market at this time of the year are buying nothing. 

“We don’t know where we are,” a Board of Trade member said. 
‘“‘We don’t know what the stabilization corporation will do to wheat. 
We never had a more demoralized market than we have now, and with 
the promise of another huge wheat crop in the Southwest hard wheat 
belt the market situation is a puzzle.” 

The problem which causes anxiety now is what is to become of the 
1930 crop. Wheat purchased now by the National Grain Corporation 
is stored wherever possible. However, storage is so scarce that with a 
100,000,000 bushel crop this year it will be a difficult task to find places 
to put it. Kansas City’s 25,000,000 bushel storage facilities are filled 
with grain, some of which has been in storage two years. New stor- 
age built in the Southwest this year and which will be ready for the 
1930 crop will not exceed 10,000,000 bushels and the wheat production 
from Ford County alone would nearly require that much. 


No Crop Reduction, 

Facing this prospect, the wheat producers in the Southwest are in the 
same confused state of mind as the commission men. They, however, 
are going right ahead buying combines and tractors as never before. 
Apparently the crop reduction request of Alexander H. Legge, chair- 
man of the Federal Farm Board, did not register. 

The marketing structure making it possible for all wheat raisers in the 
Southwest to participate in the benefits of the National Grain Corpora- 
tion apparently was completed last week when a regional group for 
Kansas and Colorado, was formed. This group had its genesis in the 
ten-year-old quarrel between the co-operatives and the wheat pool. The 
Kansas wheat pool always has had poor sledding in Kansas. Its mem- 
bership to begin with was negligible. Its fiscal policies were not success- 
ful enough to win the wheat growers. However, Ernest Downie and 
John Vesecky have battled opposition and sought to do everything 
to bring the pool to a solvent condition. 

When the National Grain Corporation announced it would work 
through the major co-operatives, the Farmers’ Union, Equity and Farm- 
ers’ Graindealers associations endorsed the national plan and came 
into the national group without changing their set-up. However, the 
wheat pool’s set-up and membership were inadequate and the pool 
began agitation for the regional agency. The independent co-opera- 
tives in Kansas and Colorado who could not qualify under the require- 
ments of the National Grain Corporation, joined the pool in a clamor 
for a regional salaes agency. This sales group is to be capitalized at 
$1,000,000. Those participating in it will receive the benefits of the 
National Grain Corporation, although their individual identity will be 
lost in the new agency. The major co-operative groups have a more 
direct hook-up with the National Grain Corporation. 








Critical Situation in Kansas City Wheat Market. 


The following from Kansas City, Mo., Feb. 24 is from the 
Chicago “Journal of Commerce” : 


A critical situation in the Kansas City wheat market was relieved tempo- 
rarily to-day when the Farm Board’s purchasing agent, after being forced 
out of the market because of lack of storage, obtained additional warehouse 
room. 

Week-end and holiday accumulations of wheat amounted to 406 cars, 
much of which was to be added to the 23,500,000 bushels already stored 
in Kansas City elevators. About 140 cars were “‘country run” wheat 
scoured out of the bins of country elevators and sold to the farm board’s 
agent at 13 cents a bushel higher than private dealers could pay. 

After buying some sixty cars the Farmers’ Union Jobbing Association, 
acting for the Farmers’ National Grain Corporation, announced all its 
space was full. Samples of about seventy cars of “‘country run” wheat 
then backed up on its tables. Private dealers who were paying about 
$1 a bushed for No. 2 hard, compared to the $1.13 bid of the farm board’s 
agent, naturally were unable to take it. 


More Sent On. 


Added to the situation was the announcement that much of the 409 cars 
received in Hutchinson to-day were being sent on to Kansas City as the 
local agent there of the farm board was out of the market. 

H. E. Witham, Manager of the Farmers’ Union Jobbing Association, and 
J. J. Knight, Manager of the Farm Board’s other agency, the Farmers’ 
Equity Union Grain Co., immediately went into conference with elevator 
men and mill representatives. 

The elevator men reported their houses jammed and unable to give relief. 
One large mill offered 750,000 bushels space if the farm board agents 
would agree to move out the wheat by June 15. 
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Kellogg Gives Permission. 

A telephone call to W. G. Kellogg, Chicago General Manager of the 
Farmers’ National Grain Corporation, obtained the necessary permission. 
Purchases were resumed, about 200,000 bushels being taken altogether. 

The 750,000-bushels space will last about a week at the present rate of 
purchases for the Farm Board account. Kansas City representatives of the 
Board are hopeful of obtaining more mill room later. 

Wichita, Kan., elevators to-day cut 10 cents a bushel from their price 
scale for wagon wheat, one of the most drastic reductions ever made there. 
The Wichita elevators had kept the wagon wheat price at $1 a bushel. 
No. 1 dark hard by wagon load was quoted at 96 cents. To-day the top 
price was cut to 86 cents to place it on a parity with futures markets. 








Saskatchewan (Canada) Farmers Favor Compulsory 
Pooling of Wheat. 


The following Canadian press advices from Saskatoon, 
Sask., Feb. 26 are from the New York ‘“Times’’: 


Farmers of Saskatchewan, Canada’s greatest wheat-growing Province, 
to-day went on record as favoring compulsory pooling of commodities. 
After long hours of debate, the United Farmers of Canada, Saskatchewan 
section, gave almost unanimous approval to a resolution directing the board 
of directors to ‘‘stand ready to work with the Wheat Pool Board of Directors 
or the directors of any other pool,” in requesting that there be placed in 
the statute books of Saskatchewan an Act known as the primary products 
Act, ‘“‘whereby the growers of any commodity may obtain control of the 
marketing of ali that commodity grown in the Province.” 








Australia Plans Compulsory Wheat Marketing Pool. 


The Associated Press reports the following from Mel- 
bourne, Australia, Feb. 26: 


The cabinet of the Victoria State Government has endorsed the recom- 
mendations of the Premiers’ conference for a compulsory Australian wheat 


marketing pool. Legislation will be prepared for submission to the State 
Assembly. 


References to the proposal for the stabilization of wheat 
in Australia through pooling arrangements were made in 
our issue of Feb. 22, page 1191. 








Wheat Drops in Budapest—Market in Panic Despite 
Government Buying to Bolster Prices. 


Advices from Budapest, Feb. 26 to the New York ‘‘Times’”’ 
said: 

The collapse of wheat prices on United States and Canadian exchanges 
cuased a panic in Budapest, which plays a role for Central Europe as Chicago 
does for the United States. 

The Hungarian Government, which had already committed itself to the 
maintenance of wheat prices as a reiief measure for the hard-hit farmers, 
tried vainly to support the market by considerable purchases. Quotations 
have decreased since the beginning of this year about 78 cents per 224 
pounds. 

The Vienna market was reported to have suffered to-day from the down- 
ward tendency and prices dropped 3%. 

This further fall of wheat prices will accentuate the agrarian crisis in 
all Danube States and be a serious problem for their Governments. 








French Minister of Finance Would Aid Wheat Growers. 
The “Wall Street Journal”’ of Feb. 24 reported the follow- 
ing United Press advices from Paris: 


Minister of Agriculture Henri Queuille is reported considering a project 
for State appropriation of 1,000 ,000,000 francs to aid French wheat growers. 








Southern Cotton Farmers Inviting Slump With Over- 
planting According to Representations of Federal 
Farm Board and Others at Dallas Meeting in Which 
Chamber of Commerce Co-operated. 


If Southern cotton farmers plant more than 40,000,000 
acres of that staple this spring they will be inviting a repeti- 
tion of the marketing disaster of 1926, when they lost $1,000,- 
000,000 through overproduction, a group of about 300 
bankers, business men and agriculturists were told at a lun- 
cheon at the Baker Hotel in Dallas, Tex., on Feb. 17, accord- 
ing to the Dallas “News” which in its account of the meeting 
went on to say: 


This forecast, with suggestions for defeating the possibility of its realiza- 
tion through acreage reduction were found in the words of speakers rep- 
resenting the Federal Farm Board, the Federal Reserve Bank and the 
American Cotton Co-operative Association. Every speaker urged a re- 
duction of at least 6,000,000 acres this year as contrasted with the 1929 
planting. 

Gravity of the cotton price problem was asserted to be the concern 
of every man and woman in the cotton producing section of the country 
since of every dollar of new wealth 50 cents must come from the soil, and 
chiefly from cotton in Texas, where 15,000,000 acres were planted last 
year. Bankers were warned not to lend money for crop production pur- 
poses to farmers who were not prepared to raise their own feed and 
food crops at home as a part of the plan to cut cotton acreage. 


Small Crop Worth Shown. 


Statistics were given to show that a smaller crop from smaller acreage 
was more valuable to the farmer in actual cash return than a large crop 
on more acres. This was demonstrated by a comparison of the 1923 and 
1926 crop price ranges, the latter year’s production of 18,000,000 bales 
selling for less than $1,000,000,000, involving a loss that year of $600,000,- 
000, and by virtue of the heavy carryover of $400,000,000 on the next 
year’s crop. 

Victor H. Schoffelmayer presided as representing the Agricultural Club, 
which had the co-operation of the Electric Olub and the Chamber of 
Commerce in arranging the gathering. Mr. Schoffelmayer introduced John 





E, Owens, who in turn presented the speakers. Mr. Owens declared that 
hitherto in times of “peace and prosperity” the farmer had got the peace 
and industry the prosperity, but that now if co-operation was given the 
Federal Farm Board and to governmental marketing legislation, the farmer 
might also get some of the prosperity. 


Slump Due to Surplus. 

He introdueed Charles H. Alvord, representative of the Federal Farm 
Board, who outlined the theory of aid to the farmer through a Federal-fi- 
nanced co-operative marketing system. Mr. Alvord said the present down- 
ward trend of cotton prices was due to surplus production in the United 
States and increasing competition of foreign-grown cotton. His pre- 
diction was that this lowering price cycle would continue unless acreage 
was reduced from the 47,500,000 acres of 1929 to no more than 40,000,000 
acres in 1930. ‘*This year of 1930 will be a good one for business and for 
the farmer if this advice is heeded now in the spring,” Mr. Alvord added, 
“rather than by trying to correct the situation after the mischief has been 
done at harvesting time.” 

Col. C. OC. Walsh, Governor of the Dallas Federal Reserve Bank, was the 
next speaker, reading a prepared paper summarizing the situation as seen 
by bankers. 

“The only solution of the problem,” Col. Walsh said, ‘is for the farmer 
to grow only so much cotton as the world can consume, because the sur- 
plus controls the price of the entire crop.” Paraphrasing an old proverb, 
he asserted that “Uncle Sam is now ready to help those who help them- 
selves.” 

Praising the personnel of the Federz] Farm Board and its work, Col. 
Walsh declared that the only way the marketing plan could succeed was 
through active and earnest co-operation of the farmers and business interests 
of the South. 

The attitude of the Federal Reserve System, Col. Walsh continued, was de- 
signed to be helpful to the farmer, and that ample funds had been and 
would be available for the rediscount of cotton or other agricultural paper 
through member banks of the Reserve system. He asked that the farmers 
do three things: Organize co-operatives as required by the Federal Farm 
Board, produce only what the world market would consume, and produce 
a better quality, thus automatically curtailing competition of foreign grown 
cotton. Value of a quality crop was demonstrated, he said, by the expe- 
rience of cattlemen, who had found that thoroughbred cattle and hogs were 
more profitable than scrubs or razorbacks. 


“Can’t Escape Economic Law.’’ 

©. O. Moser, Vice President and Secretary of the American Cotton Oo- 
operative Association, spoke next, urging a smaller acreage, and advising 
the farmer to d> what other industries did in this respect. He pointed out 
that the United States Steel Corporation a year ago was producing 97% 
of capacity, but was now producing but 68%, so as to keep its output within 
the range of consumption. 

“We can’t evade the penalties of the economic law,’ Mr. Moser said, 
in a plea for prevention of a surplus now, before the crop was planted, 
rather than trying to avert the consequences of overproduction after it was 
an accomplished fact. ‘‘The Federal Farm Board can then only help to 
spread the loss over a period of years, but can not prevent its ultimate pay- 
ment,” he concluded. 

Hubert M. Harrison, of Longview, Secretary of the East Texas Chamber 
of Commerce, pledged his organization to assist in the movement to secure 


reduced cotton acreage in the sixty-nine counties in which the chamber 
is represented. 








Sees 10-Cent Cotton Unless Acreage Is Cut—Carl 
Williams, of Federal Farm Board, Predicts Another 
“Bad” Year for Growers in South. 


Carl Williams, of the Federal Farm Board, at a meeting 
in Memphis, Tenn., on Feb. 22 of the American Cotton Co- 
operative Association, predicted another “bad year” for 
southern cotton planters unless the 1980 acreage is greatly 
reduced. Accounts from Memphis (Associated Press) to the 
New York “Herald Tribune” reporting this, added: 


**Southern farmers face the prospect in 1930 of no Government aid of an 
effect character unless immediate steps are taken to reduce cotton acreage 
and yield,’’ he said. ‘Cotton acreage is on the red side of the tedger and 
Southern cotton farmers can’t make expenses so long as overproduction 
holds down the price. Unless the farmers reduce to 40,000,000 acres 
there will be no cotton profit in the South. 

“Cotton may sell as low as 10 cents a pound, or less, if the same acreage 
is planted in 1930 as in 1929. If the Farm Board is to be of help to the 
Southern farmer it must not have to deal with un unwieldy surplus.”’ 

The meeting was called by Allen Northington of Montgomery, Ala., 
President of the Association. Final organization plans, selection of a 
headquarters city, naming of a general manager and other business is 
expected to be transacted. 








Lancashire Cotton Mills (England) Vote Against 
Curtailed Production. 


Associated Press advices Feb. 25, said: 


Spinners of American cotton in the Lancashire mills wili not revert to 
organized short time, as had been suggested. When members of the Amer- 
ican section of the Federation of Master Cotton Spinners’ Associations 
voted on the question of a curtailed production equivalent to a 13-hour 
stoppage weekly for eight weeks, beginning March 8, only 58% voted in 
favor of curtailment, whereas an 80% vote was required. The committee 
therefore decided to take no further action. 








Cotton Farmers Aid Acreage Reduction Declares Carl 
Williams of Federal Farm Board. 

The Federal Farm Board has not received a single letter 
from a farmer objecting to the cotton acreage reduction 
program being promoted by the Board, Carl Williams, cotton 
member of the Board stated orally Feb. 20. We quote from 
the “United States Daily” of Feb. 21, which said: 


He added that planting of cotton 1s less in evidence in Texas§ and he 
expressed himself as much pleased with the co-operation there. 

The Grain Stabilization Corporation now is in position to hold wheat in- 
definitely, {t was stated orally by Chairman Alexander Legge. 


Some of 
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the wheat owned by the Farmers’ National Grain Corporation, the Board’s 
marketing organization, has been turned over to the Stabilization Corpora- 
tion, Mr. Legge said, although he did not know exactiy what proportion 
has been transferred. 

Thus far there have been po reports of extensive winter killing of wheat, 
Mr. Legge announced. The amount of spring wheat planted, he said, 
depends largely upon the extent of winter killing. 








Crop Surpluses Decried by Secretary of Agriculture 
Hyde Tells Traffic Club of New York Overproduc- 
tion Is Chief Farm Problem.— 


Overproduction is a dominant factor in the American farm 
problem, Arthur M. Hyde, Secretary of Agriculture, declared 
at a dinner of the Traffic Club of New York at the Com- 
modore on Feb. 21. The New York “Times” reports this, 
and further says: 


Senator Royal 8. Copeland, New York, another speaker, questioned the 
advisability of proposed mergers of railroads. Many railroad executives 
were among the 2,000 persons who attended. 

The farmer has increased his production per man 20% in the past ten 
years, Mr. Hyde declared. In the face of a declining farm population 
and an increased urban population, he has kept successfully supplied the 
nation’s need and produced a surplus in many crops in addition,’’ he said. 
“And in this surplus lies one of his most serious problems. Quite apart 
from the wii of the farmer, agriculture has been over-expanded.”’ 

Our policy of long-standing of making as much land as possible produc- 
tive, he went on, “was economically sound as long as we could produce 
farm products cheaply enough to seli at a profit on the markets of the 
world.” ‘“But,’’ he continued, ‘“‘production costs have risen. Capital 
investments are large. Interest charges are stifling and overhead expenses 
too high to produce profitably for world markets. Our own surplus serves 
to depress world prices. There has been, too, a great expansion of acre- 
age in other countries.”’ 

Senator Copeland paid tribute to improvements made by railroads in 
recent years, but went on to ask: ‘“‘Can railroad consolidation better the 
record of the past ten years?”’ Hesaid that it had ‘‘failed to yield promised 
benefits’’ in England and that recent improvements here, together with 
lower rates, ‘‘leave us cold to the unknown and doubtful effect of something 
so revolutionary as this consolidation plan.’’ He questioned the benefit 
to stockholders and to railroad workers, 

‘But beyond ail else,’ he continued, “‘will railroad consolidation create 
@ monopolistic monster, a Frankenstein that may destroy us? On the 
whole, are we not safer under the existing competitive conditions, with 
private initiative at the peak, than to fly to the opposite extreme and ex- 
periment with the doubtful and the unknown?” He heid that there ‘‘should 
be no railroad legisiation, consolidation or otherwise, which will in anyway 
hamper the railroad policy of recent years.”’ 

Chariton A. Swope, General Eastern Freight Agent of the Louisville & 
Nashville RR., and President of the ciub, was toastmaster. Among those 
at the speaker's table were: 


E. E. Loomis, President janigh Valley. 


C. E. Denney, President 

J. M. Davis, President Lacakwanna. 

J. H. Nuelle, President New York Ontario & Western. 
A. V. 8. Olcott, President Hudson River Day Line. 
J. L. Eysmans, Vice-President peony trate RR. 
John Duffy, Vice-President Lehigh Valley. 

G. H. Ingalls, Vice-President New York Central. 








Banking Group Completes Liquidation of Stock Hold- 
ings Taken Over at Time of Stock Market Crisis 
Last October. 


The following announcement indicating that the so-called 
banking group, assembled last October to stabilize condi- 
tions in the stock market following the crisis with the break 
in prices on the Stock Exchange has completed the liquida- 
tion of its stock holdings, was issued by J. P. Morgan & Co. 
on Feb. 24: 


In behalf of the so-called banking group, consisting of ourselves, First 
National Bank, National City Bank, Guaranty Trust Co., Chase National 
Bank, Bankers Trust Co. and Messrs. Guggenheim Bros., which, on Oct. 
24 last, was informally organized to assist in the stabilization of the then 
disturbed stock market situation, we are able to state that last week the 
group completed the liquidation upon the open market of the last of its 
share holdings. 

Commenting on the announcement the New York ‘“‘Times’’ 
of Feb. 25 said in part: 

With this announcement, an episode unparalleled in Wall Street came to 
its conclusion. Although Wall Street always has been accustomed to talk 
of ‘“‘banking support,”’ there never before was an occasion when the public 
had definite knowledge of the existence and operations of a coalition of 
bankers acting in support of the market. 

The statement revealed for the first time that Guggenheim Bros., Inc., 
were originally members of the pool. Last November, when the worst of 
the stock market decline had been passed, representatives of the lead- 
ing banking houses called at the Morgan offices one afternoon and it was 
announced that the banking group had given a brief account of its opera- 
tions. A representative of the Guggenheim firm was present, but at no 
time was it made known that the house had been a member of the banking 
group. 

The inclusion of the name of Guggenheim Bros. in the statement aroused 
considerable interest in Wall Street circles. The firm is interested chiefly 
in mining enterprises and has important holdings in several mineral-pro- 
ducing companies. Among others, the Guggenheim firm controls the Ameri- 
can Smelting & Refining Co. and the Kennecott Copper Co. It has always 
been closely associated with the house of Morgan. It has not. however, 
been regarded as primarily a banking house. 

It is understood that the banking group had at its disposal approxi- 
mately $240,000,000, which the members of the group pledged themselves 
to provide if called upon. All of this sum was not employed, however. In 
addition, the group was assured by other banks that, should it require 
them, additional funds would be forthcoming. As it was never neces- 
sary to make full use of the resources pledged, the group never called upon 
the other banks for the funds offered. 

At the time of its organization and subsequently, the banking group 
made it plain that its operations were not designed to make a profit, but 
simply to correct the disturbed trading conditions that resulted when 





huge offerings of stock were thrown on a market virtually devoid of buyers. 

The group has not lost money on its undertaking, however. It has ac- 
tually come out “ a little better than even,” it was said last night. The 
amount of profit will depend, it was said, on the rates at which interest 
is figured on the funds employed. Some of the banks, it was remarked, 
will calculate the expense of employing their funds in the work of the 
group at 6% and others at a lower rate, 4%, for example. 

While the banking group is believed to have sold much of its stock at 
prices considerably below the purchase prices, it is uhought that these 
losses were averaged out through the sale of securities bought at the bot- 
tom of the decline. At one time in the stock market break it was im- 
possible to find bids for several highgrade common stocks that were being 
offered in big blocks. The group took over several of these blocks at prices 
far under the previous sales, while subsequent sales, in some instances, 
were far above the prices paid by the group. 

On one of the worst days of the break a selling order for 20,000 shares 
of du Pont is known to have been placed when no bids sufficient to handle 
this block were in the market. The banking group bought the stock at 
$80 a share, more than 20 pointe below the last previous sale. The suc- 
ceeding sale was above $100. Such transactions made up for purchases of 
ey States Steel and other stocks at prices not subsequently reached 
again. 

Another circumstance that limited the losses of the pool was that on 
Oct. 25, the day after the first severe break, a rally took place in the course 
of which the pool disposed of most of the shares purchased on the previous 
day. Buying of the banking group on the first day of its organization, 
according to one of its members, was “‘uninformed.”’ 


The formation of the banking pool was noted in our issue 
of Oct. 26, page 2617 and other references to it appeared 
in these columns Nov. 2, page 2800; Nov. 9, pages 2949 


and 2951; Jan. 4, page 61; Jan. 11, page 222; Jan. 18, pages 
394 and 397. 








Unliquidated Stock Market Loans Carried by In- 
«.@ dividual Banks for Customers May Interfere With 

East Money Program When Business Recovers, 
8 Says J. Henry Schroder Banking Corp. 


Collateral loans which banks all over the country took over 
from brokers during the stock market crash last Fall for the 
most part are still unliquidated and may stand in the way 
of continuous easy money when the commercial demand for 
funds is established again. Expressing this opinion, the 
J. Henry Schroder Banking Corp. points out, inits contribution 
to the quarterly review of J. Henry Schroder & Co. of London, 
some of the possible consequences of money firmness this 
year. One such effect might be a check to the expected 
increase in business activity and in the creation of a strong 
bond market which is regarded as necessary to sound business 
recovery. 

“An upward swing in building activity from its present 
relatively low level,’’ says the Schroder firm, “‘is virtually 
impossible without the continuance of easy money, and the 
building industry, of course, is one of the largest consumers 
of steel. Furthermore, in the automobile industry the pro- 
ducer-dealer relationships need very careful handling. 
Finally, a great deal of uncertainty exists concerning the 
successful handling of the surplus crops in the United States.’’ 

Noting that commercial paper rates at their present levels 
are little inducement for member banks to buy bonds for 
their investment account, the Schroder review says: 


Before money can ease much further, the banks of the country must be 
provided with surplus funds, either through gold imports or through open 
market operations of the Federal Reserve banks. Gold imports seem 
improbable as long as capital is needed abroad in such large amounts, and 
there may be some further exports of gold in spite of the distinct tendency 
toward lower money quotations in markets outside of the United States. 
Perhaps the chief argument for a continued easy money policy on the part 
of the Federal Reserve banks is the necessity for a further ease in money 
rates before a real bond market—so necessary for the fulfillment of the 
building program—can be created. Furthermore, the recent weakness 
in agricultural commodity prices, even though temporary, and the need 
for credit to care for crop surpluses in the United States, are additional 
factors which might lead to the purchase of additional government securities 
by the Reserve banks. The Reserve banks could add about $150,000,000 
to their present holdings of government securities before they would be at 
the level of these holdings toward the end of 1927, in which year it will be 
remembered the Federal Reserve banks pursued a generous open market 
policy. 


Distinguishing between a long and a short time view of 
credit, the Schroder firm says: 


While there is considerable reason to expect comparatively easy money 
conditions during 1936, the fact must not be overlooked that the scale of 
business activity in the United States is steadily increasing, and that 
mal-adjustment in the production and distribution of goods absorbs an 
increasing proportion of the country’s available credit. In other words, the 
long time trend in money rates is upward. 

It seems clear that while the business cycle of the United States which 
began in 1922 is not yet finished, this country has passed through the 
most prosperous phase of that cycle. There is, therefore, strict necessity 
for caution in the fields of both business and finance. 








Frank T. Rutherford Co. Ohio Grain Brokerage House 
Fails. 


Under date of Feb. 25 an Associated Press dispatch from 
Columbus, Ohio, was published as follows in the New York 
‘“*Times’’: 


One of Columbus’s oldest grain brokerage houses, the Frank T. Ruther- 
ford Co., went into receivership to-day. W. P. Reiter, a banker, was 
named the receiver. 


Application for the receivership was made by J. R. 
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Downey, manager of the Elks Club, on a judgment of $18,000. The 
company held membership on the Chicago Board of Trade. 








Members of New York Cotton Exchange Adopt Amend- 
ment Calling for Elimination of Differential on Deliv- 
eries at Southern Points. 


Members of the New York Cotton Exchange this week 
adopted amendments to the by-laws eliminating the 35- 
point differential existing on cotton delivered on Exchange 
contracts at southern delivery points. The change became 
effective on Feb. 27. The Exchange in its announcement 
says: 

Under the amendments, the first month to be traded in on the new 
contract with the differential eliminated will be October, 1930. Be- 
ginning that month and up to and including January, 1931, deliveries 
can be made in both old and new contracts. The old contract, which 
was adopted by the Exchage in November, 1928, and became effective 
on southern delivery contracts traded in during January, 1929, for 
October, 1929 delivery, will automatically expire on January 31, 1931. 

The secretary of the Exchange notified other exchanges, here and 
abroad, by telegraph and cable, of the change which becomes effective 
today. 

Under the so-called old contract, which continues in force through 
next January, when cotton is delivered elsewhere than at New York 
against New York Cotton Exchange contracts, 35 points are deductible 
from the invoice price by the deliverer. The new contracts eliminate 
this differential. 

A reference to the proposed amendment appeared in 
our issue of Feb. 22, page 1189. 








New York Clearing House Meeting—No Action on 
Interest Rates. 


The following is from the New York “Times’’ of Feb. 25: 

Another meeting of the Clearing House Committee was held yesterday 
afternoon and presumabiy the question of reducing interest rates on de- 
posits again came up for discussion. No action was taken, however, and 
it was decided to give out no announcement. Opinion among bankers is 
somewhat divided upon the advisabiiity of reducing the rates paid upon 
deposits. Among a number of bankers the opinion prevaiis that present 
open market money cates do not accurately reflect the true condition of 
credit and it is felt that no change shouid be made in interest rates on 
deposits until the state of credit from the longer point of view can be more 
clearly determined. Elsewhere it is remarked that the rates of interest 
paid on deposits were not greatly increased during the period of tight 
money and need not therefore be hurriedly reduced. 


The previous meeting at which the question of interest 


rates was said to have been considered was referred to in 
our issue of Feb. 15, page 1057. 








Gates W. McGarrah Resigns From New York Federal Re- 
serve Bank to Become American Director of Bank for 
International Settlements—Leon Fraser Also a Direc- 
tor—Departure of Messrs. McGarrah and Fraser for 
Europe. 

Official announcement was made this week of the selec- 
tion of Gates W. McGarrah as an American director of the 
Bank for International Settlements. Besides press advices 
from abroad to the effect that Mr. McGarrah, and Leon 
Fraser, a New York attorney, had accepted invitations to 
serve as the American directors of the International Bank 
the New York Federal Reserve Bank on Feb. 27 issued the 
following announcement: 

Mr. Gates W. McGarrah, Chairman of the Board of Directors of 
the Federal Reserve Bank of New York and Federal Reserve Agent, has 


resigned, effective at the close of business today, to accept an appoint- 
ment as an American Director of the Bank for International Settlements. 

Mr. McGarrah has long been mentioned as likely to have 
an official post with the International Bank. He and Mr. 
Fraser will said for Europe tomorrow (March 1) on the 
steamer Acquitania, to assume their new duties. Rome 
advices Feb. 26 to the New York “Journal of Commerce” 
reporting that Mr. McGarrah had been offered the chair- 
manship of the International Bank said: 

Gates W. McGarrah, of the Federal Reserve Bank of New York, 
was offered the Chairmanship of the Board of the World Bank for 
International Settlements yesterday. The Governors of the various 
leading banks of issue represented in the International Bank joined 
in making the offer to Mr. McGarrah. An executive board for the 
International Bank is to be selected by the Governors of five of the 
Central Banks who conferred here yesterday at the offices of the Bank 
of Italy. 

The following Bank Governors were present: Montagu Norman of 
Great Britain, Emile Moreau of France, Dr. Hjalmar Schacht of 
Germany. Dr. Tanaku, Imperial Bank of Japan, and Donaldo Stringher, 
Italy. 


Mr. McGarrah was in Washington on Feb. 26, at which 
time he conferred with President Hoover, Joseph P. Cot- 
ton, Acting Secretary of State, and officials of the Treasury 
Department. As to the conference “Herald-Tribune” ac- 
counts from Washington said: 

Mr. McGarrah left Washington 
nature of his visit other than to 
Europe tomorrow and wished to 


Secretary Cotton and members of 
leaving the country. 


late today without disclosing the 
announce that he would sail for 
talk with the President, Acting 
the Federal Reserve Board before 





It has been known for some time that Mr. McGarrah and Leon 
Fraser, New York attorney, were to be the two American members 
of the Board of Directors of the Bank for International Settlements, 
which is to handle the distribution of Germany’s reparations payments. 
The first meeting of the Board is to be held in Basle, Switzerland, 
early next month. 

State Department officials said it could be assumed that Mr. McGarrah 
would accept the position on the Bank for International Settlements, 
although officials here have declined from the start to discuss the bank 
or reparations in any form in view of the fact that this government 
is to have no representation, either official or unofficial. 

Mr. McGarrah and Mr. Fraser will accept positions on the directorate 
entirely in the capacity of private citizens and will have no authority 
to speak for this government. It was assumed that Mr. McGarrah 
would announce his resignation from the Board of the Federal Reserve 
Bank of New York either immediately before sailing or soon after he 
reaches Europe. 

Mr. McGarrah passed some time with President Hoover. While 
he would not discuss the nature of his conversation it was assumed 
he gave the President a clear understanding of the work of the un- 
official American members of the Bank for International Settlements. 
A similar conversation, it was understood took place between Mr. 
Cotton and the New York banker. 


From the New York “Journal of Commerce” of yester- 
day (Feb. 28) we take the following: 


Mr. McGarrah said yesterday that the main role of the Inter- 
national Bank in the immediate future will be the handling of German 
reparations, but indicated that it will greatly increase the scope of its 
operations in all probability later on. 

“As far as its maintaining close relations with the Federal Reserve 
Bank is concerned,” he declared, “its relations will be about as close 
as those now maintained with the Bank of England and the Bank of 
France.” 

Correspondent Relation. 


Mr. McGarrah’s statement is held to be the first indication from 
official sources that the local Reserve Bank is to establish correspondent 
relationships with the Bank for International Settlements. 

Bankers here in close touch with the situation have said that the 
major function of the Bank in course of time, outside of its work 
as a reparations clearing house, will be as an international] clearing 
agency. In this way, it is pointed out, it will avoid gold shipments 
between countries to a large extent, and also limit foreign exchange 
fluctuations to a greater degree than is now the case. Mr. McGar- 
rah’s statement indicated that the President has been won over to 


a measure of co-operation of the local Reserve Bank in this work, it 
is held here. 


* * * 


In view of the fact that Mr. McGarrah had spent several hours 
Wednesday in session with Herbert Hoover, his comment on the In- 
ternational Bank was considered to indicate that the Administration 
will place no objection in the way of correspondent relationships being 
maintained between the Bank for International Settlements and the 
Federal Reserve Bank of New York. Such a relationship would 
make each bank a depository of the other and would allow the local 
Federal Reserve Bank to buy or sell, exchange or bills for the Bank 
for International Settlements. Since the International Bank will be 
without powers either to accept banker’s draw or to issue currency, 
the Federal Reserve Bank would not, of course, purchase International 
Bank obligations of these classes, as it may in the case of the 
Bank of England and the Bank of France. In addition, in 1925 it 
was ruled that the Reserve Bank’s powers as correspondent to buy 
and sell foreign exchange implied power to contract to do so, and 
under such contracts to extend credit to foreign central banks—on 
that occasion, the Bank of England. 

In informed commercial banking circles it was thought that Mr. 
McGarrah would be likely to exert a conservative influence upon the 
activities of the Bank for International Settlements and temper its 
activities in the money markets of the world. It is generally esti- 
mated that the initial deposits of the Bank for International Settle- 
ments will approximate $50,000,000. An informed banker declared 
that governors of foreign central banks would not be likely to indorse 
very aggressive attempts to influence money markets through activi- 
ties in the sale and purchase of bills of exchange and foreign exchange. 

Mr. McGarrah said that the growth of the International Bank 


would be a slow one at first, but that “it would be beneficial to the 
world some day.” 








J. Herbert Case Becomes Chairman of Board of Federal 
Reserve Bank of New York, Succeeding Gates W. 
McGarrah. 


The Federal Reserve Bank of New York, through Owen 
D. Young, Deputy Chairman, gave out the following an- 
nouncement on Feb. 27 regarding the selection of J. Her- 
bert Case as its chairman: 


The Federal Reserve Board has today designated J. Herbert Case 
to fill the unexpired term of Mr. McGarrah as Chairman of the Board 
and Federal Reserve Agent. 


The following comments are from the New York “Jour- 
nal of Commerce” of yesterday (Feb. 28): 


.The appointment of J. Herbert Case to the position of Federal 
Reserve Agent, through which he becomes a Class C director and 
Chairman of the Board of the Federal Reserve Bank of New York, 
was considered to have been highly pleasing to the local Federal 
Reserve Bank. Although the duties of five Deputy Governors of the 
New York Reserve Bank have never been specifically differentiated, 
it has been well known in Wall Street circles that Mr. Case was in 
charge of the open market operations of the Federal Reserve Bank 
in the purchase or sale of Government securities. The handling of 
the Federal Reserve Bank’s function as fiscal agent to the Government 
similarly has been under the care of Mr. Case. 


Deputy Governors 
These duties frequently brought Mr. Case into contact with members 
of the Treasury Department, In these contacts, it was felt in local 
financial circles yesterday, Mr. Case was able at times to indicate 
to officials in Washington the viewpoint of New York. , From time 
to time, as was the case last year with regard to the rediscount rate, 
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the Federal Reserve Board in Washington and the directors of the 
New York Reserve Bank have favored different policies. 

It is generally understood that New York directors and New York 
commercial bankers have been strongly in favor of appointment of 
Mr. Case to the post of Reserve Agent and that the Federal Reserve 
Board, until the last moment, made no decision. Since the fact that 
Mr. McGarrah would resign had been learned last month, there were 
reports that Washington might favor induction to the post of someone 
not now within the system. 

It was thought in banking circles yesterady that the present duties 
of Mr. Case would be carried on by E. R. Kenzel, the Deputy Governor 
in charge of open market operations in bankers’ acceptances, or L. F. 
Sailer, who is in charge of rediscounts and other relationships with 
member banks, These duties, it is felt in financial quarters, would 
involve frequent contact with Washington and, in effect, mean be- 
coming the emissary of New York before Government officials. 

Mr. McGarrah, as noted in another item in this issue, has 
resigned from the Reserve Bank to become identified with 
the Bank for International Settlements. At Washington, 
on behalf of the Federal Reser veBank, the following an- 
nouncement was issued Feb. 27 by Roy A. Young, Governor 
of the Board: ; 

Gates W. McGarrah, who has served as Class “C” director, Federal 
Reserve Agent and Chairman of the Board of Directors of the Federal 
Reserve Bank of New York since May 1, 1927, has tendered his resig- 
nation, which has been accepted by the Federal Reserve Board, effective 
today. 

The Board has appointed J. H. Case, Deputy Governor of the 
Federal] Reserve Bank of New York, as Class “C” director of the 
New York Bank for the unexpired portion of the term of Mr. 
McGarrah, which ends Dec. 31, 1931, and has designated him as 
Federal Reserve Agent and Chairman of the Board of directors of 
the bank. 








Representative McFadden Introduces Resolutions Asking 
Secretaries of Treasury and State for Information Re- 
garding Participation by Federal Reserve System in 
Bank for International Settlements. 

After addressing the House for an hour in making an- 
other of his series of attacks upon the International Bank 
set-up, Representative McFadden on Feb. 26 served notice 
that on Feb. 27 he would present two resolutions calling 
on Secretary of State Stimson and Secretary of the Treas- 
ury Mellon for full information in regard to the matter. 
This was stated in Washington accounts Feb. 26 to the 
New York “Journal of Commerce” which further said: 

In winding up his speech the Banking and Currency Committee 
Chairman declared that “this House and the country at large needs 
to know the facts.” 

“The plan of the organizers of: this bank,” McFadden said, ‘‘indi- 
cates that its board of directors is to be composed of the Governors 
of the Banks of England, Belgium, France, Italy, and one other 
director of each of these banks, and that Gates M. McGarrah, now 


Chairman of the Board of Federal Reserve Bank of New York, and 
Leon Fraser are to represent J. P. Morgan & Co., the managers.” 


McFadden Reiterates Warning. 

“On several occasions during the past year I have invited «the at- 
tention of the country to the possible danger of mixing our Federal 
Reserve system and its policies with international politics and the 
International Bank,” McFadden told the House. ‘Matters are now 
proceeding at such a rapid pace in regard to such involvement that 
I do not think I should temporize any longer with this possibility, 
and I am therefore introducing those two resolutions.” 

Later McFadden disclosed that he had planned to offer the reso- 
lutions to day, but the House adjourned before he could drop them 
into the bill basket. He said he thought that the measures as drafted 
would be preferential resolutions, thus insuring consideration within 
a period of ten days. 

In discussing the International Bank, he called attention to the 
fact that Governor G. L. Harrison of the New York Federal Re- 
serve Bank now is en route for Europe where, according to reports 
referred to by McFadden, Governor Harrison will confer with the 
Principal European correspondents of the Reserve bank. He read 
articles from New York newspapers describing Governor Harrison’s 
trip as being “particularly opportune,” coming at a time when the 
central banks of Europe and this country are faced with a number 
of perplexing problems. He said there is no question about the im- 
portance of these conferences, 


In giving the text of the resolutions the United States 
Daily of Feb. 28 said: 


Information in the possession of the Departments of the Treasury 
and State regarding Federal reserve system or other governmental 
participation in the initiation, organization or establishment of the 
Bank for International Settlements is asked for, “if not incompatible 
with the public interest” in two resolutions, introduced Feb. 27 by 
Representative McFadden (Rep.), of Canton, Pa. Mr. McFadden 
is chairman of the House Committee on Banknig and Currency, to 
which the resolutions were referred. His resolutions followed a speech 
on the floor of the House Feb, 26, in which he sounded a note of 
warning against the Government’s banking system getting entangled 
with the financial systems abroad. A summary of the resolutions 
and the speech appeared in the issue of Feb. 27. 

as iy addressed to the Secretary of the Treasury: 

_ Resolved, That the Secretary of the Treasu be, i 
directed to inform the House of cele raf if By Nn Mew oh 
with the public interest, of the following facts: 

What information is on file in the Treasury 
Reserve Board, or the Federal Reserve Banks, 
of individual members of the board of officers 
Federal Reserve Banks pertaining to the initiation or organization 
and establishment of the Bank for International Settlements? 

, To what extent have the members of the Federal Reserve Board or 
its assistants or officers and directors or its assistants of the 12 
Federal Reserve Banks or their branches aided in the drafting of the 


Department, Federal 
or in the possession 
or directors of the 


| York 





Bank for International 


plan or the putting into operation of the 
Settlement? 

Are there any contracts or agreements involving the Federal Re- 
serve system or any of its banks to participate in amy manner what- 
soever in the organization, establishment and operation of the Bank for 
International Settlements, either directly or indirectly through J. P. 
Morgan & Co.? 

Are any officers or directors or members of the Federal Reserve 
Banks to become officers or directors of the bank for International 
Settlements? 

Resolution addressed to the Secretary of State: 

Resolved, That the Secretary of State be, and is hereby, directed 
to inform the House of Representatives, if not incompatible with the 
public interest, of the following facts: 

Why was the statement of May 18, 1929, issued by you, for- 
bidding the participation of the Federal Reserve system in the or- 
ganization or operation of the Bank for International Settlements? 

What information, if any, is in the possession of the State De- 
partment pertaining to the organization of this bank, and is the 
participation therein by the Federal Reserve system and its Banks, 
or of private banking interests or individuals of this country? 

Is there in existence any understanding or agreements regarding 
any one in the United States participating as a stockholder or officer 
or director of this Bank? : 

Is there any undertsanding regarding the handling of America’s 
share ,in reparation payments by the Bank for International Settle- 
ments?! 

Is there any understanding of, or have you any knowledge as to, 
what amount of German reparations bonds are to be offered for sale 
in this country under the Young plan in the next six months, and 
during the next five years, and by whom they are to be offered to 
American investors? ; . 

Has your Department passed upon the legality of the securities 
to be issued and sold in this country to American investors? 








Senate Action on Tariff Bill—Tariff on Lumber Defeated— 
Changes in Wool, Agricultural, Silk and Velvet Sched- 
ules—Night Sessions Held. 

A move for night sessions to expedite action on the 
tariff bill, was made in the Senate on Feb. 26; on that day, 
according to the New York “Journal of Commerce” Sena- 
tor Smoot suggested meeting at 10 A. M., but to this Sena- 
tor La Follette (Prog.), Wisconsin, objected on the ground 
that the added hour would be utilized in quorum calls try- 
ing to bring a sufficient number of Senators into the Senate 
chamber to permit of the doing of business. The upshot of 
the matter, said the paper quoted, seems to be that the 
Senate will meet daily at 11 A. M. and continue actively in 
session until 10 P. M.. 

Just when an agreement proposed by Senator F. M. Sim- 
mons, of North Carolina, ranking Democrat on the Finance 
Committee, to limit debate in Committee of the Whole was 
about to go through on Feb. 26 (we quote from the New 
“Herald-Tribune’”) Senator Royal S. Copeland, 
Democrat, of New York, blocked it with an objection. He 
pointed out that New York was a great industrial state and 
there were a number of items on which he would not want 
to be limited in the debate. The advices to the “Herald- 
Tribune” Feb. 26 continued : 


Senator Simmons at first had proposed a limitation of ten minutes 
on amendments but changed this to fifteen at the instance of Senator 
A. W. Barkley, Democrat, of Kentucky. He also made exceptions of 
the amendments on oil, lumber and shingles and an amendment by 
Senator George W. Norris, insurgent Republican, of Nebraska, in- 
tended to give the President power to suspend tariff rates in cases 
where it is found these rates are being used to shelter monopoly. 

* 


Felt Hat Rate Adopted 

Today the Senate worked on a long list of amendments. One that 
attracted much notice was an increase of duties on silk hats proposed 
by Senator Copeland. 

His amendment, which was adopted, provides for a rate of $2 and 
75% ad valorem on silk hats and opera hats in chief value of silk 
instead of 60% ad valorem in the bill and in the law. 

On motion of Senator David I. Walsh, Democrat, of Massachusetts, 
the Senate adopted a rate of $10 a dozen instead of $12 in the bill on 
felt hats valued at $24 to $30 a dozen, and $10 instead of $13 in the 
bill on felt hats valued at from $30 to $48 a dozen. 

Senator Copeland obtained adoption of an amendment increasing the 
duty on firecrackers to 25 cents a pound from eight cents in the bill. 

Senator Walsh, of Massachusetts, through an amendment, had the 
rate on undressed feathers changed to 10 cents a pound instead of 20% 
ad valorem in the bill, and on dressed feathers to 95 cents a pound 
instead of 60%. He also obtained an amendment reducing the rate on 
dry plates not specially provided for from 25% to 15%, the present law. 

Still another amendment by Senator Walsh provided a rate of 6 cents 
a gross on all classes of lead for pencils instead of a graduated rate 
in the bill. 

Senator Walter F. George, Democrat, of Georgia, through an amend- 
ment, got the rate on ramie braids reduced from 40% to rates ranging 
from 15 to 25%. 

The sundries schedule was completed for individual amendments and 
the free list was taken up. 

An amendment proposed by Senator Arthur Robinson, Republican, of 
Indiana, intended to put on the free list, in addition to fertilizers 
which was already there, the substances chiefly used in their manufac- 
ture, and especially designed to put sulphate of ammonia on the free 
list, was adopted without a roll call. 

At its night session on Feb. 27 the Senate by a vote of 
39 to 34, rejected a tariff on lumber, repelling the first at- 
tack of a new combination of Old Guard Republicans and a 
handful of Democrats that was built on a mutual interest 


in higher duties on lumber, oil and sugar. 
The New York “‘World,” reporting this, added the vote was on the 





Jones amendment to take lumber off the free list and assign a duty of 
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$2 per thousand feet. It came at the end of a ten-hour debate replete 
with charges of vote trading and log-rolling of the old-fashioned Tariff 
Bill variety. 

Nine Democrats stepped out of line to go along with the Jones 
amendment but their defection failed to count materially when six Old 
Guard Republicans, including Senator Smoot (R., Utah), cast their 
ballots against the proposal. 

Prolongation of the session by the progressive Republicans, in a 
determined fight to preserve the policy of the Democratic-insurgent 
coalition and the attacks by one of their number, Senator Norris 
(R., Neb.), on the “deals” which he said had been made doubtlessly 
influenced the result. Early in the day some of the Progressives had 
despaired of heading off the lumber duty and the threat to put a duty 
on oi] and increase the tariff on sugar. 

The proposal of Senator Jones was heralded as trade of five or six 
Democrats from Southwestern States in behalf of Republican support 
for a duty on oil. 

The oil development furnished the fireworks, not on the Senate 
floor where the debate on the lumber tariff went on throughout the 
day and into the night, but in the rooms of the Lobby Investigating 
Committee. Chairman Caraway announced that Wirt Franklin of 
Ardmore, Okla., President of the Independent Petroleum Producers 
to fight for an oil tariff amd more are expected from the Southwest 
to-morrow. There was a suggestion also that former Senators Harrell 
and Gore of Oklahoma will be called. 

Senator Connally (D., Tex.), heretofore counted by the coalition, 
broke away on oil to-day. He issued a statement saying that the duty 
on oil was essential to the preservation of an independent oil industry 
in the face of the recent announcement of merger of the Standard 
and Vacuum Oil companies. 


From the Washington account Feb. 27 to the New York 
“Herald-Tribune”’ we take the following: 


Sugar Duty Sought. 

It was declared today by leaders of that coalition that it was the 
plan of the new coalition, if it could win on lumber, then to force 
through the Smoot amendment for $2 duty on Cuban sugar, to impose 
a tariff on crude petroleum and to “jack up’’ rates on a number of 
major items which the original coalition reduced. The cut in aluminum 
rates is one of the things which the new coalition is expected to undo if 
possible. A liberal duty on shoes is said to be contemplated on the 
combination if it works out successfully. 

During the debate over lumber late today and tonight, there were 
open charges of trading votes. Senator David I. Walsh, of Massa- 
chusetts, in a speech assailing a duty on lumber of $3 per thousand, 
as proposed by Senator Wesley L. Jones, of Washington, declared 
the “‘log-rolling’ stage had been reached and spoke of reports of 
*trades.”” Senator Thomas J. Walsh, of Montana, acting Democrat 
leader, who spoke against the lumber tariff tonight, said it was freely 
charged there was a “trade” and that it “embraced lumber, oil and 
sugar” and that this would account for the “marvelous change’ from 
the vote against a duty on lumber and shingles last November if the 
Jones amendment were adopted. He spoke of the formation of “a 
new coalition’’ and aid it was rumored the duties supported by this 
“coalition” would suit the President. This brought a denial from 
Senator McNary of Oregon, that he knew of any such combination. 

Senator George W. Norris, of Nebraska, commented sarcastically on 
the silence of the Senate Finance Committee leaders and the Republi- 
can leader, Senator J. E. Watson, in the face of the charges of 
trading. He then attacked the proposition to impose an additional bur- 
den on the farmer by putting a tax on lumber, and warned the Senate 
it would hear from the farmers if a lumber tariff were imposed. 

Senator Jones, whose amendment originally proposed a duty of $3 
a thousand on timber and lumber of the soft woods of the Northwest, 
accepted a proposal to change this to $2 made by Senator Trammell. 
Senator H. D. Stephens, of Mississippi, Democrat, said he would vote for 
a tariff on lumber but knew of no “trade.” 

Senator Jones after offering his amendment spoke at length in be- 
half of a duty on lumber in order to protect the industry against 
Canadian and other competition and to keep workers employed. He 
said that from 400,000 to 500,000 workers were employéd in the mills 
and hundreds of millions of dollars were paid out annually in wages 
in this country. 

Soviet Competition Called Myth. 


He emphasized the growing imports of lumber from Russia and said 
Russian lumber was competing seriously with American lumber in the 
world market. 

Senator William E. Borah, insurgent Republican of Idaho, remarked 
that if Russian trade in lumber was growing as described the Soviet 
Union must be reaching a position of economic strength and solidarity. 

Senator Gerald P. Nye, Insurgent Republican of North Dakota, 
argued against a tariff on lumber, saying Russian competition was no 
more of a menace than competition from the regions just left by Rear 
Admiral Richard E. Byrd. He described as a “myth.” 


Forsee Blows to Canadians 

Senaotr Walsh, of Massachusetts, opposing the Jones amendment, 
said it proposed to put a duty of $3 a thousand feet “on Maple, 
Birch, Oak, Beech, Northern white pine, Douglas fir, spruce, red 
cedar, white cedar, Western hemlock, and spruce timber and sawed 
lumber,” all of which had been on the free list since 1913. He held 
the proposed duty would be a blow at trade with Canada and would 
work a great hardship on users of lumber in this country. 

Senator Waisk spoke plainly about trading and “‘log-rolling.” He 
admonished Senators that “the American people are going to demand 
an accounting” for the vote to be cast on the lumber tariff. He 
said the bill had reached the “log-rolling period.” 

The Senate adjourned at 9:50 p. m. 


In what we had to say a week ago (pages 1211-1213) as 
to the Senate action on the tariff bill, we indicated what 
had been done up to Feb. 20. Regarding the adoption of 
amendments to the agricultural schedule on Feb. 21 the 
New York “Times” in its Washington dispatch stated in 
part: 


A plea by Senator Tydings not to raise tariffs on foodstuffs be- 
cause of economic conditions shown by unemployment figures was 
answered by the Senate today with vote to increase rates on potatoes, 
celery, lettuce, cabbage and dried, frozen and preserved eggs. It 
did, however, vote to retain the present rates on preserved mush- 





rooms, rather than raise them 
the House. 


. Whether this was supposed to supply a balance in rates was not 
indicated, but it was pointed out that preservation of the mush- 


room rates might offset the raised duties voted last Tuesday on 
steaks, when imported “on the hoof.’’ 


in accordance with the action of 


* a * 


Complating considerations of the agricultural schedule, the Senate 
voted to increase the duty on potatoes to 75 cents per 100 pounds, as 
recommended by the Finance Committee, overruling a proposed amend- 
ment by Senator Walsh of Massachusetts which would have restored 
the rate to 50 cents per 100 pounds, the present rate. 
of America, had been subpoenaed to appear to-morrow to tell of the 
alleged oil lobby which is operating in Washington. 

A large delegation of oil men have established themselves here 

Celery, lettuce and cabbage, grouped under one heading, are im-, 
ported upon payment of a 25% ad valorem duty. The Finance 
Committee recommended an increase to 50%, but the rate finally 


was set at 2 cents a pound, which Senator Trammell of Florida 
pronounced equivalent to tripling the present rate. 


Howell Supports Egg Rate. 

The rates on dried eggs were doubled, being raised from 18 to 
36 cents a pound, on an amendment by Senator Howell, after con- 
siderable debate. Mr. Howell maintained that this rate was necessary 
to put dried eggs on the same basis as imported fresh eggs, which are 
taxed 10 cents a dozen. Following that action the rates on frozen 
eggs were boosted from 8 to 11 cents, on motion of Mr. Howell. 

Senators Copeland, Walsh of Massachusetts and Tydings joined 
in fighting the egg raises, all saying the increases would be reflected 
in bakery products, prepared flour, candy, ice cream and other 
foods made with other than fresh eggs. 

Senators Tydirgs nad Walsh charged that egg refrigerating com- 
panies controlled the egg market and that the higher duty would only 
put another monopoly weapon in their hands. The former also 
pointed out the benefits which would accrue to American business, 
particularly cotton manufacturers, through reciprocation with China. 

After much discussion of the extent of the mushroom business in 
this country, in which it developed that the only imports are of the 
preserved variety, and the charge was made by Senator Barkley that 
a monopoly controls the domestic business, the Senate adopted an 
amendment by Senator Wagner retaining the duty at 45% ad 
valorem and discarding an additional 10 cents a pound proposed 
by the Finance Committee. The tariffs on alfalfa and red clover 
seed were raised from 4 to 8 cents a pound, 


With the Washington’s Birthday holiday, Feb. 22, the 
measure was laid aside on the 21st until Monday, Feb. 24, 
at which time efforts to reduce the duty on wool were de- 
feated, the “Times” indicating this as follows: 


The alliance between the manufacturing East and the wool-growing 
West perfected in the early tariff bill struggle on wool, held together 
to-day when five attempts to reduce tariff rates on wool products 
were defeated, and in ome case even greater advantages were won by 
the manufacturers when compensatory wool duties were agreed upon 
for fabrics containing 15% of wool. 

The adoption of this sweeping rate, which, its opponents asserted, 
would increase greatly the price of clothing to the consumer, was 
adopted by a vote of 41 to 31, upon motion of Senator Thomas, 
Republican, of Idaho. 

After the opposition had been defeated on every move to reduce 
rates on yarn and other wool products the Thomas amendment was 
adopted at the end of the day, with Senator Borah, Progressive leader, 
and Senator Grundy of Pennsylvania voting for the lower rates de- 
manded by the Democrats and some of the Republican coalitionists. 
Mr. Grundy, however, did not vote on the yarn rate, in which he is 
interested as a mill owner. 

Senator Thomas’s amendment read: 


“Paragraph 112.—For the purposes of this act, all fabrics in the 
piece containing 15 per centum or more in weight of wool, whether 
or not in chief value thereof, and whether specifically provided for, 
shall be dutiable under the appropriate provision of this schedule for 
fabrics in the piece wholly or in chief value of wool.” 


George Fights Losing Battle. 

Senator George, Democrat, of Georgia, who was most active in 
fighting for lower .rates, offering two amendments, denounced the 
Senate for departing from “sane” tariff making in accepting the 
Thomas amendment, 

“It is apparent that this amendment was calmly and deliberately 
framed in greed and with the hope of getting everything possible,” 
Mr. George said. “It was accomplished because Grundy made a com- 
bination with the worsted and wool manufacturers and the wool 
growers. This initiates a new principle in the making of tariffs based 
on greed and combinations and not upon the needs of trade or con- 
sideration of the consumer.” 

Senator Metcalf, Republican, of Rhode Island, replied that the 
compensatory rate was just and that there was no justice in increased 
wool duties unless the worsted producers also received the benefit. 

An amendment by Senator George to change the classification of 
cheaper wool products and cut the rate from 34 cents to 24 cents a 
pound was defeated by a vote of 56 to 22. The present rate is 31 
cents. Mr. George’s second amendment to reduce the rate on yarns, 
valued at $1 and not more than $1.50, from 45% to 40% was defeated 
by a vote of 45 to 28. 

An amendment by Senator Barkley, Democrat, of Kentucky, to 
reduce the rates on boys’, youths’ and men’s clothing to 35 cents a 
pound, instead of 33 to 50 cents and 45 to 50% ad valorem, was 
defeated by a vote of 45 to 27. Present rates are 30 to 45 cents 
and 45 to 50% ad valorem. 


Assails “Sins’’ of Tariff Making. 

Senator George took another fling at the Senate’s action just before 
adjournment, when he asserted that the wool and rayon schedules of 
the bill were “twin sins’ and that the sugar schedule has a record 
“as clean as an angel” compared with wool and rayon. 

He added that, “if Mr. Hoover wishes to succeed himself, he will 
hesitate a long time before he will approve the same kind of tariff 
bill which sealed Mr. Taft’s doom,” and asserted that the tariff 
bill approvel by President Taft was “almost a free trade policy 
compared with the rates in this schedule.” 
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Changes in the tariffs on silks and velvets were made on 
Feb. 25, other revisions likewise figuring in the Senate 
action that day. In its report of the day’s developments 
the Washington account to the New York “Times” said: 


Carrying on consideration of the tariff bill between outbursts of 
debate on the Presidential statements of yesterday (referred to else- 
where in to-day’s issue of our paper), and to-day regarding ap- 
propriations, the Senate voted changes in schedules on articles 
ranging from sheep wool sponges to pipe organs. 

The duty on the former was raised from the House and Senate 
Finance Committee rate of 25% to 40% ad valorem through an 
amendment introduced by Senator Fletcher, Democrat, of Florida, 
while the tariff on pipe organs and organ parts was lowered from 
60 to 40%, when these are imported on special order for churches 
and public auditoriums, on an amendment proposed by Senator 
Thomas, Democrat, of Oklahoma. 

In the silk schedule Senator Blaine, insurgent Republican, of Wis- 
consin, won retention of the present rate of 60% on clothing made 
wholly or partly of silk and not otherwise provided for. The action 
was by a vote of 39 to 38. The House had raised the rate to 65% 
and the Finance Committee concurred. Another proposal by Mr. 
Blaine for the same retention of the rate on other articles in this 
category was defeated, 40 to 37, 

Senator George, Democrat, of Georgia, obtained a reduction in duty 
from 50 to 45% on the rates on bleached and dyed silk yarns, also 
by a margin of one vote, the count being 36 to 35. The rejected 
rates in this case also had been voted by the House and recom- 
mended by the Finance Committee. 


Action is Expedited. 


In no case was there any particular discussion, the votes, either 
viva voce or by roll-call, being moved along in an evident desire to 
expedite the remaining tariff business so that the final rates may 
be threshed out in the joint conference committee which will have the 
final responsibility of determining the schedules. 

Senator Copeland, Democrat, of New York, lost a proposal to raise 
two other items in the silk schedule when the Senate refused to 
increase the rates 5% in each case above the recommended 55% duty 
on unhemmed silk handkerchiefs and woven mufflers and 60% on 
these articles when hemmed or hemstitched. 

Mr. Copeland won a point, however, through a compromise, when 
he asked for a rise in the proposed rates on cotton shirts. These now 
carry a tariff of 40%, which was reduced by the House to 374%. 
Senator Copeland first proposed that a duty of 45% be assessed on 
plain cotton shirts, with 55% being charged on jacquard figured 
ones, A rate of 45% for both varieties finally was adopted. 

Senator Blaine also won victories in obtaining slight reductions in 
the duties on two classes of pile fabrics. The House and com- 
mittee rate of 70% on uncut or wholly cut velvets was reduced from 
70 to 65% by a vote of 40 to 38, and in the same amendment the 
duty on partly cut velvets was trimmed from 75 to 70%. 

All beeswax was voted subject to the prevailing duty of 25%, 
when a motion by Senator Vandenburg, Republican, of Michigan, 
to remove the qualifying word “bleached” was adopted. 


Rate on Transparencies Halved. 


The tariff on transparencies was cut in half on motion of Senator 
Walsh, Democrat, of Massachusetts. The prevailing duty is 40% 
on five printings or less and 50% on more than five printings. 

The mineral oil schedule, discussion of which is being awaited 
with considerable interest in petroleum circles, will be taken up on 
Friday. Senator Thomas of Oklahoma proposed that a definite time 
be set for taking up the proposed tariffs on crude oil and gasoline, 
now on the free list. Chairman Smoot of the Finance Committee 
obtained unanimous consent for their consideration then. 








President Hoover in Further Conference with Members 
of Congress and Treasury Officials Warns of In- 
crease in Taxes Unless Appropriations Are Cut— 
Outlook for Tariff Bill Also Discussed. 


President Hoover, whose breakfast conference at the 
White House on Feb. 18, was referred to in our issue of a 
week ago, page 1213, this week again called members of 
_ Congress to a breakfast conference at the White House. 
The President’s guests upon this occasion (Feb. 24) were 
Republican leaders of the Senate and House and officers of 
the Treasury Department, the ‘‘Times’’ Washington corre- 
spondent, Richard V. Oulahan, stating: 

In a statement issued by Walter H. Newton, one of the President's 
secretaries, who attended the conference, it was asserted that if ‘‘demands” 
for additional public appropriations were acceded to by Congress the 
budget for the next fiscal year would be increased by $1,735,000,000, 


and, with the Federal income about $4,000,000,000, ‘“‘such a program 
would imply an increase in taxes of 40%.” 


On Feb. 26 the President took occasion to issue a state- 
ment in which he said that many of the projects provided 
for in the pending bills ‘‘are worthy and no doubt can and 
should be undertaken some time over future years, . . 


but this is no time for general expansion of public expendi- 
ture.’”’ The President’s statement follows: 


“It should be understood that the unprecedented drive now in progress 
for new legislation and for expansion of established services which increase 
expenditure beyond the budget, only in a small per cent originates with 
members of Congress or heads of Government departments. {t originates 
from different sections of the country itself and from various groups and 
organizations each vigorously supporting their own projects. Many of 
these projects are worthy and no doubt can and should be undertaken 
some time over future years, especially when funds are free by completion 
of legislation already adopted. 

“T hope that the people at home will realize that the Government cannot 
undertake every worthy social, economic, military and naval expansion, 
increases in pay to Government employes, expanded pension systems, or 


in their co-operation with the Administration to hold down these new 
proposals for additional expenditures. 

‘We have enough resources to take care of the budget and such necessi- 
ties as marginal cases of disability among veterans and the speeding up 
of public works that we have undertaken to assist employment and some 
proposals of lesser importance, but this is no time for general expansion 
of public expenditure.’’ 


The above statement came after criticism of the President 
by Democratic Congressional members following the White 
House breakfast of Feb. 24. We quote further as follows 
from the report Feb. 24 of the Washington correspondent of 
the ‘“‘Times”’ anent the conference: 


The President is understood to have informed his guests that increases 
in the budget estimates of expenditures could not exceed $50,000.000 
without bringing the Treasury face to face with a deficit. A difficulty cf 
the situation is the inability to estimate what losses in revenue will be 
caused by reductions in incomes due to the stock market decline, and the 
uncertainty over the tariff legislation which prevents any approximation 
of revenue to be obtained from customs duties. 


Point to Cuts by Congress. 
The estimates for the fiscal year beginning July 1, sent to Congress 
by President Hoover in December, call for appropriations aggregating 
$3 830,445,231. This was a decrease of $145,696,419 from the appro- 
priations made by Congress to cover expenditures in the current fiscal 
year. . 
In annual supply measures already passed by the House, the budget 
figures of the Administration have been cut about $25,000,000, a fact to 
which members of the Senate and the House pointed to-day as evidence 
that Congress was fully aware of the danger of over-appropriation and 
was following a policy of economy. 
In view of that attitude of Congress, some of its leading members were 
inclined to view the White House statement merely in the light of a routine 
warning to keep Congress from being carried away by the so-called ‘‘de- 
mands”’ for heavy appropriations covering a variety of projects, including 
increases in compensation for veterans, additional river and harbor im- 
provements, public road building, education and increased pay for Govern- 
ment workers. . . . 

Criticism at the Capitol. 
Although, outwardly, the President got concrete results from his con- 
ference, in that the Congressional leaders present gave assurances that 
they would see that appropriations were kept within budgetary estimates, 
it was apparant after the conference that a disposition existed at the Capitol 
to indulge in some criticism at the President’s expense, on the ground that 
the suggestion of the danger of Congressional extravagance, born of the 
conference, was not justified, and gave an erroneous impression of the 
attitude of the Senate and House toward public expenditures. 

Pointing out that in the seven appropriation bills already passed by 
the House there had been a decrease of $25,000.00 for the Executive's 
estimates, some members, Republicans as well as Democrats, declared 
that proposed budgetary increases were due in part to the President’s 
desire for additional appropriations for public works in order to carry out 
his program of checking unemployment. 

Possibly it was with the idea of meeting this reaction in Congress that, 
after Secretary Newton's formal statement had been issued, it was said 
informally at the White House late in the afternoon that the demands for 
additional appropriations came not so much from Congress as from dif- 
ferent groups in different parts of the country. 

To this statement was added that it was apparent from the discussion 
around the White House breakfast table that the resources of the Govern- 
ment would permit only a very small increase in the budgetary proposals 
without a substantial increase in taxation. 


Rivers and Harbors Increase Cited. 

In connection with criticism of the President among Congressmen, at- 
tention was called to his action this afternoon in approving a supplemental 
estimate of $12,000,000 for the maintenance and improvement of existing 
river and harbor works for the current fiscal year, with a view to the 
inclusion of this item in the pending annual deficiency appropriation bill. 

The estimate was submitted by Major-General Lytle Brown, Chief of 
army engineers, and was approved by Secretary of War Hurley. It is 
in addition to about $55,000,000 for rivers and harbors contained in one 
of the regular annual appropriation bills now pending. 

Secretary Hurley issued a statement on the reasons underlying the 
proposal of an increased appropriation. In it he said: 

“The engineering department has made s 1 effort to advance the 
cuieesaeiaee wok on river and harbor projects throughout the country 
to carry out the present Administration program for inland waterways 
and to expedite work during the critical economic period ensuing after the 
stock market crash in November. As a result, the expenditures during 
the first half of the fiscal year 1930 have averaged over $6,050,000 per 
ner his present rate of annual expenditures on river and harbor works 
is materially in excess of annual appropriations. The accumulated balance 
from former years when work was not pushed so energetically has made 

xpenditures e. 
py Any ib o - for expediting work on river and harbor projects and the 
delay in passage of annual appropriation bills have, however, so reduced 
funds that unless a supplemental appro tion is made there must be a 
slackening of the present rate of operations and work urgently needed in 
the interests of navigation on various projects must be delayed. This in 
turn would result in a certain measure of unemployment. 


Democrats Are Caustic. 


Democrats in Congress were particularly caustic in commenting on the 
warning of the President. 

“The whole thing is bunk, and they know it is bunk,” said Senator Glass 
of Virginia, while Senator Harrison of Mississippi gave play to his usual 
sarcasm as follows: 

“In his new role of the autocrat of the breakfast table, President Hoover 
has confused the situation worse than ever. A while ago he was urging 
increased public works in order to avoid unemployment and business de- 
pression. Now, apparently, he has shifted his position again.” 

Senator Watson of Indiana, floor leader of the Senate, who was one of 
the President’s breakfast guests, said at the Capitol that one of the diffi- 
culties of the Government's fiscal situation was due to the falling off in 
customs receipts consequent upon the delay and uncertainty in tariff 
legislation. . 

Discuss Tariff Bill’s Status. 

The tariff bill situation in the Senate came into the discussion around 
the White House breakfast table, and the President was informed that 
prospects for early action on it have brightened in the last few days. 

One of the features of this morning’s conference was the concern dis- 
Played by the President that the delay of the Senate in passing the tariff 
measure might prevent the enactment of some of the annua! appropriation 





public improvement project—and will support the*members of Congress 


bills, which are necessary to carry on the Government in the next fiscal 
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year, He was assured that there was a favorable outlook for getting these 
bills on the statute books by the time the fiscal year begins. 

In addition to the President, Secretary Mellon, Senator Watson and 
Secretary Newton, those present at the conference were Senator McNary, 
assistant floor leader; Senator Jones, Chairman of the Appropriations 
Committee; Senator Smoot, Chairman of the Finance Committee; Repre- 
sentative Tilson, House floor leader; Representative Hawley, Chairman of 
the Committee on Ways and Means; Representative Snell, Chairman of 
the Rules Committee; Ogden Milis, Under-Secretary of the Treasury, and 
Colonel J. Clawson Roop, Director of the Budget. 

Speaker Longworth and Representative Wood, Chairman of the Appro- 
priations Committee, were unable to attend the breakfast. Speaker Long- 
worth returned to Washington later in the forenoon and had luncheon with 
the President. They went over the same ground covered at the earlier 
conference. 

Secretary Newton's Statement. 

The statement issued by Secretary Newton reads as foilows: 

“The Director of the Budget, under instruction of the President, has 
pregance a survey of the us ects which have been mted to 

ongress and the Administration which will involve additional expenditure 
beyond the present authorizations and beyond the present budget. 

‘“These demands are being made upon ngress and the A: istration 
from different sections of the country and from different interested groups. 
The amounts below are a summary of these projects, and are given in the 
amount of additional expenditure that would be moos’ upon the Federal 
budget during the first year of their operations. ese are not the totals 
projected, which are very much larger, but simply the annual addition to 





the budget. Many of the items would be permanent and increasing an- 
n y. 
NR waitin aGkin Gtin db Oh edwbs adudie conned amewa $350,000, 
EE OE, TEND. os cictincntihhnn eae e the nawnten ae cit 35,000,000 
Compensation to property owners for rights of way in 

EE Cn eee en ee 100,000 ,000 
Loans to levee districts 00,000,000 
Protection to forests...........----- 10,000,000 
Eradication of pests. -.....-.-.------ ,000,000 
Expansion of agricultural service 20,000,000 

ent Di Mo entint ainda se tiacenuasthabashihunan 5,000,000 
Development of Columbia River_............-.---.----- 45,000,000 

a ih 60h ehh be bd hewn dwovsated 100,000,000 

National parks and memorials-_-.-...............---...-.- 50,000,000 
Ph tn ieks khbbd arp nntonannkeandenussked 5,000,000 
EE SE Sh occa wewedceesdnadcncncsussouaies 50,000,000 
ine hnededaeteaweeducae’ slik 25,000 ,000 
Increased army and navy pay_.-_----.-....-.----------- 80,000,000 
ym Rd hospitals, barracks and posts................- 15,000,000 
Employment IS cea acacia eel loc aviteteces th Svs 0b cp toi 5,000,000 
Disaster relief__...-.......----- wo ee ncwescteccccccccccces 15,000,000. 
Increase in Spat War veterans’ service__...........--- 45,000,000 
Increase in Civil War veterans’ service -._.............--- 40,000,000 
Increase orld War veterans’ service___............-.- 400,000,000 
Increase civil Da a BRE Ss i 3 He, 20,000 ,000 
Increase civil service pay........-.---.-------.--------- 100,000 ,000 
Pa Bil iGuide 6 ths daha dds ten ek ded ~esnedineane 100,000,000 

Gs vclidinnewk skins dade dnsdebunsebhsiheedidamea $1,735,000,000 


“The present Federal income is approximately $4,000,000,000 per 
annum and such a wie tame would imply an increase in taxes of 40%. 

“In addition to the above list, other projects are being urged but are not 
regarded as imminent, which would impose a further expenditure of fully 
$1,500,000,000 per annum." 








Senate Confirms Nomination of H. M. Tate as Member 
of Inter-State Commerce Commission. ; 
The nomination of Hugh M. Tate (Republican) of Knox- 
ville, Tenn., to be a member of the Inter-State Commerce 
Commission was confirmed by the U. S. Senate on Feb. 20, 
by a vote of 48 to 18. Mr. Tate was nominated on Feb. 8 
by President Hoover to succeed Richard V. Taylor of 
Alabama, whose term expired Dec. 31. The nomination 
drew vigorous objections from a small group of Democrats 
and independent Republicans, said Associated Press dis- 
patches, which from Washington, Feb. 21 added: 


Mr. Tate was attacked as a representative of railroad and power interests 
and, in addition, the objection was made that his appointment would 
violate the law requiring that not more than 6 of the Commission’s 11 
members be identified with one political party. The claim was made that 
Commissioner Woodlock, appointed as a Democrat, was in reality a 
Republican. 

Senator Black, Democrat, of Alabama, asserted that Mr . Tate had 
acted as attorney for the Southern Railway and for power companies, a 
contention that was denied by Mr. McKellar of Tennessee, also a Demo- 
crat, who argued that while Mr. Tate’s law firm had done some work for 
the Southern in the Knoxville area it had been obtained and handled by 
one of Mr. Tate’s partners. 

Senator Black also referred to press reports that Mr. Tate had been 
recommended for appointment to the Commission by Jeremiah Milbank, a 
director of the Southern. This, Senator Couzens, Republican of Michigan, 
said he could ‘‘authoritatively deny’’. 

Senators Norris of Nebraska, independent Republican, and Wheeler of 
Montana, a Democrat, also participated in the attack on the ground that 
he was identified with the railroads and power companies. 

The roll call vote, which was taken at the close of yesterday’s session, 
showed 34 Republicans and 14 Democrats in favor of confirmation and 8 
independent Republicans and 10 Democrats voting against approval. 








C. F. Zimmerman Before Group III, Pennsylvania 
Bankers’ Association, Voices Opposition to Branch 
Banking—Objections to Comptroller of Currency 
Pole’s “Trade Area” Suggestions. 

A discussion of branch banking by C. F. Zimmerman, 
President of the First National Bank of Huntingdon, Pa., 
featured the annual meeting of Group III of the Pennsyl- 
vania Bankers’ Association at Scranton, Pa. on Feb. 22. 
In particular Mr. Zimmerman’s remarks dealt with the 
proposals of Comptroller of the Currency J. W. Pole for the 
establishment by National banks of branches outside 
their own city limits within such ‘‘trade areas’’ as would 
not cross Federal Reserve District boundary lines. Mr. 


Zimmerman declared this proposal “to be more highly 
charged with explosives than any which has been made 


responsibly during the entire history of our National bank- 
ing system.’’ In indicating his views thereon Mr. Zimmer- 
man said: 

As For “Trade Areas.” 


The Comptroller's ‘‘trade area” suggestion seems to have quieted the 
objections to branch banking beyond city limits, which otherwise would be 
raised by leading bankers in very many of the larger cities of the country. 
No essential or in fact unwelcome change would of necessity be involved 
for them under the plan and it is in the present attitude of the city bank 
that the threat of success of the ‘‘trade area” suggestion most of all consists. 
A very striking illustration of its pointlessness as applied within Federal 
Reserve District boundaries, is found with respect to Group III of the 
Pennsylvania Bankers Association. Covering the entire northeastern 
section of Pennsylvania, with a population of one and a quarter million of 
people, and representing untold actual and potential wealth, your mining, 
transportation, farming, manufacturing and merchandising industries are 
overwhelmingly identified with and related to New York City. The Comp- 
troller’s proposal would be utterly devoid of both rhyme and reason as 
applied to this whole Group III section, and demonstrates conclusively that 
Federal Reserve District boundary lines are of only the slightest significance 
in our business and banking allegiances. Similarly, the manufacturing and 
merchandising enterprises throughout the central and eastern section of our 
State— with the exception of Philadelphia and its environs—are largely 
controlled from New York City. It must therefore be apparent that the 
waters are badly muddied, so far as the logic of the “trade area”’suggestion 
is concerned. 

This statement should not be construed as favoring some other plan of 
branch banking. I oppose branch banking because of a deep-seated distrust 
of too much concentration of financial power. We must remember that 
with the question of concentration, is involved the more serious question of 
undue political influence and the power to sway the ordinary processes of 
bank supervision. 

In conclusion, may I say that despite the accepted dominance and 
efficiency of big business in manufacture and distribution, I feel sure 
that the American people are not yet ready to surrender their right of 
individualism as it relates to their economic endeavors. Absorption of our 
unit banks under a system of practically unlimited centralized control, 
would be deplorable, most of all in promoting an ever-increasing sub- 
serviency and ‘lack of independent judgment both on the part of local 
businessmen and local bankers. This is surely too great a price to pay in 
exchange for the characteristic self-dependence and self-realization of our 
present-day business and banking processes. One will seek in vain beyond 
this nation of ours for such a high order of personal efficiency and intelligence 
as that possessed by the rank and file of the unit bankers of America. That 
this tremendous back-log of economic safety is now to be weakened— not 
to say sacrificed eventually—for the sake of a type of progressiveness in 
finance that may lead us we know not where, is difficult to believe. 

Preceding the above, Mr. Zimmerman, whose topic was 
“Branch Banking, to Be or Not to Be,’’ had the following 
to say: 

In discussing branch banking with you to-day it is my purpose to presen* 
a number of observations bearing upon the annual report to Congress 
Hon. John W. Pole, Comptroller of the Currency. You will recall that the 
Comptroller has concluded that the Federal Government should now enable 
National banks— without regard to the banking laws of the several States— 
to establish branchee outside of their own city limits, keeping within such 
‘trade areas’’ as would not cross Federal Reserve District boundary lines. 
Without a doubt this proposal is more highly charged with explosives than 
any that has been made responsibly in the field of American finance during 
the entire history of our Nationa) banking system. The Comptroller’s 
method of reasoning merits careful analysis, particularly by bankers, to 
the end that the weight of our personal influence may be piaced in the 
balance of sound public opinion on this important subject. Our necessarily 
brief treatment of this question will of course be far from comprehensive 
of all of its varied implications. 


Basis of Proposal. 

The ground work on which the Comptroller makes his proposal for a 
branch banking system may be briefly stated as follows: 

1. Unit banking has been taking a fearful toll through bank failures in 
the agricultural sections of the west and northwest. 

2. The difficulty unit banks are having in certain localities to earn 
safisfactory profits, coupled with the need for providing adequate banking 
service where lack of diversification in industry and for volume of deposits. 
deprives the people of such service. 

3. Centralization of control in industry with less diversification of bank 
loans and a consequent lower vitality in unit banks. 

4. National banks handicapped by unequal privileges as compared with 
State chartered institutions, are leaving the National bank system, thus 
making a uniform system of commercial banking preferable to the dual 
system— State and National— as originally intended by National Bank Act. 

5. Group banking and chain banking have been dexigned to meet ‘‘the 
growing isolation of country banks.’ Since their operations are as yet 
unregulated, branch banking would simplify the situation and deprive the 
group and chain banks of any ‘‘logical reason for their existence.”’ 

In considering the foregoing as delineated by the Comptroller, one must 
endeavor to see the tangled picture as he sees it. Uppermost in his mind of 
course, is his concern for the continued prestige of the National banking 
system. When disturbing trends arise, it is his duty, if possible, to find 
some means of co-ordinating them for the common welfare and the pres- 
ervation of the system in his charge. In the face of the Comptroller’s 
responsibilities, one can readily appreciate the dominant purpose behind his 
recent proposal. The question for you and me is that of becoming convinced 
that the radical step he is prepared to take, is the right step for the nation 
to take. 

Concerning Bank Failures. 

The Comptroller is not convincing in his deductions that Federal branch 
banking is a curative for the situation regarding the faifures of unit bankS 
and the frozen assets of unit banks, in our great agricultural sections. 
Coupled with the business of Federal Land Banks and Joint Stock Land 
Banks the problem of agricultural finance is the sorest spot in our entire 
economic situation. We must not lose sight of the factors that have placed 
us in this predicament. 

Following enactment of Federal legislation in support of farm loans 
after the world war, we soon found many who believed that a great service 
could be rendered to agriculture through amortized mortgage loans. Farm 
values then remained at high levels, and it was on the basis of such values 
that the whole structure of farm loan mortgages and bank loans for financing 
farm operations has since been built. Unfortunately farm values have not 
been sustained. They have declined with the prices of farm products until 





farm mortgage bonds— conservatively issued under governmental] authority 
and surrounded by the best of practical safeguards— are themselves in no 
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little jeopardy, even though amortization of many issues has been running 
for eight or 10 years. According to the Comptroller “the obligation is 
upon the Government to set up a system of National banking which will 
insure against bank failures.” In all human probability, no system of 
commercial banking whatsoever serving great agricultural areas under 
such a trend as we have seen, could have been kept free from very serious 
casualties. 

As a nation, we are always pursued by the danger of errors of judgment in 
enacting laws calculated to solve complex problems of economics and 
bankixg. In a desire to help the business of the farmers, our best statesmen, 
our most highly trained financiers and our largest and most conservative 
investors were apparently of one mind. The issue here is not alone that of 
losses to depositors in banks, but of losses to farm owners, to investors in 
farm mortgages and to those who own or did own the capital stock of the 
banks that have either been compelled to close their doors or that are yet 
holding frozen agricultural assets. Investments in those banks shares have 
very likely represented far greater totals than would have been or would 
ever be the case under branch bank management, whose involvement would 
surely have occurred much earlier and whose difficulties would have been 
nation-wide in their effects. Except for the unit bank system in those 
agricultural sections to which the Comptroller refers, our difficulties as a 
nation in their direction would have been incomparably more severe. 
Hindsight of untoward and largely unanticipated adversities is better than 
foresight, but we should not be misled as to the certainty of the effect of 
the adversities we have experienced in agriculture upon any prevailing 
system of commercial banking. 

It will be admitted that farm land values were much inflated during the 
war as well as thereafter. The sole eventual answer to any inflated economic 
condition is ‘‘less inflation.’’ Whether or not a banking system, however 
set up, can withstand an unduly inflated condition, depends upon how far 
the element of inflation shall proceed. To infer that the city banker or the 
city bank management is the sole mainspring of wisdom relative to repeated 
inflationary periods of one kind or another, is to infer too much. It seems 
clear therefore that in a practical] sense, no all-inclusive safeguards to 
depositors or to banks are to be looked for in branch banking. The average 
of intelligence of bankers in America, is fairly high these days. While the 
mechanics of banking may always be subjected to improvement, I had 
rather look into our economic future knowing that the country banker will 
continue with a guiding hand on the throttle of business progress in his 
own home town, always keeping on the lookout for every ‘‘block signal,”’ 
along the way, than that he should be merely walking up and down the 
aisle gathering up chewing gum wrappers and keeping the window sills 
nicely dusted off. 

Small Margin of Profit. 


P The second point above set forth has to do with the unsatisfactory profit 
of certain unit banks and the desirability of supplying banking service 
wherever needed. 

Obviously this does not argue for any special Federal branch banking 
legislation. Wherever in the judgment of any State Government, branch 
banking ought to be authorized, the people may decide the question for 
themselves. They should not be interfered with in this right, so long as 
National banks are not discrimated against. Besides the people of any 
State of the Union are probably the best informed folks as to their actual 
need of any type of banking services. If branch banking is the best way 
out for them, they will probably come to it of their own accord. 


Centralization in Industry. 


In the next place the Comptroller points out that centralization of 
control in industry is having a devitalizing effect on the country bank, thus 
arguing for a logical (—) centralized control of bank deposits under a branch 
bank plan. 

That centralization in the manufacture and distribution of goods, is 
the order of the day cannot be gainsaid; that it will be more accentuated in 
time to come seems certain; but just how this centralization is interfering 
with the usefulness and time-honored prerogatives of unit panks is difficult 
to see. Merging of city banks in order to handle larger financing is doubtless 
justifiable in this trend, but to enable them to reach out for control of 
country banks is not justifiable. In many cases there is less commercial 
business on the books of the country bank than formerly, but I have yet 
to hear of a bank of any consequence in Pennsylvania whose business has 
been seriously affected by centralization because commercial borrowing as a 
rule goes hand in hand with commercial deposits. Country banks are of 
course taking on more of the character of savings banks, but nevertheless 
they are also continuing to serve their local business clientele. Under branch 
banking there would be only the remotest sort of a chance of improving upon 
this continued service of the country bank to its own clientele. It would 
seem almost as though the Comptroller believes country bankers to be 
raising to their friends in the city, a loud Macedonian call, waiting meanwhile 
for their first branch banking chance to be dragged out of the mire. Maybe 
some country bankers are ready to be dragged out—for a consideration. 
No doubt some have already found aid and comfort in group and chain 
promotions. It would be interesting, however, to know if there is even one 
banker in this audience who believes that branch banking would or could 
improve the business situation in his own community. 


National Banks Handicapped. 


The fourth point from which the argument for the Comptroller’s plan 
of Federal branch bank legislation is deduced, is that it seems to be the 
only way to overcome the advantages over National banks given to State 
banking institutions under their charter rights. The resulting defections 
from the National system—together with his belief that a uniform system 
of commercia] banking is preferable to the dual system— persuades the 
Comptroller that branch banking is the only way out for the National 
bank system. . 

The dilemma here is not easy of solution and I predict that not during 
the life-time of any of us here present will this issue between State in- 
stitutions and National banks, be solved. No more dangerous economic 
enterprise could be embarked upon than that of the Federal government 
attempting to over-rule and over-ride the State banking system of the 
nation. Such an undertaking would result only in confusion worse con- 
founded. Anxious though we all are that there shall be no essential weaken- 
ing of the National bank system, my anxiety for its inherent strength is less 
a matter of total figures than of maintaining conservative policies. One 
recognizes the point of difficulty in permitting State chartered banks, 
members of the Federal Reserve System, to enjoy every prerogative of 
membership shared by National banks while at the same time they may 
exercise the broader powers granted to them by their State laws. For this 
reason National banks have been at some disadvantage, which is not as it 
should be. This doubtless is the crux of the Comptroller’s dilemma. A 
solution of the difficulty by means of amendments to the Federal Reserve 
Act should not be beyond the range of possibility. Most of all would 
Federal branch banking legislation intensify the points of variance between 
the State and National systems, and start plans for the adoption of check- 
mating legislation on every hand. For this reason, precedure without 





thoroughgoing assurance beforehand as to the possible reaction within the 
States, seems most unwise. ; 
Groups and Chains. 

The final point of the Comptroller to be touched on is his thought that 
group banking and chain banking, being still unregulated, would, under a 
branch banking system, have no logical reason for existence. 

A rather facetious answer that has occurred to me in this connection is 
that in the very recent holding company, group bank and chain bank 
developments, the only logical reason for their existence I have observed, is 
that some folks figure they can in this way add a little to their prestige in 
the banking field and at the same time, anticipate by a year or two the 
supposedly inevitable arrival of branch banking. 

One might occupy the entire time allotted, in pointed remarks concerning 
this ‘‘gold rush” (—) but the correct answer is that the question of regulation 
of group banking and chain banking has already been taken in hand by 
certain of our States and will be forwarded in other States on its merits. 
It is doubtless true that certain of the recent group and chain developments 
do fulfill something of a need in the localities where they have formed and 
are forming. If so the element of possible difficulty later on with the 
“weaker links” should be kept clearly in mind. We have probably not seen 
the end of the growth of this more recent type of bank promotion, but 
neither have they seen the end of the conditions to which they will properly 
be subjected. I say this with no least animus. The recent law enacted in 
the State of New Jersyy which must be a difficult law for a mere bank 
holding corporation to swallow, is indicative already of the probable trend 
of State legislation in this direction. In other words, New Jersey is only 
one of many States bent upon maintaining the integrity of her unit banks. 
When this has been accomplished, there will be small reason for anxiety 
about either group or chain banking. 


Studying Branch Banking in Congress. 

It is interesting to note that the House Banking and Currency Com- 
mittee is about to enter upon a fact finding quiz on branch banking. In 
propostion as the committee gives studious attention to the methods whereby 
branch banking has extended itself beyond city limits in this country, the 
proposed quiz will be of value to country bankers. The unit banker is 
disposed to be looking for light on all questions of import in branch banking 
so that among other salient topics for careful investigation, the following 
might be included with profit: 

1. How has promotion of branches proceeded where the management of a 
country bank has been known as desiring to retain contro! of their bank? 

2. Have there been sinister elements? If so, how may the Government 
control then? 

3. Has there been diversion of deposited funds in periods of inflation 
with consequent restrictions against granting loans to local customers? 

4. Have local loans been called by the head offices at any time? If so, 
cite dates, specific cases and the reasons. 

5. Have banks operating widely scattered branches kept out of State 
politics? If not, what activities have they engaged in£ 

6. Do branch banks seek to control allied businesses in the local com- 
munity, such as life and insurance business and appointment of agents£ 

7. What have been the methods of capital stock structure and exchange 
of stock where absorption has occurred ? 

8. What is the nature and extent of the discretion used by the local 
banker and his local advisory board. in charge of a branch? 

Answers to the above practical questions and many others should be had 
by the Congressional Committee. That such answers will provide interesting 
reading to unit bankers there can be little doubt. 


Address of F. L. Lipman. 

With respect to the branch bank situation in California, F. L. Lipman, 
President, Wells Fargo Bank and Union Trust Co. and one of the oldest 
bankers in point of service in that State, recently made some pertinent 
statements in an address delivered before the San Francisco Convention of 
the National Association of Supervisors of State Banks. His remarks are 
deserving of being published in every financial journal in America, but thus 
far I have not found them in any regularly issued financial journal of my 
reading. Mr. Lipman makes this significant statement: ‘‘Watch the 
California experiment in branch banking; it has nothing to show yet, but it 
must develop into an experiment that is earnest and serious, because they 
can’t let go the bear’s tail” . . . ‘‘We have all listened to vociferous 
expressions of theory, but the only certain way of determining whether 
they are mushrooms or toadstools is to eat them. In California we are just 
sitting down to thetable.’’ Would it not be well for the Congressional 
Committee and the country at large to have the benefit of Mr. Lipman’s 
fund of information on the modus operandi of branch bank promotion and 
management within his own State? 


The Position of Pennsylvania. 

It is not my purpose to touch upon the well known and entirely valid 
considerations in favor of unit banking as they apply to our banks through- 
out Pennsylvania. George W. Davison’s address “Banking Evolution in 
America” delivered before the annual convention of the American Bankers 
Association last year, is to my mind conclusive in the cause it so admirably 
advocates on behalf of the unit bank system. I should like to refer, however, 
to the skillful way in which the tentative plan of the Comptroller for 
branch banking confined to ‘‘trade areas” within Federal Reserve District 
boundaries, has served to cut apart the united and determined opposition 
which a wide open plan would otherwise have to withstand in our State. = 

Despite whatever theory of banking to which any Pennsylvania banker 
may hold in the abstract, I venture the assertion that if the idea limiting 
branch banking within Federal Reserve District boundaries, were to be 
abandoned, our banker friends in Philadelphia and Pittsburgh would 
immediately be hunting for cover just as we are, pleading that such a 
system would never, never do. The proposal as it stands to-day in this 
Commonwealth, boils down to the question of whose ox is likely to be gored. 
In other words the present attitude of passive disregard by city bankers, 
would soon turn to militancy, were the Reserve City banks of Pernsylvania 
to face equally with the country banks the danger of absoprtion under the 
Comptroller’s proposal. As the proposal stands, it may become incumbent 
upon the outlying Pennsylvania banks, to fight their own battle on this 
question. Inasmuch as we all have correspondent banks whom we regard as 
our loyal bank friends in Reserve cities, it is none too soon for us to ask 
them to go on record on our behalf on this issue which may eventually 
prove to be of vital consequence to our several institutions. We ought to 
discover, if possible, how deep-seated or how shallow branch banking sen- 
timent is running. It may be of course that there is very little at all except 
in the office of the Comptroller at Washington, but there would be no harm 
in our beginning to find out. 








Stock Yards Act Held Valid By U. S. Supreme Court. 


Provisions of the Packers and Stockyards Act empowering 
the Secretary of Agriculture to prescribe the maximum 
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rates for service of commission men were held valid by the 
U. 8. Supreme Court on Feb. 24 in an opinion sustaining 
the Federal Court in Nebraska. In its aceount of the Su- 
preme Court’s decision the New York ‘“Times’’ said: 


Tagg Brothers and Moorhead and other members of the Omaha Live 
Stock Exchange appealed from the lower court’s refusal to enjoin the Sec- 
retary of Agriculture from interfering with a proposed increase in commis- 
sion charges at the Omaha stockyards. 

They contended that the Act does not authorize the Secretary to fix 
charges for market agencies and that if it did undertake to do so it violatea 
the Fifth Amendment to the Constitution, as the charges were for ‘‘personal 

“The contention,” the high court ruled, ‘‘that Congress did not purport 
to empower the Secretary to issue an order prescribing the charges of market 
agencies is without substance—the language used was apt to confer the 
power. 

“The contention that the Act, if construed as authorizing the order as- 
sailed, is void under the due process clauses is likewise sound."’ 

It was also urged by the commission men that rate-fixing ‘is in essence 
wage-fixing, since the stockyard services performed involve only skill 
and labor,” and that ‘“‘wage-fixing was held to be beyond the power of 
Congress.”* 

“There is here no attempt to fix any one’s wages or to limit any one’s 
net income,”’ the Supreme Court said. ‘‘Differences in skili, industry and 
experience will continue to be factors in the earning power of the several 
Plaintiffs for the order fixes only the charges to be made in individual trans- 
actions.”* 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
Arrangements were reported made this week for the sale of 
a New York Stock Exchange membership for $410,000. 
Last preceding sale was for $400,000. 
* —_¢— 
“Arrangements were made this week for the sale of a mem- 
bership on the Chicago Stock Exchange to the brokerage 
firm of E. M. Hamlin & Co., Boston. This is the second 
Chicago Exchange seat to be purchased by Boston firms this 
year, one having been bought in January by Harry C. 
Robbins, partner of F. S. Moseley & Co., Boston. 


o-— 

The Irving Trust Co. of New York announced on Feb. 27 
the appointment of Arthur B. King as an Assistant Secretary. 
———_@————— 

A convention of the Georgia correspondent banks of the 
Central Hanover Bank & Trust Co., \ w York, opened in 
Atlanta on Feb. 27. The purpose of che meeting is to 
strengthen relationships and develop closer co-operation 
between the Georgia Banks and the New York correspondent, 
with a view to placing as effectively as possible the organiza- 
tion and helpfulness of the New York bank at the service 
of the local institutions. Officials from the main office of 
Central Hanover include Henry P. Turnbull, Vice-President, 
B. A. Morton, Vice-President of the Trust Department; 
W. Tresckow, Assistant Vice-President in charge of the New 
Business Department; W. B. Smith, Assistant Vice-President 
and W. C. Bennett, Assistant Vice-President in charge of 
business promotion for correspondent banks. The meeting 
is in line with a suggestion made by George W. Davison, 
President of Central Hanover, before the American Bankers 
Convention at San Francisco when he insisted that the ills 
of American banking were subject to elimination and sug- 
gested that the future need was for good local management 
and close co-operation between banks in the smaller cities 
and their correspondent banks in the large centers. Mr. 
Davison outlined the possibility of State conventions at 
which matters of mutual interest could be discussed, and 
which would lead to improvement in banking methods as a 
whole and effective assistanee for smaller institutions. 


; oe ’ 
With all denominations of the new size paper money 


obtainable for the first time, a first showing of the entire 
series from the familiar one dollar bill to the rarely seen 
$500, $1,000, $5,000 and $10,000 notes, were placed on 
display on Feb. 24 in the Chase Bank Collection of Moneys 
of the World located on floor B in the main office of the 
Chase National Bank at Pine and Nassau Streets, this city. 
The exhibit has been rounded out by the acquisition of the 
first $5,000 note available in New York, which was obtained 
by the Chase Bank from the Federal Reserve Bank. The 
$10,000 note which crowns the exhibit is of unusual interest 
since it is note No. 2 of the new issue, and bears the protrait 
of Salmon P. Chase, Lincoln’s Secretary of the Treasury, for 
whom the Chase National Bank was named. Note No. 1 
of each denomination of the new size currency is retained 
by the United States Treasury. Special provisions have 
been made by the Chase National Bank to guard the display 
of new money, since hundreds of visitors normally view the 
money collection each week. 
ocienithnenasds 

James J. Higginson, a member of the Stock Exchange 

firm of Winslow, Lanier & Co., 51 Wall St., died on Feb. 24 





in the Kingston, N. Y., City Hospital. He was 45 years 

old. Mr. Higginson, who graduated from Harvard in 

1907, had heen engaged in the banking business for 20 years. 

He was formerly with the New York branch of the Boston 

banking house of Lee, Higginson & Co., founded by his 

ea and in 1926 he became a partner in Winslow, Lanier 
‘0. 


—_e——_- 

Medley G. B. Whelpley was elected President of the new 
American Express Bank & Trust Co. at an organization 
meeting of the incorporators on Feb. 24. William T. Hoops 
was elected Vice-President and E. J. Donahue was elected 
Secretary. It was stated after the meeting that the new 
bank is expected to begin business in April at 65 Broadway, 
with a paid-in capital and surplus of $15,000,000. The 
headquarters of the bank will occupy the ground floor 
of the American Express Building at 65 Broadway, New 
York. Extensive alterations are being made to accommodate 
the bank. Mr. Whelpley, the newly elected President, is 
37 years old. He was born in New Brunswick, Canada, 
but his boyhood was spent in Cedar Rapids, Iowa; he came 
to New York in 1915. He became a Vice-President of the 
Mechanics and Metals National Bank in 1922, and when 
that institution was merged with the Chase National Bank 
in 1926, he was made a Vice-President of the Chase Bank. 
During the past two years he has been principally engaged 
on the expansion of the Chase National Bank, occupying 
during this period the position of Vice-President of Chase 
Securities Corp. He is a director of a number of corpora- 
tions including the American Express Co. 

Mr. Hoops has been active in the transportation ficld. 
He was a pioneer in the development of Container Car Service 
for handling less than carload freight and was associated for 
many years with the late President Smith of the New York 
Central Railroad in the L. C. L. Co., manufacturer and lessor 
of steel car containers used by the New York Central and 
other railroad systems. Mr. Hoops is President of the 
L. C. L. Co., a director of the U. S. Freight Co., American 
Express Co. and the Adams Express Co. 

Mr. Donahue was until recently Assistant Vice-President 
of the Chatham-Phenix National Bank and Trust Co., 
with which institution he has been associated for the past 
10 years. Prior to coming to New York he was, for a number 
of years, National Bank Examiner in charge of the up-State 


district between Syracuse and Rochester. 

eo peed men, including executives of prominent 
industria corporations, publie utility and insurance com- 
panies, as well as partners of several of the foremost financial 
firms, will comprise the board of directors of the American 
Express Bank and Trust Co. They include, in addition to 
Mr. Whelpley: 
Joseph F. Abbott, President, American Sugar Refining Co. 
Martin J. Aiger, President, Merchants Despatch Transportation Co. 
William D. Baldwin, Chairman Otis Elevator Co. 
F. Higginson Cabot, Jr., Vice-President, Stone Webster, Inc. 
William C. Dickerman, President, American Locomotive Company. 
Frederic W. Ecker, Assistant Treasurer, Metropolitan Life Insurance Co, 
Wiiliam B. Given, Jr., President, American Brake Shoe and Foundry Co. 
Paul L. Haid, President, American Eagle Fire Insurance Co, 
William T. Hoops, President, L. C. L. Corporation. 
Ralph B. Ives, President, Aetna Insurance Co. 
Arthur F. Lafrentz, First Vice-President, American Surety Co. 
James S. McCulloh, President, New York Telephone Co. 
Frank A. Merrick, President, Westinghouse Electric & Manufacturing Co. 
Paul G. Pennoyer, of A. Iselin & Co. 
Bernon 8. Prentice, of Dominick & Dominick. 
John W. Prentiss, of Hornblower & Weeks. 
Richard 8. Reynolds, Reynolds & Co. 
Joseph ©. Rovensky, Vice-President, The Chase National Bank. 
Charles 8S. Sargent, of Kidder, Peabody & Ce. 
Lynde Selden, Vice-President, The Chase National Bank, 
Frederick P. Small, President, American Express Co. 
J. A. Sweetser, President, Bigelow-Sanford Carpet Co. 
Graham C. Woodruff, Chairman, U. 8. Freight Co. 

The new bank is being organized under the banking laws 
of New York State. It will engage in a general banking and 


trust company business. 


ae Qe 
On Feb. 20th, George A. Barnewall was elected a Vice- 
President of the Brooklyn Trust Co. and Paul E. Ely was 
elected an Assistant Secretary of the institution. 


-———- @- ---- 

On Feb. 25th stockholders of the Richmond National 
Bank of Richmond Hill, Borough of Queens, voted to in- 
crease the capital of the bank from $300,000 to $400,000 
April 1 1930 by payment of a 33 1-3% stock dividend to 
shareholders of record March 25. A reference to the 
proposal to increase the capital appeared in our issue of Jan. 
18, page 415. 


——_e——_- 

From the Philadelphia “‘Ledger” of Feb. 26 it is learned 
that Levi L. Rue, Chairman of the Board of Directors of the 
Philadelphia National Bank is to retire from active business. 
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At Mr. Rue’s request, the directors of the Philadelphia 
National Bank has approved a leave of absence from the 
Chairmanship, which will terminate July 14 (his 70th 
birthday) with his retirement from the bank. He will how- 
ever, continue with the bank as a member of the directorate. 
Mr. Rue, who entered the Philadelphia National Bank as 
stenographer 52 years ago, was President of the institution 
for 19 years, or until April 1 1926, when the Philadelphia 
National Bank and the Girard National Bank were merged 
under the name of the Philadelphia-Girard National Bank. 
At that time he was chosen Chairman of the Board of 
Directors, and ‘Joseph Wayne, Jr., President of the Girard 
National Bank, became President of the combined institu- 
tions. In April 1928 Mr. Rue was again chosen Chairman of 
the Board of the enlarged Philadelphia National Bank, the 
outgrowth of a merger of the Philadelphia-Girard National 
‘Bank and the {Franklin-Fourth St. National Bank, with 
Mr. Wayne continuing as President of the new bank. We 
quote further from the ‘‘Ledger’”’ as follows: 


Commenting yesterday upon Mr. Rue’s prospective retirement from the 
field of banking, Mr. Wayne said that the leave of absence was granted by 
the directors with regret. He pointed out that Mr. Rue is an outstanding 
figure in banking in Philadelphia. He also called attention to the work 
of Mr. Rue as a member of the Federal Reserve Board’s Advisory Council. 

Following the passage of the Federal Reserve Act. Mr. Rue headed a 
delegation of Philadelphia bankers that went to Washington and appeared 
before the Organization Committee of the Federal Reserve Board. He 
was largely instrumental in having one of the 12 Federal Reserve banks 
established in this city. 

In addition to being chairman of one of the oldest and most powerful 
financial institutions in the United States, Mr. Rue also is present of the 
Philadelphia Clearing House Association and a director of the following 
companies and financial institutions: Pennsylvania Railroad, Fidelity- 
Philadelphia Trust Co., Provident Trust Co., Provident Mutual Life 
Insurance Co. and the Western Saving Fund Society. 


At a recent meeting of the directors of the Corn Exchange 
National Bank & Trust Co. of Philadelphia Charles E. 
Hendrixson was made a director. Mr. Hendrixson is Sec- 


retary, Treasurer and a director of the Viscose Co. 
-—---@— - 


Following a meeting of the Board of Directors of the 
Marine Midland Corporation (a holding company organized 
last year by New York and Buffalo financial interests) held 
yesterday morning (Feb. 28) announcement was made that 
an agreement had been approved for the acquisition of the 
Fidelity Trust Co. of New York by an exchange of stock 
on the basis of 134 shares of Marine Midland for each share 
of capital stock of the Fidelity Trust Co., when accom- 
panied by one share of Fitrust Corporation, the securities 
affiliate of the Fidelity Trust Co. The directors of the 
Fidelity Trust unanimously approved the terms of the offer 
and voted to recommend its acceptance by their stockholders. 
The official statement in the matter goes on to say: 


Under an alternate plan, the stockholder: of Fidelity Trust Co. are given 
the option of taking one share of Marine Midland stock and $40 in cash, 
instead of 1% shares. Stockholders accepting the offer are required to 
deposit their stock with the Fidelity Trust Co., as depositary under the 
agreement, on or before Mar. 20 1930. The exchange becomes binding 
upon the Marine Midland on the deposit of 75% of the Fideiity Trust 
Co.'s stock. 

Upon consummation of the plan, it is undcrstood that Einest Stauffen, 
Jr., Chairman of the Board of the Marine Midland Corp., wiil become 
Chairman of the Fidelity Trust Co.; James G. Blaine will continue as 
President and Samuel 8. Conover will become Chairman of the Executive 
Committee. Harral 8. Tenney, Vice-President of Marine Midland Corp., 
will become Vice-President of Fidelity Trust Co. Marine Midland Corp. 
will be represented on the Fidelity Trust Co. Board of Directors. 

Commenting upon the announcement, George F. Rand, President of 
Marine Midland Corp., said: 

‘The affiliation of the Fidelity Trust Co. brings into Marine Midland a 
well-managed unit in New York City and means the fulfilJment of one of 
the aims of Marine Midland, as announced at the time of its formation. 
As in the case of other banks previously acquired by the Marine Midland 
Corp., the management of the Fidelity Trust Co. will maintain its local 
autonomy. Upon completion of the acquisition, the combined resources of 
Marine Midland banks will approximate $600,000,000.” 

James G. Blaine, President of the Fidelity Trust Co., made the following 
statement: 

**Mr. Conover and I feel that the proposed association with the Marine 
Midland Corp. will be of great value to the Fidelity Trust Co., and its 
stockholders. It offers us a broader scope for banking activity. It will 
enable us to give an enlarged service to our own clientele, and it will provide 
to the Marine Midland banks and their 350,000 customers, every banking 
facility that they may require of a New York City bank. More important 
than this, however, is the fact that Fidelity Trust Co. wiil be part of an 
organization which typifies, in the best sense, the evolution of banking in 
this country.”’ 

Ernest Stauffen, Jr., who will be Chairman of the Board of Directors of 
both organizations, said: 

* One of my chief objectives in becoming Chairman of the Board of Marine 
Midland Corp. was to develop the possibilities of Marine Midland’s potential 
interests through a New York City bank. I am giad to join with the 
management of the Fidelity Trust Co. to that end. On the confirmation of 
the proposed plan the Marine Midland Corp. will have taken a most distinct 
step in the interest of its 18,000 stockhoiders.”’ 

The Fidelity Trust Co. has a capital and surpius of $10,000,000 and un- 
divided profits of $1,659,171, according to its statement, Dec. 31 192+. 
Totai resources on that date were $76,911,854. The main office of the 
Fidelity Trust Co. is at 120 Broadway in the Equitable Building. The 
bank maintains five branches in Manhattan located at Liberty and West 
Sts.; Chambers and West Broadway; 17 Battery P.ace; William and John 





Sts., and 12 East 45th St. It wsa organized in 1907. 
Iron National Bank was merged with it. 

Marine Midland Corp., which is a holding company, with assets consist- 
ing of over 97% of the stock of each of 17 banks in New York State, was 
organized in September 1929, when a banking group, composed of Stone & 
Webster and Blodget, Inc., White, Weld & Co., Marine Union Investors, 
Inc., and Schoellkopf, Hutton & Pomeroy, Inc., offered 1,000,000 shares of 
capita] stock to the public. There were outstanding Dec. 31 5,208,342 
shares of common stock and resources of the corporation included over 
$57,000,000 in cash. 

A combined statement, as of Dec. 31, shows the 17 Marine Midland banks 
to have total resources of more than $520,000,000. The group consists of: 
Marine Trust Co. of Buffalo, Buffalo, N. Y.; Union Trust Ce. of Rochester, 
Rochester, N. Y.; The Manufacturers National Bank of Troy, Troy, N. Y.; 
Power City Bank, Niagara Falls, N. Y.; Niagara Falls Trust Co., Niagara 
Falls, N. Y.; Bank of LaSalle, Niagara Falls, N. Y.; Peoples Trust Co., 
Binghamton, N. Y.; First Trust Co. of Tonawanda, Tonawanda, N. Y.;: 
Niagara County National Bank and Trust Co., Lockport, N. Y.; State 
Trust Co., North Tonawanda, N. Y.; Workers Trust Co. , Johnson City, N. 
Y.; Lackawanna National Bank, Lackawanna, N. Y.; Union Trust Co. of 
Jamestown, Jamestown, N. Y.; The Bank of East Aurora, East Aurora, N. 
Y.; Cortland Trust Co., Cortland, N. Y.; Orleans County Trust Co., 
Alboin, N. Y., and Bank of Snyder, Snyder, N. Y-. 

—_e——_- ; 

Further referring to the closing on Feb. 13 of the City 
Deposit & Discount Co. of Bristol, Conn. (a private institu- 
tion) and the assignment of its business to the Bristol Trust 
Co. for liquidation, noted in our issue of Feb. 15, page 1063, 
according to Associated Press advices from Hartford on 
Feb. 19 printed in the};New York ‘‘Times’’ of Feb. 20, a bench 
warrant for the arrest of Dr. Biago Reale, former Treasurer 
of the institution was issued by Judge Newell Jennings in 
Superior Criminal Court on that day, charging Dr. Reale 
with the alleged embezzlement of $41,134 from the bank. 

Advices in the matter from Bristol on Feb. 14 to the 
Hartford ‘“‘Courant’’ had said in part as follows: 


The shortage in the private bank’s accounts is estimated at $40,000. 
Dr. Reale, it was reported, has offered his own property, which includes a 
house on Divinity Street listed at $12,600, to help defray the loss. No con- 
firmation of this report was obtained to-day. 

Approximately $60,000 of the $85,000 on deposit had been paid out 
to-night, two days after the liquidation of the bank had been announced. 
The Bristol Trust Co., which took over the bank’s business for consideration 
of $1, is in charge of liquidation. 


Again a Bristol dispatch on Feb. 25 to the “‘Courant’’ 
said in part: 

Stockholders of the City Deposit & Discount Co., private bank forced 
into liquidation by the alleged embezzlements of its Treasurer, Dr. Biago 
R. Reale to-night (Feb. 25) voted by an overwhelming majority to ratify 
the action of their board of directors, turning the banks assets and liabilities 
over to the Bristol Trust Co. Of the 1,410 shares voted, 1,402 were for 
ratification. More than 100 of the 400 stockholders attended the meeting. 


In 1926 the Coal & 


--—-oe—_ — 

Directors of the City Bank & Trust Co. of Hartford, Conn., 
on Feb. 19, made the following promotions in the bank’s 
personnel, as reported in the Hartford ‘‘Courant’’ of the 
next day: Ernest S. Warner, who has been Cashier of the 
institution since 1924, was advanced to a Vice-President, 
while retaining the Cashiership; Francis F. Segerberg, an 
Assistant Cashier since 1928, was promoted to the newly 
created office of an Assistant Vice-President; Harold E. 
Rider, engaged for a number of years in the investment 
division of the bank, was also advanced to the office of 
Assistant Vice-President, and Harold F. Merz, for several 
years in charge of the discount department, was promoted to 
an Assistant Cashier. In regard to the career of Mr. Warner, 
the ‘“‘Courant”’ said in part: 


Mr. Warner, the new Vice-President, has been connected with the City 
Bank & Trust Co. since 1919, rising from the position of clerk through the 
offices of Assistant Cashier and Cashier to his present position of Vice- 
President and Cashier. Mr. Warner was born in Haydenville, Mass., and 
before coming to Hartford was employed in the Haydenville Savings Bank, 
He was connected with the office of the Hartford Rubber Works for a 
number of years before entering the City Bank & Trust Co. 

——_@q—— 


At a recent meeting of the directors of the Integrity Trust 
Co. of Philadelphia, William H. Conger, Jr., heretofore 
Trust Officer, was advanced to a Vice-President, while con- 
tinuing in charge of the trust department. 


——@—— 

W. W. Foulkrod, Jr., President of the Southwark Title & 
Trust Co. of Philadelphia has announced the absorption of 
his institution by the Commercial National Bank & Trust 
Co. of Philadelphia, according to the Philadelphia ‘‘ Ledger’ 
of Feb. 24, which quoted Mr. Foulkrod as saying: 

The result of this absorption will be of advantage to the depositors and 


will give them the benefit of the greater banking facilities of the commercial 
National Bank & Trust Co. 


Depositors of the absorbed bank, the paper mentioned said, 
may make their deposits as usual at 7th and Morris Streets, 
or at any one of the offices of the Commercial National Bank 
& Trust Co. at the following locations: 721 Chestnut St., 
1515 Chestnut St., 610 South 2d St., Ridge and Midvale 
Avenues and Main and Levering Streets, Manayunk. Checks 
drawn by depositors will be honored by the Commercial 
National Bank & Trust Co. 


—~e—. 
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A charter was granted on Feb. 21 in Columbus for the 
Capital Bank, a new Cleveland institution, which will 
specialize in character loans, according to the Cleveland 
“Plain Dealer” of Feb. 22. The new bank, which is being 
organized by Paul and Alex Winter, will combined capital 
and surplus of $125,000. Continuing the Cleveland paper 
said: 

The Wintner brothers for the past 10 years have been operating the 
Wintner Plan Finance Co., Society for Savings Building, a chattel loan 
organization, which will be continued, says Pau] Wintner. 

“Our bank will be located in the neighborhood of E. 14th Street and 


Prospect Avenue 8. E., a neighborhood which appears particularly well 
adapted for such an_institution,’’ Mr. Wintner stated. 
—_@—_- 


Rochester, Ind., advices on Feb. 24 to the Indianapolis 
“News” stated that the American National Bank at Ke- 
wanna, Fulton County, Ind., was closed on that date follow- 
ing a conference of its directors. The finances of the bank 
showed a wekaened condition due to steady withdrawals 
for the last several weeks, it was said. Officers of the bank 
were reported as saying that they believed the bank would 
be able to pay depositors in full. The institution was or- 
ganized in 1914 and has a eapital of $25,000. Andre Babeock 
is President, and Roy Kumler is Cashier. 

—_@——_- 

On Feb. 21 the Commercial National Bank of Peoria, IIl., 
capitalized at $1,125,000, and the Merchants’ & Illinois 
National Bank of the same city, with capital of $600,000, 
were consolidated under the title of the Commercial Mer- 
chants’ National Bank & Trust Co. of Peoria. The new 
organization is capitalized at $2,000,000. 


—_@—— 

Stockholders of the Columbia State Savings Bank and 
the Chicago Avenue Trust & Savings Bank, two neighbor- 
hood Chicago banks, on Feb. 25 approved a union of the 
institutions under the name of tke former, according to 
the Chicago ‘‘Journal of Commerce’’ of Feb. 26, which stated 
that no provision for an exchange of stock was included in 
the merger plans. The capital of the enlarged bank will be 
$350,000, with surplus of approximately $175,000. Opera- 
tions of the consolidated institution will be conducted at the 
present location of the Columbia State Savings, 5146 West 
Chicago Ave. Peter L. Evans, President of the Home Bank 
& Trust Co. of Chicago, has been appointed Chairman of the 
Board of Directors of the enlarged bank; James T. Bushon- 
ville, Chairman of the executive committee, and Lauritz P. 
Hwass, formerly President of the Chicago Avenue Trust & 
Savings Bank and formerly a Vice-President of the Home 
Bank & Trust Co., President. 


—_o—— 

A dispatch from Grand Rapids, Mich., on Feb. 25 to 
the Detroit ‘‘Free Press’’ reported that the directors of the 
Grand Rapids Savings Bank on that day decided against 
affiliation of the institution with the Guardian Detroit 
Union group, Detroit, the decision bringing to an end nego- 
tiations that had been going on for many weeks. At the 
same meeting it was proposed to increase the bank’s capital 
from $750,000 to $1,000,000 and the surplus to a similar 
amount. Stock deposited with the Detroit group during 
the negotiations, it was stated, will be returned as a result 
of the action of the directors. The advices furthermore said: 

A resolution was passed setting forth the directorate’s sentiment that 
painstaking care had been taken to investigate carefully ‘‘the generous 
and complimentary terms” of the proposed merger, and that it had been 
decided, despite the trend of the times, that the interest of patrons and 
stockholders could best be served by continuing as an independent bank- 
ing unit. 

The Pioneer National Bank of Ladysmith, Wis., has joined 
the Wisconsin Bankshares Corp. of Milwaukee, the new 
holding company headed by the First Wisconsin National 
Bank, according to the Milwaukee ‘‘Sentinel’”’ of Feb. 26. 
The Ladysmith bank, with capital of $50,000, deposits of 
$330,000 and total resources of $435,000, is the first small 
bank to enter the group, it was stated. Other Wisconsin 
banks in strategic locations are expected to join the holding 
company in the near future, in accordance with the cor- 
poration’s recently announced policy of further expansion, 
it was said. 


———_@——_- 

We are advised that the Chouteau County Bank of Fort 
Benton, Montana, which for years has been identified with 
the livestock interests of the Triangle country, has affiliated 
with the First Bank Stock Corporation (St. Paul and Minne- 
apolis) according to an announcement on Feb. 26 by P. J. 
Leeman, Vice-President and General Manager of the cor- 
poration. The Chouteau County bank becomes the 15th 
Montana member of the First Bank Stock Corporation group, 
which now includes 93 banks and financial institutions 
situated in 67 cities of the Ninth Federal Reserve District. 


.| seat in 1924, after the closing of Fort Benton's last bank. 





Resources of the group are now in excess of $460,000,000. 
The communication, which comes from the Minneapolis 
office of the corporation, goes on to say: 

The Chouteau County Bank was formerly located at Square Butte, the 
center of the great ranching district, but moved to Fort Berton, the county 


Fort Benton 
is the head of navigation on the Missouri River. 


Although capitalized at only $20,000, the Chouteau County Bank has 
built up a total capitalization of $97,000 by accretions from earnings. Its 
surplus is now $30,000 and undivided profits, $47,000. Deposits as of 
Dec. 31, the last call date, were $893,067 and total resources $991,352. 

W. P. Sullivan of Square Butte, is President of the bank; A. H. Davis of 
Fort Benton, Vice-President; Ole G. Osness, Square Butte, Vice-President; 
N. 8. Swanson, Fort Benton, Vice-President and Managing Officer; E. W. 
Harris, Cashier and J. D. Harris, Assistant Cashier. The officers compose 
the board of directors. 


7 
Mr. Sullivan. and Mr. Osness operate two of the largest cattle ranches in 
Montana. 


Montana banks which previously had associated with the group include 
the Metals Bank & Trust Co. of Butte, the largest in the State; the First 
National of Great Falls; the Midland National of Billings; the Commercial 
National of Bozeman; the American National of Forsyth; the Montana 
National of Havre, the American National, the Montana Trust & Savings 
Bank and the National Bank of Montana, Helena; the National Bank of 
Lewistown; the National Park Bank in Livingston; the First Nationai of 


Miles City; the Western Montana National of Missoula and the First State 
Bank of Shelby. 


——_@-——- 

Announcement was made by the Northwest Bancorpora- 
tion of Minneapolis on“eb. 27 that the First National Bank 
of Mandan, said to be the oldest bank in Western North 
Dakota, had become affiliated with the organization, in- 
creasing the number of banks and trust companies in the 
group of banks to 97 and the total resources to $480,000,000, 
according to Minneapolis advices on that date to the New 
York ‘‘Times.’’ 


—_o— 1 

Referring to the proposed consolidation of the Nationa 
Union Bank & Trust Co. of Jackson, Mich., and the People’s 
National Bank of that place, indicated in our issue of Feb. 8, 
page 921, a dispatch from Jackson on Feb. 24 to the Detroit 
‘“‘Free Press” stated that at meetings of the respective stock- 
holders of the institutions on that date the merger was 
ratified. The consolidated bank, a unit of the Guardian 
Detroit group of banks, it is understood, will be known as the 
Union & People’s National Bank and will occupy quarters 
in a new 17-story building shortly after April 1 next, the 
dispatch said. 


—— 

The State Banking Department of Alabama on Feb. 24 
announced that the Autauga Banking & Trust Co. of 
Prattville had failed to open on that day and the affairs of 
the institution were placed in the hands of the Department, 
according to a dispatch by the Assoicated Press from Mont- 
gomery on that date, appearing in the New York “Times” 
of the following day. We quote further from the advices as 
follows: 


Steady withdrawals for 60 days and non-liquid assets were said by 
Dent F. Green, State Superintendent of Banks, as having made necessary 
the bank’s closing. It was capitalized at $75,000 and had a surplus of 
$23 ,000. 

J. Ralph Moore, President of the bank, was found dead in his automobile 
near Prattville Friday with a bullet wound in his head. Moore was said 
to have been in ill health several months and Sheriff R. H. Week of Autauga 
County said all evidence pointed to suicide. 

——o——— 


_ With further reference to the absorption of the Consoli- 
dated Trust Co. of Hickory, N. C., by the First National 
Bank of that place, noted in our issue of Feb. 22, page 1223, 
a dispatch from Hickory on Feb. 22, printed in the Raleigh 
‘“News’’ of the next day, said that coincident with the 
completion of plans for merging the institutions, announce- 
ment was made by K. C. Menzies, President of the First 
National, that the capital of the bank would be increased 
from $300,000 to $400,000. The proposed increase will give 
the enlarged bank a combined capital and surplus of between 
$900,000 and $1,000,000, the dispatch said. 


Following the February meeting of the directors of the 
Alabama National Bank of Montgomery, Ala., Michel A. 
Vincentelli, President of the institution, announced that a 
proposal to increase the bank’s capitalization from $300,000 
to $500,000 would be submitted to the shareholders at a 
special meeting on March 15, according to the Montgomery 
“Advertiser” of Feb. 12. At the same time Mr. Vincentelli 
announced that the Alabama National Bank would on Feb. 
17 occupy the building formerly the home of the Fourth 
National Bank, which had been acquired by the institution 
incident to the recent taking over of the Fourth National 
Bank by the First National Bank. (Reference to the ab- 
sorption of the Fourth National Bank of Montgomery 


by the First National Bank of that city appeared in our 
issue of Feb. 22, page 1223). The Montgomery paper con- 
tinuing said: 

The recapitalization of the Alabama National will be equivalent to cutting 
@ melon for the shareholders of record, as the new stock will be offered to 
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them at $125 a share. Present shares of the Alabama National are quoted 
at $140 on the local securities market and have a book value of $135. 

b Under the terms of the proposal drafted by the Board of Directors, the 
new stock will have a par value of $100 ashare. At present the bank has a 
capital stock of $300,000 and a surplus and undivided profits of $110,000. 
Following its recapitalization, the set-up of the bank will be, capital $500,- 
000, surplus and undivided profits upwards of $160,000. 

In a brief statement accompanying the announcement of the Alabama 
National's plans, Mr. Vincentelli said the proposal to increase the capitaliza- 
tion was a natural step in the growth of the bank. ‘‘The banking needs of 
the community demand the increased lending power which the recapitaliza- 
tion will afford,”” he explained. ‘The increase of capital also will permit us 
to provide better facilities for our patrons and will place the bank in a posi- 
tion better to serve the community of which it has become an integral 

The ease with which the Alabama National was able to take over the 
Fourth National's building on short notice, early yesterday morning, was 
generally accepted during the day as an indication of the bank’s strength 
and the soundness of its condition. Under the plan worked out at a con- 
ference of all local banking heads, incident to the consolidation, the Ala- 
bama National decided to purchase the Fourth National Building, while the 
Union Bank and Trust Co., of which Michael Cody is President, agreed 
to take over the lease of the Alabama National upon the latter’s quarters 
in the Vandiver Building. The changes will not greatly affect the location 
of the two banks as they are close neighbors in Commerce Street. 


—e—— 

That the First National Bank of Gaffney, S. C., whose 
President, Maynard Smyth, was found shot to death on 
Jan. 14, had failed to open for business on Feb. 14, was 
reported in an Associated Press disp&tch from that place on 
Feb. 14, appearing in the Baltimore “‘Sun”’ of the next day. 
The suspension of the First National Bank made the second 
Gaffney bank to close in two days, the American State 
Bank (as noted in our issue of Feb. 15, page 1066), having 
been closed_by the State Bank Examiner on Feb. 13. The 
First National Bank of Gaffney had a capital of $150,000, 
surplus of $184,236 and deposits of $1,691,417, according 
to a statement issued in December, it was said. J. H. 
Lipscomb, President of the First National Bank, telegraphed 
the Comptroller of the Currency at Washington to send men 
to take charge of the bank’s affairs. It was also reported 
in the dispatch that the Bank of Chesnee, a small institution 
in Chesnee about 20 miles from Gaffney, had failed to open 
the same morning (Feb. 14). In conclusion the advices said: 

Both Gaffney banks were reported to have been in difficulties since the 
death of Mr. Smyth, and the discovery of a large shortage in the accounts 
of the First National Bank. The body of the President was found in his 
garage after a meeting of the bank's directors. A coroner's jury gave a 
verdict of accidental shooting. 

The Chesnee Bank was said to have been affected by the failure several 
months ago of two Spartanburg (8. C.) banks and more recently by the 
failure of five Rutherford County (N.C.) banks, 

——@—— 

From Spartanburg, 8. C., advices on Feb. 25 to the 
New York “Journal of Commerce’’ it is learned that the 
National Bank of Honea Path, 8. C., was taken over by 
the Bank of Ware Shoals, Ware Shoals, S. C., following a 
decision reached by its directors. According to a statement 
made public by Benjamin D. Reigel, President of the Bank 
of Ware Shoals, that institution has assumed all liabilities 
of the Honea Path bank and will proceed to liquidate it as 
rapidly as possible. All individual accounts of the Honea 
Path institution have been transferred to the Bank of Ware 
Shoals and are subject to check as usual. The enlarged 
bank for the present will maintain a branch institution at 
Honea Path. The dispatch went on to say: 


The Honea Path bank has been in troubled waters ever since the death 
of its Cashier, ©. CO. Swetenburg, last October. There was a shortage of 
$67,000. In view of this fact and a constant drain on its resources, it was 
decided to liquidate the institution. It has always been closely identified 
with the Bank of Ware Shoals in that Benjamin D. Reigel of New York. 
President of the Ware Shoals Mfg. Co., is President and principal stock- 
holder in each bank. The National Bank of Honea Path was organized 
in 1921 with capital of $100,000, of which Mr. Reigel 1s understood to have 
held a large majority of stock. At the time of Cashier Swetenburg’s death 
President Reigel of the bank personally guaranteed full Payment of all 
deposits, and this action averted a disastrous “run” and enabled the insti- 
tution to continue operations. 





—~~o—— 

Announcement was made on Feb. 20 by Edward W. Lane, 
Chairman of the Board of the Atlantic National Bank of 
Jacksonville, Jacksonville, Fla., that the controlling interest 
in the First National Bank of Daytona Beach, Fla., had been 
acquired by the Atlantic Trust Co., the holding company 
of the Atlantic National Bank of Jacksonville. In reporting 
the matter in its issue of the next day, Feb. 21, the ‘‘Florida 
Times Union” stated that the capital stock of the acquired 
bank, which will continue to be operated under its present 
management, is $50,000 with surplus of like amount. Mr. 
Lane was reported as saying that the capital will be enlarged 
as deposits increase. The latter, according to the bank’s 
statement of condition of Feb. 12, are $1,362,030 and total 
resources $1,472,237. Richard E. Nivin, Sr., will continue 
as President. The First National Bank of Daytona Beach 


was organized on Dec. 23 1924 with former United States 
Senator L. Y. Sherman as President and Mr. Nivin as Vice- 
President. 


The latter became President about a year ago. 


Mr. Lane’s announcement as printed in the paper mentioned 
in part, follows: 


The stock of the Atlantic Trust Co. is owned by the stockholders of the 
Atlantic National Bank of Jacksonville, pro rata. The management of the 
First National Bank of Daytona Beach, therefore, will be under the same 
direction of the men responsible for the successful growth of the Atlantic 
National Bank of Jacksonville. At the same time, the First National Bank 
is in reality a separate and distinct unit, having citizens of Daytona Beach 
and surrounding territory financially interested. The capital of the bank 
will be increased from time to time as the deposits of the bank increase. 
In other words, the owners of the controlling interest are prepared to furnish 
Daytona Beach full and complete banking facilities, and the growth of 
thé institution will continue to parallel the growth of Daytona Beach and 
surrounding territory. The depositors money will be handled as a sacred 
trust, never to be loaned or invested in any questionable enterprises, and 
no officer of the bank will be permitted to borrow from it. 

It will be the policy of the First National Bank to assist in the develop- 
ment and growth of this territory , and, because of its close affiliation with the 
Atlantic National Bank of Jacksonville, it will be prepared to take care of 
the legitimate demands of their community. 

Our slogan in the future will be “‘safety first’’ and ‘‘no account teo large, 
and none too small.” 


—— ~@e— 

A consolidation of two Texas banks, the First National 
Bank of Sanger and the Sanger National Bank, was con- 
summated on Feb. 10, according to advices from Sanger 
on Feb. 13 to the Dallas ‘‘News.” The new institution 
continues the name of the First National Bank. It is capital- 
ized at $30,000 with surplus of like amount and undivided 
profits of $22,000. Deposits are in excess of $200,000. Of- 
ficers are: J. T. Chambers, President; E. L. Berry, B. L. 
Spencer and J. H. Hughes, Vice-Presidents; George O. 
Hughes, Active Vice-President; E. B. Brown, Cashier: 
Joe C. Hughes, Assistant Cashier, and Paul Stillman, 
Bookkeeper. 


—e—- 

A dispatch from Henderson, Tex., appearing in the ‘Wall 
Street News’’ of Feb. 25, reports that the Farmers’ & 
Merchants’ National Bank of that place has closed. The 
bank’s deposits are nearly $700,000 and its resources exceed 
$1,000,000, according to the dispatch. 


———_—¢@——_ 

According to advices from MeKinney, Tex., on Feb. 13 
to the Dallas ‘‘News,” the First National Bank of Me- 
Kinney was reorganized on Feb. 12 as the First National 
Bank in MeKinney, Dallas bankers participating in the 
reorganization. The new bank is capitalized at $100,000 
with surplus of $20,000. Howell E. Smith was appointed 
Chairman of the board of directo rs; J. E. Merritt, President; 
Fred F. Florence, Nathan Adams and R. L. Thornton (all 
three Presidents of Dallas banks), Vice-Presidents, and 
Newton J. Burkett and Miss Mamie E. Crump, Assistant 
Cashiers, it was stated. 


—o——_ 

That the Bank of Napoleonville, Napoleonville, La., had 
recently been closed and that a reorganization plan submitted 
to the depositors on Feb. 13 had been unanimously adopted, 
was_reported_in_advices from_Napoleonville on Feb. 13, 
appearing in the New Orleans ‘“Times-Picayune’’ of _the 
next day. Under the plan the depositors will in course of 
time be paid in full, it was stated. A subsequent dispatch 
from Napoleonville (Feb. 14) printed in the paper mention 
of Feb. 15, reported that a newly organized bank, to be known 
as the Citizens Bank & Trust Co., would be ready for busi- 
ness on Feb. 24 and would occupy the former building of the 
Bank of Napoleonville. The following directors, it was said 
had been chosen for the new institution: Judge Philip ie 
Gilbert, Clarence C. Barton, Ansil N. Simmons, Aubert ‘TL. 
Talbot, Louis Corde, Leon Lemmel, Charest Thibaut_rep- 
resenting the Ascension Bank & Trust Co. (Donaldsonville, 
La.); Etienne Caire, representing the Hibernia Bank & 
Trust Co. (New Orleans). One more director is to be 
selected, the dispatch stated, representing the Canal Bank 
& Trust Co. (New Orleans). 


——_e--—_—_ 

According to Associated Press advices from San Diego, 
Calif., on Feb. 21 appearing in the Los Angeles “Times” of 
the next day, Herbert E. Anthony, formerly a Vice-President 
of the San Diego branch of the Bank of Italy National Trust 
& Savings Association (whose arrest for embezzlement on 
Nov. 26 last was referred to in our issue of Dec. 14, page 
3747), following his plea of “guilty’’ of embezzlement and 
misapplication of the bank’s funds, was sentenced on Feb. 21 
by Federal Judge Paul J. MeCormick to imprisonment in 
a Federal penitentiary for three years on two counts of the 
indictment against him. Sentence of five years additional 
on other counts was suspended on the understanding that 
he will make restitution to the bank of about $100,000. The 
dispatch furthermore said: 


The total of the sums said to have been taken by Anthony is $244,000. 
It was reported that he had taken the money in various sums over a long 
period of years in the hope of recouping from some bad investments. Toward 
the end of his term of office it was announced he had invested heavily in 





stocks. 
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We furnish below complete comparative statements of the condition of all the trust companies in New 
York, Brooklyn, Boston, Philadelphia, Baltimore and St. Louis, and some of the companies in Chicago. 
This is in continuation of a practice begun twenty-eight years ago, the compilation having been enlarged 
thirteen years ago by the addition of Baltimore’s institutions, and in 1921 being further enlarged by the inclu- 
sion of the Chicago companies. The statements occupy altogether twenty pages. 

The dates selected for comparison are December 31 1929, December 31 1928 and December 31 1927. 
In the case of the Boston, the Philadelphia, the Baltimore, the Chicago and the St. Louis companies, we 
have sought to get figures for these dates and have largely succeeded. As, however, returns for these dates 
are not required in all the States, a few of the companies have not found it convenient to compile statis- 
tics for December 31, but have furnished instead the latest complete figures available. 

In the matter of the New York companies we take the returns under the call of condition nearest the 
close of the year. Formerly it was the practice of the State Banking Department to require the trust 
companies to render a statement of their condition, showing resources and liabilities for the last day of 
December, and also to furnish certain supplementary statistics for the twelve months of the calendar year- 
In December 1911 this practice was abahdoned, and some years thereafter it became the custom to select 
Nov. 15 as the date. In 1928 and 1929, however, the Superintendent again returned to the old practice and once 
more made the date Dec. 31. Beginning with 1911, too, the Banking Department has waived entirely the 
requirement as to the supplementary items of information. As these supplementary statistics, dealing with 
earnings, expenses, dividends, &c., constituted a most valuable feature of the annual returns and the record 
extended back a quarter of a century or more, we have not felt satisfied to let the record be broken. Accord- 
ingly we have made direct application to the companies in each instance and in not a few of the cases we 
have been successful in obtaining the supplementary statistics, though the number of companies supplying 
such data has been greatly reduced as compared with the original number. 


NEW YORK COMPANIES 


American Trust on (New York). 


Resources— 31°29. Dec.31°28. 
Stock and bond investments________ 'S. 9.899. hte $19. crt y 3 ook 





Nov. 15°27. 





rt 783, 178 
Bonds and mortgages ow eee 2.8 +234 
Loans & disc’ts sec. by bond & mtge. 1,101,203 : 38" 2306 i rye: $8 
Loans & disc’ts sec. by other collateral 23,628,333 23,767,520 24,735,297 
Loans,disc.& bills pur.,not sec.by coll 16,275,204 14,385.534 12,217,220 
i ne grata i ager 2.478 1,258 35,237 
Due from Fed. Res. Bank, N. Y- 7,995,222 16, 187° 970 § 9,643,882 
Due from other bks., tr. cos. & b’kers 1.953.226 1.701.430 980,499 
Gs UT coe Dee os 64,216 66,786 9,50 
Other —_— auth. by laws of U. S___- 819,948 650.519 978.079 
TRE Pare ys ee 5,796,660 1,046,993 393,001 
Customers’ liability on acceptances_ 7,503 1,869 15,545 
i) ee Se 292, 692 442,428 201,867 
aie. nts aw bawneoddwahbba $70,707 ,234 $73,589,969 $61,893,084 
Liabilities —— 
ete SSIS I ep $5,000,000 $4,000,000 $4,000.000 
ak fund and undivided profits.. 6,261,519 4,603,187 3,858,818 
rred deposits— 
re oe New York State savings banks 2, 190. 008 1.660.139 1,671.565 


Due N. Y. State sav. & loan assoc. . 
Due as executor, administrator, &c. 1 794. 340 2.750.682 
Deposits by State of New York____ d 0 
Deposits secured by pledge of assets 1.209:060 524,796 
Bena sits otherwise preferred 


Due deposits (not preferred)......-_ 50, 906.398 58,009,814 

pee gel cos., banks and bankers... 1, 80. aan ee > 
de 68 BOS O2 66 64606606068 5 ° 

Oumar “ia bilities SE RE F7 PRL AS 440,073 398,583 


2.378.645 
300.000 


15,545 
482,375 





RE ay RR a i, eae a a a 70.707 ,234 $73,589,969 
Amt. of dep. on which Int. is paid__$40,988,944 $38,293,809 


1,893,084 
018,272 


Banca Commerciale Italiana Trust Co. (New York), 








Resources— Dec. 31 fir Dec. 31 °28. Nov. 15°27. 
Ee: a a 10,115 $7,421 $3.19} 
Other currency auth. by laws of U.8.-_ 117,236 104,875 7,307 
EE Se ee Sth mre ln asene SW Eee 
Due from approved res’ve depositaries 2,267,598 3,061.979 338,201 
Due from other banks and trust cos _. 6,793,633 4,278,849 5,516,648 
Stock and bond investments_______- 7,483,547 7,014,819 65,614,502 
Loans & disc'ts sec. by bond & mtge__ ,100 125,000 ret 
Loans & disc’ts sec. by other collateral 8,062,399 6,085,644  3,104,29 
Loans disc. & bills pur.notsec.by coll. 2,301,295 1,681,935 920,299 
Overdraf + Wee Zas so suwee tecseete cos "253 1,205 417 
_ | i eenserse rere 157,000 117 DOO” svete. 
Taskers’ liability on acceptances -. : ,298,838  1,597.857 1,076,020 
oe Oe eee eS rely eees ,148 ,347 268 ,.250 120,574 

Stl oitid: netestiquinis intents eieranrmone pura =e $24,344,834 $16,885,458 

Linh iites — $3 

Goss el ae a a $2,000,000 $2,000,000 $2,000, 
Ad no ane mndivided WO is bccn 2,341,025 2,110,882 1,847,809 
eposits— 

oe. Y. State Savings Banks __. 111,401 141,515 151,360 

Due as executor, administratot,&c_ 4,903 1,627 .736 6,770 

Deposits by State of New i. ee 100,000 100.757 ,000 

Dep. sec. by pledge of assets_____- 24,376 SEA O14 «oe 

Deposits otherwise preferred______ 28,300 a0 ae. mide 
Due depisitors not preferred________ 24,263,782 15,744,807 11,034,878 
Due to trust cos., banks & bankers _ _— 758.405 179,886 430 867 
nen pe eee at ee eee ae ae 1,492,703 1,766,874 96 450 
i i ee 2,016,536 190 ,963 217,324 

. UBS AS inet Rapes $33'141.431 $24,344,834 $16,885,458 
Amt.of dep.on which int .is being paid $21,871,344 $15,191,026 $10,807,145 

Supnlementary—For Calendar Year— 1929. 1928. 
Total int. & comm. rec’d during year.___..----- $1,058,136 $948,912 
All other profits rec’d during year__._.._....--- 556,614 617,741 

Charged to profit and loss— 

On account of depreciation..__.....__...----- 19.006 °°. « Gio 

On goccuns. of other teases... cccecccccoccss Ul sucess 70,180 
On account of reserve.............- 014023... we0dee 4 “See 
Int. credited to depositors during year_....._--- 487 685 420,774 

xpenses during year, excluding taxes____...--- 505.033 5 
Amt. of divs. declared on cap. stock..._.......- 200,000 200 .000 
Amr. deposits on which int. } paid RA 21,871,344 16,392,980 
rOES BONE GUTINE FONE. onc cccccncvecmasaocterd 88,372 110,457 





Anglo-South American Trust Co. (New York). 
Dec. 31'29. Dec.31°28. Noe. 15 '27. 


G08 cin in sbinda gacdn ditietabee $185,170 $404,620 $640,987 
Other cur. author. by laws of U. 8_- 30,425 40, ai 71,610 
Cy COG cis Hhtiveddabinmhabene 13,946 33.346  _s#nesce 
Due from appr. res. depositaries.. 889,366 892.863 749,297 
Due from other banks & trust co.’s_. 5 oan 2,028,057 1,495,438 
Stock oy ae Lg apse Eph SES 2,929,100 3,448,618 5.008.217 
Loans & disc., sec. by bon ae eee ee 3, 

Loans & disc. sec. by other coll. ---- 4,320,329  6,528.607 5,960,101 


Lns.,disc.&bills purch. not sec.by coll. 1, 3o4. ‘683 680,653 1,269 
Own poceptances purchased 134,051 188.874 571, 
TORII, is caieunanmecccknbeadand "158 1,320 21,115 
Customers’ lability on acceptances... 2,025,071 2,012.526 2,156,158 
I GINS... sunntibswnnngatakenwed 336 484 909 .953 747 ,930 








OT ee ee ee ee ee $18,320,815 $17,175,012 $16,732,276 

Liabilities— 

WOR ie a Te ee te $1,000,000 $1,000,000 $1,000,000 
ad Ay t and undivided profits-_-. 805,493 "790,566 645,221 
err de ts—- 

ese tie State of New York 100,000 100.000 75.000 

ae ap Cae, parrrnyty &c_.. 39.020 33 ret 4,884 

t assets _ ° [he Re 

Duo depositors, not preferred... 11,244'342 12,189:431 11.09.0979 
pipue,to trust cos., bs. & bankers-- 1,081,942 143,896 81 948 

ills payable..------------------- 9 S0'Gr7 ag ALL-OR og MdaE 
Bee ee 8s: 1,616,011 390,108 1.295, 

te ea Oe oe $15,320,815 $17.175.012 $16.722.276 
Am. of dep. on which int. is paid... _- $10.844.200 $11.818.650 $10.270.790 
Bank of Europe Trust Co. 

Re Dec. 31°29. Dec. 31 ’28. Noe. 15°27. 
TE. pig th SMD DS a ae $40,635 $34,179 $29.935 
Other currency auth. by laws of U.S. 102, 373 177 139 74.95. 

eT a ws 7 
Sp RR re iam 
ue trom a rov res. dé oe ’ ’ 
Stocks and bond investmenta- ey 7,404.414 8,207,747 7,830,524 
ni mtge. 
pot deh chy bey ate he ee 


Loans & disc. sec. by other collatertl.. 3,042,621 3,293,526 1,582,953 
Loans, disc. & bi purchased not » 








POOR WY GE) sccccudges Goose 1,913,376 7 2,219,285 2,465,773 
CO Se her, ob na ea eae one 302 7 18 
Bonds and mortgages owned. ..-.--- 3,581,379 © 3,511,643 3,578,275 
tN)... but tab onwadabie bak 363,950 4 ,000 299,475 
SGI 5. oni do ncemiehenooee 174,189 181,072 187 ,468 

WOES .hocaLG ecg tdcadennues $17,838,123 $19,273,861 $16,733,414 

Liabilities— 

Oar a RE NR a $1,000,000 $1,000,000 $1,000,000 
Sur plus iociudas oe undivided profite -. 924,616 834,579 755,085 
e 
"Due N ¥ beteas say Sloan asso...ec- 385 205 150 
tor, administrator,&c.  ------ | ------ 
Due depositors (not preferred) -..-.. 15,444,185 16,844,198 14,633.14) 
Due to trust cos., banks & bankers - . - 28 ,638 6,847 96.220 
Me Ciena sis is Ske KKKS SESE 300,000 380° 000 50,000 
SO GS. Gi bc cducdiodsiveso 140,299 168,102 297 ,972 
| RP let MURR Ue ene NEEM PO neta eee ae a $17,838,123 $19,273,861 $16,733,414 
Amt.of dep.on which int.is being paid.$14,000,000 $14, — $13,500,000 
lementary—For Calendar Year— 1928. 
Toval te terest & commissions ag eg during year $963. 689 $909,162 


All other profits received d 


Ce Be ee 8,591 126,189 
Oharged to profit and loss— 


On account of depreciation........---------- 18,951 13,450 

On account of other losses___.-_.------------ 51,345 shake 
Interest credited to depositors during year------- rf § vr 
Expenses during year, excluding taxes--.-------- 225,20: 13. 
Amount of dividends declared on capital stock - 160,000 6 140,000 
Amount deposite on which interest is paid. ------ -- 14,000,000 1 ae Sst 
Taxes paid during year_-.-.----..-.------------- 31,99: j 
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Bank of Athens Trust Co. (New York). 
cea— Dec. 31°29. Dec. 31 ‘28. Nov. 15°27. 








Specie $45,151 $97 .016 0 
mf currency auth. by laws of U. 8. 25,013 19,834 1,777 
yo Sees eS © 47 ,103 43,720 $2. 771 
Due from approved res. de taries_ 338 ,202 251,475 8,424 
Due fr. other bks., tr. cos. nkers. 90,629 612,811 91377 728 
Stock and bond investments-----_-- 2,777 ,029 1,838,579 1,459,389 
Loans and discounted by collateral. _ J 2,274,631 1,138,162 
L'ns, disct. & bills pur. not sec. by coll 465,995 353,454 188,472 
Own acceptances purchased.-.......- ons 7 a6g 118, at 51 
Customers liability on acceptance... 60,343 258,860 118,242 
ee eR ee ey Pa 73,046 46,017 46,351 
WOU Ge ccecccesdocoustdsbiods’ $6,868,288 $5,804,106 $4,094,089 
Liabilities— 
OT OR re ee $500,000 $500,000 $500,000 
lus including undivided profite_- 555,662 530,161 507 ,797 
erred deposits— 
hy oe A Dr Bente OF. TG00 Tati ss ok eteee , (. nee 25,461 
Due depositors (not preferred) - -.-.- 5,030,966 4,038,951 2,389,510 
pe eed ald banks and bankers- -. 670,838 459,704 537 ,683 
6 pahbh dabninwbhhepake 60,343 258,860 118, 1242 
Sue “tabilities spanusanebib conten 50,479 16,430 15.396 
i i daw wk cea ates eid ila tile Michi 868,288 $5,804,106 $4,094,089 
PP na deposits on which int. is paid $8: 126.853 4,189,039 2,650,580 
*Bank of Manhattan Trust Co. (New York.) 
“ahaa Dec. 31 ’29 
a a ae $122,7 
Orher. Survensy authorized by laws of U. 8.....-.----------- 4,607 ,006 
I nit sata ta aa i Si artnet Ml anna hate as dns line a ete won db ae Mie @ 153,123 ,060 
Due t— Federal Reserve Bank of N. Y....-.-------------- 26 234,743 
Due from other banks, trust companies and bankers - - . - ----- 2,593 ,858 
Stock and bond investments_........-...--.-------------- 74,336 


31.974,3 
Loans & discounts secured by bond & mtge. or other real est. coll i. 165, '267 
Loans & discounts secured other coliateral 7 677 985 
Loans, tg unts & bills purc not secured by collateral_-.--.1 70. 533, 389 











a reianeh oun alah 50,5 
SE Ge ES CME o wikc bce biccbakdscdddccccdscecces 22,178,881 
a ss pe enpeiaensbil Sl 13,516,657 
Customers liability on acceptances. ......----.------------- 9,034,203 
SE Miia hd cted binan Rnaindna dake nape bad nda nmdinenet 1,035 ,00 
Fe a Sd endows amie $474,847 ,676 
Liabilities— 
I i as i ee binnbbatiiedtndaweens $22,250, 
reese S & undivided profite...-...........--.-..----.----- 43,150,370 
Due New. York St State savings DP Livcibbcubascnenswan 8,605,649 
Due N. 2 ees savings and loan cumpGations, pe ee 55,997 
Due as ex aoe, stuiaistrator. DEE, GBcccucasaucsos 590, 
Rue » oe State of i on nw a ainchinat 2,100,000 
eal by pledge of assets .....-....----- 4,808,321 
Dued dor a Oe od ch ndinds wiliendawescnoswmedl 317,291,939 
Due to trust companies, bank & bankers........---.------- 63 641,957 
titer cckevahddadtbebudbestbontadonutenasans ,142,4 
NS Ack cee emudiibaane ns aamnbiinmtam bagiede 3,210,731 
MAE chieh bibtiipeiindtemndsewibatimusitiimmiadl $474,847 ,676 
* The old Bank of the Manhattan Co., or Manhattan Demgeny as the 
name a on the certificate, in Nov. nog A became primar ae holding 
sompany at _— being me yo my 4 = Pa — 
purpose. he stock oO 
by the Manhattan Co. crates 
Bank of New York & Trust Co. (New York). 
— Dee ink Oe git Ooi 8°" s13. 836 
curenay cath ty lawecl U6. _ faa'liz 9:8 2°024 
Ti tpntcincasedboacwsnenroe 45,493,897 79,888.867 38,710,845 
fr. Fed. Bank ofN.Y... 6,793,917 7,153,72 4,513,684 
. other banks, tr .&bankers 8,319,688 7,215,78 4,779,561 
pa ane bonds inv: es cock 24,438,579 25,248,947 31,968,936 
& mtge. or other real estate collat__ 976,971 610,479 772,424 
Loans & disc. secured by other collat. 32,097,805 35,887,006 24,112,370 
yt A not 50,851,289 21,052,380 593 
YS ea 851, 21,052,3 21.088. 
ances npr 7b1063 «917,886 87630 
and mortgages owned._-.---- 3,994:558 3,479'388 1,981;140 
SA EG SS 8.243 397 7.468.821 3.651.835 
eee S liability on acceptances.. 9/130'381 8,797 ,44 ,076,304 
aac hs ws debater daas hiients lbw 562,877 717,023 "520.194 
Tis ctitdhinbbdstnceceneened 
Liaot ; $161 ,604,435$198,413,372$140,728,702 
SOMA Dike obbimuonndod $6,000,000 ,000,000 ,000, 
Surplus pus and undivided profite______. 14,297 ,316 £3308 S60 £o:200'835 
Due New Gork St: State savings banks 1,874,778 1,896,606 856. 
Due as executor, admin. my .. e 5,006,913 4,352,171 5,471,881 
ts by th the | State of wcoe ©6699 6,00D 200.000 200, 
pe er dep. 4 pledge of assets. 925,223 1,537,646 3,478. 
Due a Rese, not preferred.______ 98,507,740 136,394,090 87.143.243 
trust cos., banks et bankers._-. 20,363,955 16,858,444 12,073,069 
Tooke payable SSSSED. 2 AIA ES: 3 a ey I i * A C2 . |. meen 
iL vdacdancdiuunnecces 10,660,986 9,809.0 201, 
Other “iia bilities Midi werdithin gw mise owe% 3 692,524 3 741 Ona rts 3 
(EE YT Re eae eee $161,604 ,435$198,4 
anak of dep. on which int. is paid__$73'576 “900 $62. 700.300 905 Bee Bon 


* Bank of Sicily Trust Co. (New York). 








Resources— Dec. 31, "29. Dec.31 28; Nov. 15 '27. 
Other curr. author. by laws of U. 5. 302308 138°974 774 34169 
bo 8 biipaglibeaapgt ie sicbaagaind 2,703,827 922.448 136,576 
Due from approved res’ve cose banker 425,148 64,232 60,439 
Duefr. other banks, tr. 434/582 1,812'792 33 
and bond investments___..__. 6,117,184 4,022,980  4,202:611 
Loans & disc. Soaaved uy Gand Basia. 
ve other collateral..-.......-.._. 632,315 616,640 524.705 
Lins. & disc. secured by other collat.. 3,426,057 5,879:000 5,880/145 
L'ns, dis. & bills pur. not sec. by coll_ 3.175.063 900.033 1,912,667 
Own acoepeaiices pitchased=--<*-<-° 1918s 53.543 10:000 
Secsemant Wabiiiay aa ccastaisses. 3 400-716 186.196 
MEE ME hdareccccccscntccncee 206,136 222'718 198,088 
ae I $18,620,843 $17,116,811 $14,968,842 
otghilitice— 
oo SESS EIS Aa $1,500,000 $1,100, 
Surplus an and und undivided profits...--_. 2'000:000 a ee iti #108 on? 
Due as Pome on Pe tor, &c 2,549 
secured by by pledge of assets... _ - 94g oao ~ 9,247 pie rea 
see eecee , 1 , . 
Due to trust cos., banks & bankers-. 1/112’ 636 2471 302 1833 aoe 
Ae chenetibanwhdnb es 716 ‘ 
Other liabilities. .................. 241,481 230,776 188'937 
i al 18,620 843 
Amd. of dep. on which int. is being pd.$11 "226/94 15:588. 888) if: 43 
* Name changed from Banco de Sicilia Trust Cot “e- ec. 27 1928. 





Bankers Trust 8 (New York). 








Resources— . 31°29. Dec. 31 ‘28. Nov. 15 ‘27. 
Stock and bond investments________ Tet ,765,186 $1008 325 $109512780 
B Joy Sad eine, a camnoren 469.775 8.307. 30 5.014.518 

on and mortgages owned__.__.__ 4 ‘ 
Loans on bond&mtg.or uber 2 en ae 115.000 9.758 
Loans & disc. sec. by collateral_340 842,721 339.026.593 210,518,037 
Loans disc. bills pure. not sec. by colJ120°136.587 93,581.902 65,240,341 
Own acceptances purchased... __- , 56.630 35,776 
Re eT 34.330 208.098 
Due from trust cos., banks & Le 5.070.734 21,186,217 29,250,625 
Due from approved res. depositaries. °_.’... | _.---- 455,937 
COG ccdavbiinnbimeiescoteles« 84,050 103,045 100,373 
Other currency auth. by laws of U. 8_ 669 ,065 999.585 740,997 
COGN: SOO insistent availa eiion ams 3,947,607 121.073.122 63,548,034 
Succinate cs Seep Seats 302s Sat SBIR Ls 

ustomers’ y on nces__ : ‘ . 
OCNGF SERN Nb Hehb boc ncotsctes 340.766 ,834 4,137,344 

Fe NE EMR SC is RAMI Es 817,976,883 $773268 866$554,942,933 

er cae 
Captteh COS tinted oniciieited 25,000,000 $25,000,000 $20,000,000 
3urplus ee and undivided profite.. 82,631,387 77,387,182 41,373,643 
Preferred deposite— 

Due N. Y. State savings banks 7,084,491 6,240,586 7,078,259 

Due as executor, administrator, &c. 17. ott 623 46,737. oF 32,520,036 

Dep. by N. Y. State_.......____- 3,173,866 571 1,017,980 

Other dep sec’d by pledge of assets 2,979,683 16,193. 434 12,498,746 
D an ~ ( —y aeseks wena 502, 439. 623 429, 762. 334 324 345085 

ue depositors (no ae indie inte 28 ° ’ 
Due trust cos., banks and bankers... 74,558,284 86,121,354 90,638,799 
BE PORN ca Uiikdbaw en cencansce 55,025,000 47,500,000  ..-... 
ACOOPtAROES 2c cccccccctsccscocese- 43,200,140 34.949 315 22,202,293 
COREE TON tee nr cidcna Waetmmotis 4,026,351 2,790.0 2,257 ,662 

I aio csinkse ith eaoilitialisimeninin alicbliniain te 817,976,883 $773268 866$554 942,933 
Amt. pan on which int. is paid_.480,269,689 450,256,741 391,002,404 

1929. 1928. 
Net profits for year before dividends_...........  __----- $10,149,162 
Dividends paid during year..........._..._.--- $12,744,205 6,750,000 


*Bronx County Trust Co. (New York). 








Resources *Dec. 31" 2. Dec. 31°28. Nov. 15 '27. 
COON. < Sdccintcianbhvnwb>ipidaoiea $119,2 $71,078 $50,139 
Other curr. authorized by laws of U.S. 839, 300 694,791 589,795 
CORE = 5 dk tb cdsnndetntncnnaos 842.905 640 3 
Due from approved res. depositaries-. 1,516,221 "817,143 1,141.440 
peer. other banks, tr. cos. & bankers OLOS . .*. useable 614 

and bond investments... ....- 5,948,626 6,561,922 5,806,305 
oly yi mg by bonds & mtges 

or other real estate collateral _-_.... 2,542,150 2,077,117 1,700,892 
Loans and disc. sec. by gg hey htaingiab 4,701,834 4,349,447 4,109,906 

. disc. & bills purch., 

Cin ckcdatnadbiectuccese 7,930,144 6,121, 24 5,903,363 
OURS bn id Saetiaencindbsconcnn 2,268 2,622 
Bonds and - eee Caan be aoaiairediei 3,059 ,94 3,160, $37 2,398,992 
Custome aa MUGS cx cotiaannaas. eS o.oo 

m ces. . 7 ie eters 
Goose Disciiticudes cote: Ge ee 
Di didabbbsiviiavanccscosded $28,382,172 $26,621,922 $22,951,844 
a aims eneoe $1,550,000 $1,250,000 $1 250.000 
Surplus fund ang endivided Profits... 1,188,689 1,059,254 188 

Due New Vork é State covines | Rents 924,735 806,377 730,277 

Due N Y Statesa & loan assn. y 13,881 18,448 

Due as executor, , guar. &c 704,139 563.071 219,217 

ts for State of N. Y....-..-- 668,155 611,454 
pein. > 22,4 158: BOe oo 455308 18.915.336 
Due to trust cos., banks & bankers. -- aa ° ae 
— Dit eedsectehbinanaos nawewe 500.000 ecient 

ie teens segs n° Sebel 

Other liabilities. .................- 669,959 1,326,088 a 
TH. o cedbbndvdqnae dpdegbeogue $28,382,172 $26,621,922 $22.98 

Amount of dep. on which int. is paid.$16, 275.000 $14,000,000 Ertan} 





* Fordham National Bank and Bronx County Trust Co. consolidated as 
of Aug. 1 1929. Above figures for Dec. 1929 are re, for both 
one. 


companies for previous years for the Bronx ye. Trust Co 
*Chelsea Bank & Trust Co. (New York). 


ceS— *Dec. 31 1929. 

Mi ...  dddn ude cda sl munab mabe nabooenannaniheens $101,840 

ae aareney authorized by laws of U. S...---.-.--------- 12S fee 

Due from approved reserve depositaries_...........-...---- 1,430,647 

Due from other banks, trust companies and bankers. -.--.--.-.--- 202,762 

Stock and bond investments...............--------------- 6,580,723 
Loans and discounts secured by bond and mortgage or other 

ee nn nas cckasenkdadeswencewenede 544,034 
Loans and discounts secured by other collateral._.......----- 6,601,662 
Loans, discounts and bills p not secured by collateral... 7,963,898 
De ere cahaschononaneeansh sone 8,397 
pomas and a mortgages | BE ECS A RR eS REE a ay Sp 13} 0 
Sestemmer | MOAT G0 GOORIIOMOOR, 65. nc occa nnenssccudanceese 60,692 
TC eh a ee a ea maenadeeanannadaman hel 379,139 

2 eee ek oe. . pihbbane bed senubaneenhd $26 088,222 

Liabilities— 

I ee i a ee sisieeigheebabawhiae 2,500,000 

Sepa RE CNEL OR BEBE cic occa cdwcnncunenceesoaneouns 2,437,014 
deposits— 

ts by State of ow a sick ach cy koh rh, dl cei th So nage a 350,000 

biker deposits secured by pledge of assets.......--------- 48,600 
Due d deposintes CD PE 6. os So acn aanhnancneenncesesse 19,369,240 
Due to trust compa banks and bankers-......----------- 7,704 
Bills pavals ee er edd cteseneawocessooe 1,000,000 

SN eS a oo ce inane celiac sniabiaten @iblieasonab > 60,692 
Other Tabilities eR 5 ee es Cen be cde be heseaonoree 314,972 

eS 2 oo 2 in iewaunebatiihrnerereceee $26 ,088 ,222 
Total Total amount of deposits on which interest is being paid - ----- $12,955,585 

~ * Ok Old Chelsea Exchange Bank. Name changed as above Nov. 1 1929. 

*Clinton Trust Co., New York. 

Resources— *Dec. 31 '29. 
i ee ne in men eenn Salome weld $13,927 
Other purcenny authorised by laws of U. 6... cence eoscccnwe 47 437 
CO a ee a on a wacinmalinimnie maaan 15,521 
Due teagan 4 approved reserve depositaries..............------ 80,708 
oe a Cen Cee, i Conc wncceenencccousoose 739,097 

and discount secured by other collateral_.........--..-- 700,700 
Loans, discounts and bills purchased not secured by collateral. - 850 
ee ee ee ae aietinh age anderen 23 949 

ei eee. aaa weeks mene en Geman aanairah $1,622,189 

Liabilities— 
ee On cudbnescotonecseteedticdsuebetar $500,000 
Surplus and undivided pootte ES AS ELE RSS 506 ,083 
Due de DEED UNO BERET. wo cccnccocccencbbtebebéssobnne 604,491 

Cee eee Oe aves edcecunsccescbebnudeuie 11,615 

NE gree Re ne a ee aneatiddakpabnihe babe aie $1,622,189 
Total amount of deposits on which interest is being paid--..--- 267 ,571 


* New, began business Dec. 19 1929 
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*Central Hanover Bank & Trust Co. (New York). 








Resour ces— *Dec. 31°29. Dec. 31°28. Nov. 15°27. 
Steck and bond investments_._...-- 118,975,691 $46.996. pe $50,884,718 
TOG DEBROD. «. dis vs cinnsdtqeesepnaea 12/157.875 3.295.000 3.295.000 
Bonds and mortgages owned--_._.___ 4,226,525 4.720.956 6,619,538 
Loans on bona or mtg.or oth.r.e.coll. 57,841 4,013,180 3,445,867 
Loans & disc. sec. by other collateral. 176,794,319 149,.324.576 147,035,333 
Loans,.disc.& bills pur.not sec.by col_171,448,737 77,424.389 75,230,519 
Own > ene purchaseg........  ... ee x13a} be $0 44 | 
Due from the Fed. Res. Bank of N.Y. 41 939; 202 51.854.218 32,526,875 
Due from approved res’ve de taries 479,293 5.133.44 ; 45 
Due from other bks., tr. cos. & b’kers_ 19° $40. 169 10.093 Se 9,016.359 
Other currency auth. ‘by laws of U.5. 2, 394.00 002 797.320 789.750 
CN BOGE. ons i Son won wennssseso LBRO ee... masecs ieee 
Customers’ liab' on acceptances.. 59,790, $68 44,950,686 31,869,080 
cs = Agena. Palen cm 2'886,493  21680.424 1,090,569 

TR dniicscnacccsécoh -----~--$769 ,258 ,940$402 084 ,541$367 665,391 
Capital stock $21,000,000 $12,500,000 $12,500,000 

- us fund and undivided profits... 84:117:707 42'662:371 33,442,342 

Due N - State savings banks.... 3,097,003 3.840.935 4,614,703 

Due as execu istrator, &c. 39,219,003 9,408,736 11,674,667 

Other de Peco by Dletee of ata asscte G70158 _2.699:279 _ 2,449°396 

er . .593. 449, 
Due depositors a0 t preferred_.....-. 464,621,853 255.217,303 247,143,755 
Due trust cos , panes ond and bankers... 89,909,378 25.937.820 20.190.146 
EE BS, FEE 60,656,808 46.041.413 32,195,889 
Other liabilities................--- 5,158,030 3,482.691 3,004,543 
a a ta adres endini Gil artn- dt eh ww as ae 69,258,940 .084 .541$367 .665,391 
Amt. deposits on which int. paid.. »563 ,000 7 606.510$206-977,610 
my yt Af ‘or Calendar Y: 1929. 1928. 1927. 
‘sions rec. darieg year 30,450,576 $19.808.470 $18,342,013 
ips. credited to depositors during year 7,704,298 5,178,584 4,970,360 
soe during year, incl. ---- 10,096,278  5,166.061 betiyers 
Amt. of . stock. 7,175,000 4.500.000 4,125, 
Amt. deposits on which int. is paid. _464,520,000 261.606.510 292.603.007 
~* Hanov: er National Bank and Central Union Trust Co. consolidated as 
of phen 14 1929. Above statement for Des, a 1929 is for consolidated 
tution. For previous years for Central Union Trust Co. alone. 


*Chemical Bank & Trust Co. (New York). 


5 
od 
-_ 
§ 





Cnn nndihisieidionpthitididiehitbidsondapend a----- $186,184 
Other currency authorized by laws of U. 8...-............... ms ghee 
Due from Federal Reserve Bank of N. Y..-.--.----------..-. 50.829.270 
Due from other banks, trust companies and bankers..-.......- et 3 
Stock and bond investments.-.-.........------...-.-----.-.-- 25,801,140 
Loans and discounts secured by bond and mortgage or other 
SEs GRE GI noc cbbatic dubig cadcbacocoencsadses 713,400 
Loans and discounts secured by other collateral.............. 127 205,529 
Loans, discount and bills secured by collateral... 470.698 
Own acceptances purchased .-..-.....-..--.-----------.-.-- le 4S 19 
Bonds and mortgages owned.--.-.------------------------- 5,266,743 
Sams Willy cu uaswplaneis..--.----.--.------ 22222 30/283: 718 
ers Ser Ns 6 bt hd ntisisccccssccicce .253, 
ceca Sak Se ein en Re NR ie 3,671,063 
i nkiss dh dndnccenesenamanpocaspenweposoeseseonhasel $423 172,081 
Liabilities— 
DE iCitit hii KOdL eb ehee 6 tosonensenenonecenemtinibtin 5,000,000 
owyiue ant UNENTEENS PICMG on cc cc ccccccsncconncevecsssce 22,017 ,677 
Due N. Y. Statesavings banks._...........--....-.--..... 1,995,355 
Due N. Y. State saving and loan association, &c..........-.. 160,318 
Due as executor administrator guardian, Slsicusiadmcadeh 4,199,535 
Deposts Ss 2 oe a Se iain Ae Sneeeeee 1,952,017 
Ot ar Gapeette secured by pledge of asset......-...--.-.-.. $88 018 
Due SSpechors not preferred. ..-.--.-----.----------------260,009.606 
Due trust companies, banks and bankers-.........-.----.-... 68 348,627 
Rs cha bh cv ch nctdbddaetasdnccqourecconasoseunel 31,494 .7 
Geek cndidandbihidadadddinnnacsnpaseugonye 17,187 ,737 
ee a le wines hernaalel 23,172,081 
Total amount of deposite on which interest is being paid--..-.-.- 212,846,948 
* Old Chemical National Bank converted to a State Institution and 
aoe wee U. 8. Mortgage & Trust Co. as of June 29 1929 with name 
as above. 
*City Bank Farmers Trust Co. 
en ee nn nc oendoneneseuae $11,665 
Other currency authorized by laws of U. 8...---------------- 18;001 
ee ie aembanacoaban 38,748 
Due from Federal Reserve Bank of N. Y_------------------- 749,832 
Due fom, other banks trust companies and bankers---.--.-.--- 50,722,762 
ne ne gisensaseshwokgune 15,960,972 
Loans and discounts secured by bond and mortgage on other 
ne. ee eanesnbe se 97, 
Loans, disc’ts & bills purchased not secured by collateral --.-- 270,596 
re ee nn cnaoabeonence® 12,5 
eo Laem neseenenes 3,750,581 
Ce Ng. cc wcnbnbeensoasenmenan 2,797, 
EB AEE Sy Sc ORES SE ay ee en eS err $74,578,199 
ml 
a i es ie Sw babel $10,000,000 
Surplus ani i ee in  omebeotosenawbennan 12,167,651 
Due N. ¥ ES REC ETS LET NS ER 92,935 
Due as executor, administrator, guardian, &c.-..---------- 38 848,838 
Due depositors not preferred.............-.--------------- 11,461,743 
Ge i ea Cad CRke bSctnncctousscdeccccésesn 2 ,032 
BB ea I ESSE Se FR ae ee, eee eee are ye 74,578,199 
Totsls amount of deposits on which interest is being paid------- 9,080,019 


ganized June 28 1929 to take ow the trust business of the National 
City B Bank and the Farmers’ Loan & Trust Co. 


*Continental Bank & Trust Co. (New York). 
Po neat *Dec. 31 '29. 


SR OE ga 2 eg SRS eR jo Sa $29,427 
Cuber. Seeneney authorized udner laws of U. 8. -------------- 42, 
CNG hCG PL Wee einbisacck bcd docwawccoecesucce 17 ,704,394 
Due ‘cami Fderal Reserve Bank of N. Y.......-.------------- .279,61 
Due from other banks, trust companies and bankers--------- 56,51 
Stock and bond investments_._.___.__....--.-------------- 2,942,518 
Loans and discounts secured by collateral_.....------------- 21,642,990 
Loans, discounts and bills purchased not secured by collateral. 1 ‘425, 221 
Py RE ERS OREM oe a ERIN ERR AMIS EE HDI "447 
Ped tW A ndaatiacbukbidveddmndcncctdadebonnedee 29,005 
Customer liability on acceptances._...........-.----------- 50,000 
EE EE LE ERS LEO AN I eR aE 690, 211 

Ril ieaneitnsnnntandithbdcebenamnn > ee 20% ereonengen $47,793, 127 





*Continental Bank & Trust Co. (NewYork.) Concluded 
Liabilities— Dec. 31 1929. 
Seton dad waibddea pectin 2272 2 
urplus and un eich et a chs AW Oe ee is 
_ pro 11,280,275 
Due N. Lg re i ai a 25,000 
Due N. Y. State corte and loan association, &c.......-- 9,082 
Renee's by RR RO TR so oa kbacdduaweensdew 200,000 
Other deposits secured by pledge of assets____..._.......-. 48, 
Due depositors not preferred._.._...._.___________.-___ 29,426,456 
pee ins ae companies, banks and bankers___._............ 62.113 
4 | aaah seatabaeralpappapae eae ny fab 691.601 
IID hank tse pias bch icons ab bcp Shc lsc: up onl datas obi noaanaccael 7,7 
Total Total amount of deposits on which interest is being paid--_-_-- wih 4, 40°00 


* ~~ * Formerly Continental Bank, changed to a trust company Nov. 11 1929. 


*Corn Exchange Bank & Trust Co. (New York) 





oo tga err f/ 
Stee bares cuthetadd by laws of 0.622-----2--2-- See 
Hes them Webel Casares Beak. 2772722272222 Fe 
Due from ap wove reserve depositaries.......... 2.22... 300,000 
Due from o , trust companies and bankers__...... 3,231,866 
Stock and bond 7 he es a RRR eel 72,403,211 
Loans and discounts secured by bond and mtge. or other real 

Di (tt. tedils ctubnidnacosutbeeamnodweaieu ends 1,429,613 

and discounts secured by other collateral............ 74,119,546 
Loans, discounts and bills p secured by collateral. 33,491,536 
oes accept Rada cn bddeb obcccicticiascaaectu eer 
Bonds and mortgages owned ~~~ --- 22-7 22222222222222222 14,915,666 
Dt «Kitt ison esbehuvélence tednaddéuacccedwadean 13,415,475 
Seeseunre Hability on acceptances... ....................- 3,205,261 
PT PEs cidnddastdsctendlabsdsdecduloesdubesncbecue 1,399,918 

aii Re shh bec nnbasabdscaceteccodssdbs ddudssued $298 483,113 
Capita’ $12,100 
8 Tus aiid wadivided protiée--2°22222222020202202020002 22'603, 

Due New York State savings banks.._.................. 9,513,428 

Due N. Y. State savings and loan associations, &c.....__- 293 ,544 

Due as executor, Ste ciacccues 626,396 

Other d its secured by pledge of assete_.............-. it erty 
Due di tors not preferred .................-.-..------. 243,617 ,44 
Due irust companies, banks and bankers. ................. graeeraee 
Other Mabilities 2c IIIIIIiIiii. "7375689 

ais ts sedis sodaatbdd mone peecuseecsbial $996 468.118 
Total amount of depos'ts on which interest is being paid...... 134,459,800 





* Name changed from Corn Exchange Bank as of May 21 1929. 


County Trust Co. (New York). 














Resources— Dec. 31°29. Dec.31'28. Nov. 15°27. 
Lehiisebiedats dec cdépebadduw $832,097 $651.024 $538 .583 
curr. auth. by laws of U. 8... 841,000 498,300 352,591 
CE Nis ciicintiticnnadisopabene +742,856 2,412,590 426,441 
Due from Fed. Reserve Bank of N. Y. 725,000 500,000 500,000 
Due from approved res. depositaries. 1,506,138 284.635 605.957 
Due from o' banks, to crs. & bkers a). ane owes 
Stock and bond investments -.-....- 5,860,422 3,661,309 2.846.913 
Loans & disc. secured A bead 
mtge. or other real estate coll..... 581,816 36,350 122,713 
Loans & disct. gooured by ‘aoa Coll_. 18,216,098 11,466,184 8,860.1 
Cw by collateral. ............ 6,419,438 4,281,213 2,790,969 
Bonds and mortgages owned.....-.. 878.025 784,675 636,000 
BE Sa ncccdadincadcadsicennne 8, S| See Soe 
CGE SENN boned sc cccdddsasocasen 200,721 210,281 177 ,630 
DP cadovicdiapencastsakésoooca $38,042,814 $25,027,363 $17,858,583 
Liabilities— 
CE. .coroeidstunveaabddiiizeanond $4,000,000 $1,000,000 $1,000,000 
purplus. _ undivided profits..... 4,865,974 1,130, 062 "704 ,025 
Due as exec. ‘ ee 405,633 73,578 66,795 
pepeet by State of New York.-=- 3,500000 700,000 s 
O dep secured byp oon assets 1,471,717 428,508 255.778 
Due mew York State sa banks 699,839 386,584 346,006 
otherwise preferred... --.- 8,915,340 4,743,907 2,275,332 
Due sme be not preferred - - - - - -- 13,910,433 15,396,792 12.344,351 
pa to wba d co.’s, banks & bankers-. 116,950 1 od 'bop 40,7 
ae Pt liabilities Ge aciedi ia ah i he dg A MR dita tein ba 156,928 111,381 75,550 
Pb cikcnomsnddschinet dene dn 8,042,814 ,027 363 $17,858,583 
Amt. a dep. on which int. is being pd.$23 /466, ‘600 $17,650,000 $13,606,000 
Sup lementary—For Calendar Year— 1929. 
Tota {aterest & commission received during year.........---- $1,628,213 
All other profits received during year.--.-...-.-..---.----.---- 111,78 
Charged to profit and loss on account reserves.........-..---- 98,000 
Interest credited to depositors during year_............----.- 510,424 
Expenses during year, excluding taxes............-..-------- 314,397 
Amount of divs. declared on cap. stk. 2% (initial quarterly 
WEEE Se SUED £ bcc cnddbecboscacosday Vhbttinendéddssedtene 80,000 
Empire Trust Co. (New binge 
Resources-— ce. 31 °20. 1°28. Nov. 15°27. 
Stock and bond investments. -.-.-.-.-- $55: (831,624 $50; rise 167 $16. 401,894 
PO MOON... ccstidiiawithctimnbbecen? | igual pom o 156.551 
Bonds and mortgages owned.....--_. 1,034,783 957.576 1,101,127 
Loans on bond & mtg.or other r.e.coll. 82,229 43,300 176,000 
Loans & disc. sec. by other collateral. 50,913,416 49,736,683 42,786,222 
L'ns, disc. & bills pur. not sec. by coll. 9,7U5,8: 5,678.989 10,045,711 
CE .asbbpihoviaoctecsweroe 74,83 17.198 21,958 
Due from Federal Res. Bk. of N. Y-- 3,558,04 3,492.870 2,546,170 
Due from approved res. depositaries.. 11,993,650 15.554 6,233,251 
Due from other bks., tr. cos. & bkrs.. 2,942,591 3,637,388 1,829,372 
PP Wiviteihistbbnontuadivdueoge 39, 745,09 752,608 
Other currency auth. by laws of U. 8. 821, S16 811,187 829,090 
OE DR ahs phan bitas es 18,083 27.538 3,568 
epcatnens, liability on acceptances--. 39,261 16,103 122,177 
SEN EEE SS «a 626, 256 797,174 535,695 
TE cddntihdtbaidneusidnboucons $105581,682 $94,057,822 $82,561,394 
Liabilities— 
I a mins $6,000, 000 $6.000,000 $6,000, 
og tee fund a — undivided profits - ~~ 2. 300,5 8,858,598 8,592,220 
. Y. State sav. bk. 3.38 8193 3.215.735 2,678,939 
Due as me. he “‘administr's, &c__ 3'834/150 2.937.208 4,699,945 
ppepostts by State of New York... 2,882.03 763.673 775,04 
. secured by pietee of A assets. 350,205 304, 2,350,921 
oy epositors (not preferred) -..-.-- eg 835 63,658.653 50,894,907 
Due trust co’s, banks and a Ue 7,311,183 7,945.880 6,009,818 
BN 6 cc euncdsnineeocee 39:261 16,103 122,177 
ee DOE cc timeagdaiwinwdnne 210,225 357,372 437,421 
Naty eee Pn De NO ee $105581 ,682 $34" ,057 .822 $52 261-204 
weak ye on which int. is paid. -.$74,331,436 939,426 +727 ,281 
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Corporation Trust Co. (New York). 











Resource. Dec. 31 '29. Dec. 31°28. Nov. 15°27 
Stock and bond investments_-_.-.--- $503,052 $502 .996 93 
Due pens trust cos., banks & bankers. tg 888,44 +i 131.928 

cr curr. authorized by laws of U.S 1,260 1 62 1,272 
Gee 1601S. 2. cn wcwcccccccccccere 2,635 2.776 2,767 
Gee? ASNCUS. 2. 2. o.oo one cc ccsncce 665,864 629.813 172,198 
WOO Sic ccccscoccascosccansce $1,561,880 $2,025,208 $801,160 
Liabilities— 
Oapital stock.........-------=.--- $500 ,000 $500, ¢ 
Surplus fund and undivided profits_- 109,432 108.171 141,754 
Due as executor, administrator, &c_ __ 129,718 715.971 14,23 
Due depositors not Lad mag 5g - onpwwns 17 ,647 ose" 36) 12,7 
to trust cos., eee = SE 
Other liabilities.......-cccccccnn-- 805,083 441.871 132,420 
Fe ib tesne eascescccosoones ~----- $1,561,880 $2,025,208 a, 
lementary—For Cal. Year— 1929. 1928. 1927. 
Tora fa t. & comm. received during yr A  .. ddpepapeie $22,393 
re other profits received during year. ee Seabee 872,900 
harged to profit & loss acct. deprec. ae = =——«is ns mew 683 

oak al during year, excluding taxes nT... .. ilk 745,947 
Amount of divs. declared on cap. stk Se cso ees ,000 
Taxes paid during year........-.--- 8 RR Rea 15,231 

*Equitable Trust Co. (New York). 
*Dec. 31°29. Dec. 31°28. Nov. 15°27. 
Stock and bond investments_-.--.-_.-- $77 580,544 $56.381.166 $69,188,600 
DE CERRO ... .nanmasescnnaqencquecse 15,330,164 .388,483 12,270,606 
Bonds and mortgages owned........ 6,753,810 7,685.1 10,949,044 
Loans on bond & mtg. or oth. r.e.coll. 2,874,000 937.000 3,115,151 
Loans & disc. sec. by other collateral. 338,452,405 192.871.357 124,214.103 
Loans,disc.&bills pur. not sec. by coll.205,854,168 151.389.119 165,752.450 
Own acceptances purchased - -.-- --- .292,898 7.376.577 12,227,031 
ls ap apeseggeoeeggeggecco 460 426 208.835 517,452 
Due from Fed. Res. Bk. of N. Y...- 53,454,471 35.590.290 34,338,294 
Due from trust co’s, banks & bankers 30,905,216 22.114.434 12,996,426 
SD swdcenestodbesessendéwrggorne~ 140,059 104.076 57 849 
Other currency auth. by lawsof U.S. 2,884:476 1.565.522 _ 1,508, 
Sa a aby aa acaptantaas="O9 911 5 “HA 308 188 Ake 
ustomers’ y on acceptances... ’ Re; > Af +346, 
GEE BME. Sccccccccccscsucccose 5,075,167 _ 2.789.325 7,028,949 

WE ituibhsngdbacdusoanhabawe $1 0139707988872.360 2963537 .742,984 

eae 
SE a eT $50,000,000 $30,000,000 $30,000,000 
~ Jus a and undivided profite.. 63,611, 004 27,098.866 25, ver 753 

erred gopest te— 

Bg N. Y. State caving Das aE = 1,821,355 1,275, pre 2.149.246 

Due N. Si State sav loa 12,5! 103.482 237,480 

Due as executor, adrainietrator. or. be 13. 814.943 13. ol2. 486 14,228,115 

Deposits by State of N. Y____---- 1,170,000 94 400,000 

its secured by pledge of assets 1,611,058 1,963 362 

Due depositors (not preferred) -....- 7,100,010 442.380.738 284 842,371 
Due trust co’s, banks and bankers...110,814,782 72.822.195 104.755.369 
} ond Bm eo Sieittbodatbbedupdbsaen 22,159,625 28.298.000 19,563,770 
ida inte wheibidsal Urvindswee suleys '316.061 47.076.828 46,192.998 

Other i Tiabilidies beiwiicas ibptstancadee _10,53) 9, 409 9,042,678 8,255,520 
EES Re OF ee ee 1013970798 672.360.2963537.742,984 


amt. i" on which int. paid. ..$425,000,000 284,000,000$257 ,000,000 


Seaboard National Bank and Equitable Trust Co. consolidated as of 
Sept. 16 1929. Above statement for Dec. 31 1929 is for consolidated com- 





pany; for previous years for Equitable Trust Co. alone. 


Federation Bank & Trust Co. (New York). 








Repeureee— Dec. 4 2, Dec. 31 '28. Nov. 1s "27. 
Other, curr. auth. by laws of U. S_-_-- 138,202 295.184 
a RE 240,634 490.815 
Due from F. R. Bank of New York.. 1,288,416 1 ante 211 466 664 
Due from oth. bks., tr. cos. & bankers 220,973 345, os 211,039 
Stock and bond investments......-- 4,181,918 4,763,623 3,737,601 
Loans & disc. secured by be, & mtge. 

vay rea! estate collateral. ..__--- 6,594,339 5,555,560 5,561,952 
Loans & disc. secured by port collat. 4,027,220 3,262,641 4,452,730 
L’ns, dice. &bills pur.,not sec. by coll. 2,802,292 ,088 ,554 »400,581 
Ce ecss” ampainn 12 
Real wt A eS te atin Oe ee, 
Bonds & mortgages owned_._--..--. ------ 249,200 357 ,300 
Customers’ liability on acceptances... j$-.-.-.-. 10,023 5, 
PT ge RR. | 2 ea ee a 259,852 262,017 346,163 

A ned Set din is tach i satin din dhs ahi oes $19,844,374 $20,710,589 $20,212,924 

Liabilities— 

NR eh A ah EP $750,000 $750,000 $750,000 
Surplus, inc incl. Low = haga profite...... 1,156,794 1,073,866 988,172 
deposits— 

Due N, Y. State savs. & loan assoc. 10,717 16,489 17 ,067 

Due as executor, administr., &c-_-- 148,495 eS ee 

Deposits by State of New York-_--_- 467 ,059 560,852 419,007 

Other depos. sec. by pledge of assets 214,599 173,952 51,134 

Deposits otherwise preferred------ PU | pee ee 54,064 
Due mpenitons, not preferred_-..--- 16,146,616 17,318,953 17,343,832 
Due to tr. cos., banks and bankers--- 7,703 21,016 51,996 
Bills payable DER GRRREhadicaatin bt ° hbninene pF RA ES ie. 

echt ken tamdane © mented 10,023 5,145 
GE IO, cknancnssdedwannais 476,432 412,678 507 

i acetal mii il alas ne Ba $19,844,374 $20,710,589 $20,212,924 

amt. - dep.on which int. is being pd_$14,877,080 $17,000,000 $70: 2h2 828 
er emeniere Ter Calendar Year— 1929. 

Total interest and commission received during year.........- $1,065,581 

All other profits received during year_.........._...__._.-- 144,126 

Charged to profit and loss—On account of depreciation. _..._.. 3,946 

a alain 3,47 
Interest credited to depositors during year__...........--_-. 566,458 
Expenses during year, excluding taxes.._.._._.__._....-.--- 81,46 
Amount of dividends declared on capital stock._.......___.. 90,00 
ee le CE POE oor ci Shc dns noo ccunduvenaccumeac 56,525 

Fulton Trust Co. (New Fath), 

Resources— Dec. 31°29. Dec. 31°28. Nov. 15°27. 
Stock and oo investments_....... 663 ,40 4 ‘ 
endo Bonds an pee Dake eR $4, 6 Ss. 159, re, $3 368,305 


disc. secured by collateral... 13,027 "295 01,215 
aoe: disc. & bills pur. not sec. by col 7°500 11,901°315 
Overdrafts 


33,900 
13,677 ,229 
00 








55 
has TE ia io to cee ch Sk baie einen im te 8,962 3.888 i 
Due from Fed. Res. Bank of N. Y... 3,650,934 3,129,921 2,581,354 
Due yang approved res. depositaries__ 291,643 434.699 87,299 
MG da dy laGilddele de std gs cn en, ts chines tk com we 101,672 40,178 40,907 
Other. Sarcenes auth. by laws of U. S_ 55,000 122,000 107 ,000 
SETI EES 9,871 24,469 27,871 
Ge PN Rdkaddccecccdcnsocadcen 86,703 89,742 77,103 
I aii idins diceillen ds Gr ch olidiidiy aniesithinenceneninvee $22,734,486 $19,908,766 $20,757 767 
Pt yee $2.0 
on mente 2,000,000 $1,000,000 $1,000,000 
Surplus fund & undivided profits._... 3,404,455 1,662,515 a ae i 
Preferred deposits— 
Due to N. Y. State savings banks-- 202 ,246 169,557 65,833 
Due as executor, Siminiareter, &c. 795,958 971,704 1,653 ,299 
Deposits by N. Ue a RR 70,000 70,000 70,000 
Deposits secured by pledge of assets 5,714 5,284 86,506 
Due depositors (not preferred) ...... 15, oe 956 15, Lert 202 16, et ‘322 
Due to trust cos., banks and bankers. 61,174 092 1,133 
CGiiet Babin dks cccccwcusccece 380 O83 199: ‘412 187 ‘613 
TOOL dt cose angenakbeliedhenenes $22,734,486 $19,908,766 $20. igi. 767 
Amt, deposits on which int. is paid 77313: :733,200 $16,055,600 $17,324,000 





CHRONICLE [Vor. 130. 
Fidelity Trust Co. (New York). 

Resources— Dec. 31°29. Dec. 31°28, Nov. 15 °27. 
Stock and bond investments_-___--__- $13, 577, 157 $13.516,766 A 15,302,138 
Bonds and mortgages owned________ 515 2.054.585 1,860,400 
Loans on bond & mtg. or other r.e.coll if ,000 228,000 12,350 
Loans & disc. sec. by other collateral. 21,540,216 22.376.348 19,232,064 
Loans disc. & bills pur. not sec. by coll 12,507,669 10,324.881 11,283,061 
Own RES PUENNGE,. wetiaka® « wensks .000 onpese 
oS RE TR etn OC 3,479 71,455 15,1 
Due from Fed. Res. Bank of N. Y__. 8,108,244  8,891.376 7,376,564 
Due from other bks., tr. cos. & bkrs.. 647.762 : 996.416 
CNG bis. nn adedbnignt dan dbben. 321,914 112.193 80,087 
Other currency auth. by laws of U. 8. 450, $50.508 
Gustomers’ liability on sccep ances: B148'998 2.838707 | LAOS TT 

mers’ lia on nces_ 533. 404. 
OC A000. concsasee aoa PREPS 442,510 562.321 465 ,986 

BOER: cc ccdsivisbiiinoc tite siéuse $67,959,466 $71,588.139 $63,690,380 
oC ital stock $6,000,000 $4.000,000 $4,000,000 

ap OG oc awssesunyepoesascce é ¢ ° ° * . 
Sut pins fan fund and undivided profits.. 5,659,171 3,771,407 3,459,015 

Due N. a State savings banks_-___ 356,081 415.654 456.618 

Due as executor, administrator, &c. 694,447 688.245 592,391 

Deposited by New York State_"___ 900 ,000 500.000 500 

De ts sec’d by pledge of assete.. 1,430,161 (1.591.103 2,633,457 
Due depositors (not preferred) ---__- 47,767,611 54,355.304 46,719, 
Due a co's, banks and bankers. _ ‘ 207 3.121.030 3,529, 

AEOUPENOES . sndctddmsicnsisdnuunwe .288,144 2,606.093 1,425.14 
Other “iia bilities Sa hebben bnsslihidey cingihibandnee 687 ,644 539,303 374, 





TEU wii niish ot annie dieidiabeinnininaeiti need $67 959,466 $71.588.139 $63,690,380 
Amt. deposits on which int. pear tet to (000 $40,400,000 $41,800,000 


Su fog yt ne Cal. Year— 


1928. 1927. 

Total int. & comm. received during yr $3, 1506. 301 $2,643,079 $2,318,722 
All other profits received during year_ 127 ,624 176,023 444,953 
Charged to profit and loss— 

On account of depreciation. ..._.. 49,410 37 888 43,321 

On account of other losses__..___- 210,124 166,812 93 ,842 
Int. credited to depositors during year 855.326 788 494 714,997 
Expenses during year, excluding auen 1,230,799 1,216,802 1,112,919 
Amt. of divs. dec on Capital stock 50, 400,000 400,000 
Taxes paid during year_._........_. 50,000 53,500 78,000 

*Guaranty Trust Co. (New York). 

Resources— *Dec.31'29. Dec.31°28. Nov. 15°27. 
Stock and bond investments__._.-- 259,700,968 $104232.390 57} .9)1 238 
IN os dete ss eit usd iia iniun deeb itves 13,537,529 9.715.395 408,686 


Bonds and mortgages owned__.--.. 971,139 1,458,989 3° 
Loansonbd.& mtg.oroth.r.e.coll... 6,937.338 4.054.365 1.877.713 


Loans & disc. sec. by other coll_...586,057,791 334,136,025 245,322,746 
Loans, pepe and bills pur- 


chased not -— weecesagigg 714,475 173,590,354 174,634,398 


Own wood de —s. ibeiaone a8 352, ‘080 1.107.049 6,211,223 
SOIT. 5. os aa. sl'ss. ties inteanlts mi atepaeenineeee 5A 1,734,696 148,776 
Due from red. Kes. Bk. of N. YY... 97" 171. ‘791 61.327.691 52,443,861 
Due trom oth. tr.cos., bks.& bankers 64,998,732 56.191 723 4%3,304.673 
Sih tik citi nae hinds mie aleimmand 5,300 67.876 98,812 
Other aor had auth. bylawsofU.S.. 1,389,270 831.634 1,401,442 
8 RTE ANS Saha 263,043,144 188,245.087 62.872,581 
Gaapeanarw’ liab. on sac aaanscnaaenaenty, : 763,920 94.205.339 60,227, 


ink canintnacdodstinnaswie 18:192:639  18.698.499 16.604.706 





ne eee a eee eee $ 2012258664 1049597112 747,371,256 
re poe 
CSTE SNE. cccbebdbatamooune 90,000,000 $40,000 


$ .000 $30,000,000 
Sur erpiae Coe fund one undivided profits _ 202,636,023 63,377,018 33,979,955 
Duc N.Y State savings banks... 5,295,298 2,61.862 3.085.727 





Due N. Y. State sav. & loan ass’ns 39.892 100,160 25, 
Due as exccutor, admin'r, &c.... 7,888,888  3,628.801 5,999,581 

Deposits by New York State__-. 3.082'913 617.938 500, 
Depos. sec’d by aga ok of of eta. 9:567.718 13,272.972 14,115,863 
Deposits pth Bonga oe ee 2. Poo ct 2 
Due depositors (not preferred) isk dos 1058971402 690.011.954 502.690,190 
Due trust cos., & bankers... 215,474,927 126.812.1187 83,547,157 
= = LeibiSdddbebadddoade.'<'" peeene kT RRS ee 
ip nlckeececiathedcaackbickaaids 192,624,587 96.819.425 61,620,048 
Other “iabilities eA dundbdidindmentininine 226,673,493 11,676.645 11,807,735 
YN EE ee ee a ea ee 2012258664 $1049597112 747,371,256 


Amt. depos. on which int. is paid... 954,910,498 $470707.389 421,962,817 





* National Bank of Commerce converted to a State institution and merged 
into the Guaranty Trust Co. as of May 6 1929. Above statement for 
Dec. 31 1929 is for consolidated institution; for previous years for Guar- 
anty Trust Co. alone. 


*International Germanic Trust Co. (New York). 





Resources— Dec. 31 7. Dec. 31 ’28. *Nov. 15’27. 
RN ics onc cas dss tisvn pad ede avila Wi i gto sence $25, $3 .836 27 ,.203 
Other curr. author. of laws of U. S_- 218, O63 125,317 rt 218 
MN aa aia ae ins ee cab secon ed oD ocala evhip cde 990.219 1,394,843 2,349 
Due from Fed. Res. Bank of N.Y... 1,956,283 Se: asa 
Due from approved res’ve depos ---- 445,888 587.330 1,526,554 
Due from oth. bks., tr. cos. & bankers 493 ,960 139,395 368,611 
Stock and bond investments-_-.-___- 3,131 910 2,567,351 1,174,045 
Loans & disc. sec. by bond & mtge. 

or other real estate collateral__-_-.- 214,436 851,703 217,700 
Loans & disc’ts sec. by other collat_. 8,229,084 7,322.871 7,794,048 
L’ns, disc. & bills pur. notsec. by coll. 3,884,740 2,010,403 3,534, 
Own acceptances purchased-_-_..... 266 ,056 a0” waenee 
th cs bvkikn ontecancmnwcne cee a ee 
Bonds and mortgages owned--....--.. 2,717,328 2,568,939 898,594 
es SOE esos hnccdnocace 997 ,784 ,677 3,025 
Customers’ liability on acceptances... 2,432,436 2,279,086 386 924 
Glee Ceca ckdacdassuscasseace 6,216,936 1,537,892 156,761 

PE hitb tnbdandceawewdee $32,222,765 $23,654,799 $16,495,905 

Liabilities— 

2 1 EERE sg ee ere ape $3,200,000 $4,000,000 $3,700,000 
Surplus, including undivided profits... 5,125,707 2,228,964 2,356,697 
red deposits: 

Due N. Y. Statesavs. &loanassoc’s ---.-- § ------ 25 862 

Due as exec., adm., guardian, xc. (ih ” eee ree 186,300 

Deposits by State of New York_---- 1,000,000 201,508 100,000 

Deposits secured by pledge of assets eet: ee ee OES 

Deposits otherwise preferred--_---- 15,882 250.000 189,859 
Due depositors not preferred_-.----- 14,182'998 12,862.697 7,742,459 
Due to tr. cos., banks and bankers-- 281,858 295,868 $33: 656 
Se ..3 | esa ven aaes z 527,840 2,303,617 6,924 
Other liabilities—bills payable..--~.-~- 714,719 1,442,926 1 rth 148 





| a erat Pa a $32 222.765 


$23 654.799 $16,495,905 
Amt. of dep. on which int. is being pd_$12, 606.442 $ 


3 
2,336,400 $3,242,000 


lementary—For Cal. Year— 1929. 1928. 1927. 
Tots os. & comm’ns rec. during year 1,206,383 S245 Oi7 671.290 


All other prof. rec’d during year---- 7,390 i 
Int. credited to depos. during year-- 228,489 45,104 12,840 
9 during year, excl. taxes_--- 877,100 146,939 32,357 


t. depos. on which int. is paid---. 15,654,502 7,645,100 5,021 487 





* Began business Oct. 17 1927. Terminal Trust Co. merged into Inter- 





national Germanic Trust as of Feb. 28 1928. Above is combined state- 
ment of both companies for both periods. 
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1ia Trust Co. (New York). 

















*Hibern‘ *Dec. 31 1929 
mepperene— Red Ridin bn dd nwcnkghwadsboeene $6,18 
i ois i i edna ad 8 RD FERRO 152,454 
Other currency authori RIEL Tt indiitm annie tananaginmin 433,214 
Due from Federal Reserv# ve depositaries_................-.. 4,849 ,37 

ue from approved rese companies and bankers_.......-- 400, 
Due from other banks, t BBs on ber ecadenteninacesacsocnens 1,655,855 
Stock and bond investrpond & o? or other real estate collateral 21, 
Loans . sec. by red b CEOUNEL ciccdwnsecese 8,455,011 
Loans and discounts not secured by collateral... 2,703,7 
Loans, discounts and bghased---.--..-.---...2--2.--------- 6 
Own accepta DUTCpe SCCOPCANCN. 2. cewek cccnscnnsne 280,697 
COONS BabiRGy io sence nce wees cccnccccsceussccecceee 77,950 

assets____.-_- 
Fenntopillnan cqibaoimn cwatkonsamaiiitaneuiania $19,037,228 

, ee 

Ns ie a aL hea ee a $3,000 
Capital. _.-- VE POO ceckcddinwibendadehakabews 2 ‘240, 999 
Surplus and u > 

erred de POGRe OF NOW TO ncin cs entwncinscncuanmsnowa 200,000 

= Deposits bposits secured by pledge of assets................ 161,900 

SGREP GOUCOER BOS POCNMING ic sew c nce ccwkciccncccncsccocau 12, bt 231 
Due depor’ast companies, banks and bankers 41,263 
DBO 60 CENOER. comme ce ccadsdaccsdencesecndsecesiusccsstcocos 317,887 
Accept Ee ntvtmsnvcagapincde tape dubiwe pene stheimaneie dé 80,385 
Other ' 319.037, 
Paro of deposits on which interest is being paid._....._. . $9,789,052 
a * New; began business May 28 1929. 

*Interstate pesmae Co. (New York). 
—- Dec. 31 Er Dec. 31 °28. *Nov.15'27. 
PIPES SESE. SR See Oa ere tee "$98.1 $150,742 $9,700 

Other curr. author. by laws of U. 8S... Sep 2: 385,011 215,179 

SR TU i A aie in cialis ab 973 2,005,819 279,012 

Due from F F. R. Bank of New York--- 24,588 '310 15,143,769 5,957. 

Due fr. approved Y x ves de — tS ag BF 2 beh St 265,875 

Due fr. oth. bks. bankers... 607.756 502,850 127,605 

Stock and bond tan Diet PRE RRMI 11,319,105 10,018,154 7,244,237 

Loans & discts. sec. by bonds & mtges. 

or other real estate collateral. ....-. 906,859 1,255,890 431,571 

Loans — disc. sec. by other coll_....-.- 16,378,140 16,474,560 9,672,867 

L’ns,dis. & bills pur.not sec.by collat_ 5 11,112 13,986,906 7,022,678 

Own acceptances purchased. ......-.- 0,724 36,521 31,175 

Sn perl al sir aeegs bon seg Saabs elaaivie 13% 5,81 1, 

pO NA TE EN 534,990 ok! eR ae 5 

Senemmen liability on acceptances_. 10, ot 041 4,148,585 809,873 

ge SG SE SN Se 1,841 699,389 182,073 

TENE civco cone sipipterelonnuants tievinabangetinoebeh ic. $85,183,447 $65,206,379 $32,250,753 
Liabilities— 
CII oso 5th cttinile: tietidiis tain gett oiclinenace $7,188,700 $5,175,000 800, 
8 as, Panuenee wi undivided profit... 3,360,599 2,276,815 1,541,681 
e 
Due New York State savings banks 1,813 10,061 10,024 
Due as exec., adm r Guard.. _{ sae 161,395 232,850 295,209 
Deposit by State of New York. _-_- 734,698 651,443 1,253,224 
_—. dep. sec’d by pledge of assets. 552,045 319,972 3,074, 
its otherwise preferred__...- 1.201.188. 1.350:000 .. cer, 
Due depositors not preferred__...... 52 oes ‘056 833 18,632, 
Due to tr. cos., banks & bankers.... 4,783,407 4,485,313 2,104,739 

ee WAP, co kc cece nkivitadbadas of) tioben ‘ ‘000 400, 

BOAR A. dion ccncnitbdnnnivene 10,761,194 4,257 ,083 987 ,021 

Gen TON. oi ccnntiueudéannee 3,791,355 837 345 151,691 

5 A ER Lo Sas: Rae $s. .183,447 $65,206,379 $32,250,753 
Amt. .of dep.on which int.is being pd_-$34.216.894 $26,920,001 $16.232,600 





* On June 30 1927 uired Bloo 
oe Bas ional Bank. Als 


dale Bros. and merged with Frank- 
Also on Jan. 21 1928 acquired the Hamilton National 


*Irving Trust Co. 





Dec. 31°29. Dec.31°28. *Nov.15'27. 
Resources— 
ii. op aia snrevesseiabesiRinaMaes ah $290,423 a8. 049 $291,776 
Other curr. author. by laws of U.8_-- 3.785.809 3,466,494 2.975.037 
EES CSA ee 178:772.684 228. oss. '321 124,528,133 
Due from Fed. Res. Bank of N. Y-_- 62,124,745 70,283,342 60, 489 
Due from other bks., trs. cos. and a 28,380,618 24.149.856 11,052,728 
Stock and bond investments____-__-- 88/201,775 83,390,739 90.205.663 
Loans & discts. on bonds & m 
or other real estate collatera! ______ 6,622, B19 5,068,090 2,140,501 
Loans & discts. sec. by other collat..241.510. Eth 161.966 191,760,138 
Loans disc. & bills pur., not sec. by col165,518, 134,690,007 144,769,831 
Own acceptances purchased neh aes thi catginie 4, x 412, 368,913 
cesar is lak a apcani tnhs ats won J ,643 162,463 
Bonds and mortgages owned-__-..--- 10,486,415 12,579,240 9,868,93 
Re Cit aE Se 784, 2,95 2,955,323 
Customers’ liability on acceptances... 60,743,579 57,715,393 41,213,701 
NG la aoc ooh camectuive 5.515.454 6.337.571 3,649,963 
MI Sichics civpicttibs vem’ nse esie pach ak ciedapien ail $865 ,980,391$895,138,399 $686636593 
Liabilities— 
Deatent SI dois ic ulacies ttidhin epteateanincle wton'e $50,000,000 40,000,000 $32,000,000 
lus saad ane undivided profits... 83,740,994 54,083,962 31,014,783 
Sh deposits— 
Due N.Y. Statesavings banks.._. 7,673, 565 6, 941. 955 8,695, st 
DueN.Y State sav.&loan assns, &c 170,932 4,043 494,213 
Due as executor, admin., -quard.. &c 2,628,171 3, teh '252 3, ae yt 
Other de by State of New York..._ 2,065.0 277 .927 246 
deps. sec. by pledge of assets 3,768,835 1,680,903 4, 675. 226 
its otherwise preferred-_-.-.--- 371,201 196,730 160,128 
Due epositors (not preferred) ------ 506 ,263 ,317 588,400'462 447 405.887 
Due to trust cos., banks & bankers_- y+ A466, 123 131,145,038 108,591,822 
FSA LREE BA LEE ELLE ART 275,685 60,687,543 43,525,229 
Pe iy IE Ae %3 556, 497 8,337,584 5,523,444 





Tota $865,980,391 895,138,399 686,636,593 
Amt. Or dep.on which int.is being paid343. 726 ,700$329 ,436 ,093$330,337 ,432 


* Irving Bank & Trust Co. and American Exchange Pacific Bank merged 
under name of American Exchange Irving Trust Co. as of close of business 
Dec. 111927. Namesince Feb. 1 1929. changed to Irving Trust Co. 





*International-Madison Bank & Trust Co. (New York). 


Resources— *Dec. 31 '29. 
I al aie sam wae exci in ce in erin eit eines Snag eed aa aas anni adi alta iia $245,545 
Other currency authorized by laws of U. S_--...--....-----.- 26,050 
Cl Sk shh eamaie en gens abwunbibnn wan anal 661,956 
Due from Federal] Reserve Bank of N. Y._.~...........-.---.- 1,125,668 
Due from other banks, trust companies and banks.--..-...-- 263,047 
eee Wee Een, TRWOREEIOTION.. 2 6 oon cceoncccadcesecoowsateons 1,917,186 
Loans and discounts sec. by bond and mtge. or other real est. coll 69,550 
Loans and discounts secured by other collateral _-........---. 2. 543,066 
Loans, discounts and bills purchased not secured by collateral. 851,451 
CIN oi aa Sb os kid deka ena aabemnmenadawekae 10.593 
PE Oe GROUP ORREND OWING 6 i 0 cc medtons canewsstocnnesswnan 303,053 
PU Rc ak a da acca al on bs ihe las bs ele ti in i aceite tn ie enn aidan ata 291,955 
DEIR. on ce actdinpndtdinvniintnerndingwnk ta tmakiamett 86,270 
ee en ebb cidmnadishanhns aneaeaiie 444,43 

eee | 

ODN cc, os ss to wlitp ap de ihc ee atm ee ate g ana 


*Internat.-Madison Bank & Trust Co. (N. Y.)—Conel. 
~~ me 








Dec. 31°29. 
CSI aoe i hd rma Wigionecedauccestunebunensesuienawe $1,750,000 
fed mon DOE MIE VEROE. PEOENG nos dc snccctivadnausdbbtncsene 1,598,089 
Due New Oe at State envings banks. «sé cance deddswtcucan 3,392 
Due New York State savi and loan associations... .... 3,374 
Deposits by State of sg ted CUE sn 6, is cn dena dct 150,000 
Other deposits secured by pledge of assets. .....-.....-..- 30,418 
Due depositors not preferred. .-................. doh os siento ath - 9,448,119 
~Due to bode companies, banks and bankers 7,2€2 
yee ee cde web ethan tiibhinibth ee wu we meiteee Gi 400.008 
Other gegen -nasnsasosonsosasaseesesesovosoraneeeeses 362,901 
SUG in his cacbictatidunwidscunarinienbencacadkiun 13,85 
Amount of deposits on which interest is being paid......... --833- 33°80 





hac business Nov. 1 1929 
Union Bank and Madison State B 


Supplementary—For Calendar Year. 


being a consolidation of the International 


1929. 
Total interest and comm. received ne PRR ide dba wawans G 
aa other Paden | Se UNE POM noc cnennenadamecdsous A Soe 
Charged to profit and loss— 
Cl GEOR OF GONNA. ic. no nnccccscccuctscanductece 13,669 
CE NS EE URED PONE hu wn cntunnenewsucensduakiabboue 8,468 
Interest credited to depositors during year. - 2.2.2.2... 127 433 
Expenses du year, excluding taxes... ...............ccsce 282 528 
Taxes paid d VOAP . ~~ 2222 on nn ne ne ene eee eee 893 


Lawyers’ Trust Co. (New York). 





Resources— Dec. 31°29. Dec. 31°28. Nov. 15°27. 
Stock and bond investments... .-.-_- $3. 763,266 $6. 698.785 .250, 
Bonds and mortgages owned --.----- 3,054,500 2,122.2 2,776,335 
Loans on bond & mtg. or oth. r.e coll. 304,325 301.6. 9, 
Loans & disc. sec. by other collateral. 13,767,534 12,031,676 9.637.766 
Loans,dis.&bills pur.not sec. by coll_ ,627,17 4.075.861 4,072,951 
OVGTOGRRI UR. ig knees hie ca cquanaugeve 96 113 981 
Due from Fed. Res. Bank of N. Y_-- 776,859  3,020.973 852,676 
oan S from approved res. depositaries_ 1s 051, 1,518,016 

i cali la os ln wn heme iaes deh tin 3 14,1 11,67 
Other coeeency auth. by laws of U. 8. 932,343 5, 2; 
CHAR TIES. wividcnndvibacsowmas e-- 1,211,210 335-118 1,843 ,654 
Other eoseta SESE ES bhkwae 202 ,006 7,2 145.474 

Total _.... chivibewwoces ecsoene $29,649,130 $33,792,686 $29,531,530 

Liabilities— 

Cama MOE 6 sin isan etnias $3,000,000 $3. 000,000 
Surplus fu fund oak oe undivided profits... 4,615,117 4,087,809 #3 00S S65 

Due N. Y. State te savings banks. _. 312,871 381,542 256,106 

Due N. ¥. State sav loan ass’n. . 188 12,948 

Due as executor, administrator, &c. 893 ,696 5.617 1,018,444 

Dep. secu be f Beate Or Wes Decades eal 200,000 371,569 ore 954 

ledge of assets... 177 ,632 112,031 134,790 

its ae iar preferred.....-. OMe: So teres ek woe its 

Due Copemisore (not pire yoo Oe 20,175,253 24,997,884 20,612,515 
paar © bankers... 96,03 95,5: 97 567 

a wd Tia bilities ARS: * IPRS ISAS intima 167 ,295 129,512 225,843 





Total ee hs sible acc 649,130 


Supplementary—For Cal. Year— 1929 
Total int. & comm. rec'd during year. $1,923 439 
rs other profits rec’d during year _.. 135, 


$33,792,686 $29,531,530 
311893048 $1,462.328 
"69.044 ~ ‘256168 


Charged to prof. & loss acct. of losses 33, izh 4,991 12531 
Int. credi to depositors during year 436.916 431.701 440,680 
Expenses during year, exclud. taxes.. 1 579.286 684 ,263 
Amt. of divs. declared on cap. stock. 300,000 #40. 24 a: 000 


Taxes paid during year_......---..-- 50,000 02,000 2,500 
ims. aposits on while int. is paid.. 19 730, ‘400 20, 104 ,382 20,891 ,000 


*Manufacturers’ _— Co. — York). 














Dec. 31°29. Dec. 31°28. Nov. 15°27. 
Stock and bond investments. -_-_.-_-- $74,247,507 $76,167,750 $67 990.33 
Real estate... ..-...-..-.------2-- 3,126, 5,193,307 5,261,284 
Bonds and mortgages owned_...-.- 31,839,035 17,010,657 20,341,164 
Loans on bond & mtg. or oth.r.e.coll. 4,125, 1,647 ,465 965.897 
Loans & disc. sec. by other collateral. 114,607,875 90,208,441 50,041,767 
Loans disc.& bills pur.not sec.by coll. 176,567,514 119,327,916 95,632.952 
Own acceptances purchased_....-- 250,613 198,485 a Se 
OPR DLE EG PEER ON 60,739 33,729 27,1 
Due from Fed. Res. Bank of N. Y_.-. 52, 408. 093 30,986.168 29,142'683 
Due from approved res. depositaries 181 414,674 2,289,277 
Due from ot ther tr.co’s,bks.& bankers 1'344'336 1,253,199 992.719 
angen nee ii" by awe of U78_ 3.21940 _2.804/313 3.010°793 
coe —— au y laws o ee ° ° ° . ‘ 
Set re astiiy oi accapeaice= Thaease “eames SMa 
wescanere’ on a ces... 11, 488, 746, 
Other assets..... wed ktndcdnksadade 1,40 1606 1,114,469 919.318 
Total_.._. ocnpis e ~508,188,924 389,472,792 291,089,283 
Liabilittes— 
Cagis) ON i. ta aiine cemmeainni’ -$27,500,000 $17,500,000 $15,250,000 
lus fund and undivided profits... 58,510,691 34.612.529 et 226.928 
Puch deporite “N.Y. State sav. bks 3. 5.429 “1.756.738 2,306,449 
Duck "Y.Statesav.&loanasens.,&c. ‘884 764,204 32 34 
Due as executor, administrator, &e 5,089, 113 2,358,645 2,659,595 
Deposits by State of New York_... 1,071 ‘036 564, 89, 
Depos. secured by pledge of assets_ 1,567,952 1,284.98 80.5 
D ts otherwise preferred. _..-.- 445,655 48,556 101, 
Due depositors (not preferred) - -...-563.0t3 O's a07. 858, See ae 408, 817 
e rus companies anks.... 5,682, 
ee er rene Bo 4a8'ROS 18277 F47 ‘ 076.066 
Ste “iabilities oh Saini clean pdine «dil 2,754,551 1,916,585 4,910,922 
| AE SRI ee eras Sage erste $508,188,924 389,472,792 291,089,283 
1929. 


lementary—For Cal. Year— 
Teeal tn t. & comm. rec’d during year. 
All other 9 gg received during year. 
Amt. of divs. declared on cap. stock. 
Amt. deposits on which int. is allowed 


1928. 1927. 
$13,919,643 $10,371,970 
3,977,413 +344 920 
3,885,000 2,262,500 
182,213,000 163,020,000 
* Since July 29 1927 includes Commonwealth Bank and Standard Bank. 
United Capitol Nat. Bank & Trust Co. merged into Manufacturers’ Trust 
Co. as of June 6 1928. State Bank & Trust Co. merged into Manufac- 


turers’ Trust Co. as of Jan. 26 1929. Above statement for Dec. 31 1929 
is for both companies. For previous years for Mfrs.’ Trust Co. only. 


Murray Hill Trust Co. (New York). 











Resources— Dec. 31 an Dec. 31 ry Nov. 15°27. 
OL ss. dob damnnd aacdegap-e~ $9, $9,124 3,912 
Other currency auth. by laws of U. S. 8 865 66. 159 9,168 
SE EEL LEE PIAA 554,042 832,500 133,027 
Due from Federal Res. Bank of N. Y. 1,257,657 1,375,402 1,029,901 
Due fr. oth. bks., tr. cos. & bankers-- 499,180 404,468 302,254 
Stock aad pone pt wag woe ge i Oh a 1,325,784 2,499,792 1,592,371 
Loans & disc. sec. ONC mtg. or 

other real estate aaliatere! a ta cat 340,000 239,280 577,550 
Loans & disc. cone by othercoll... 5,306,561 4,838,756 2,142,306 
Lo di b urch, not sec. 

ay wl eae ae rere 4.016,920 4,360,821 2,760,325 
Own acceptances purchased_...-..-- Se.316 | wes mie: | Seen 

FBR OS Get ACTER EL  A aa 376 4 133 

5 | Bonds and mortgages qwaed a ae 273.250 465,950 349.450 
‘See Ge nes ee 
ia ica aw tal ctaigs en ree ties a aan Oe $14,056,667 $15,286,900 “$9, 137,138 
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Murray Hill Trust Co. (New York) usiaioe< ‘ *(J. Henry) Schroder Trust Co . (New York). 
oltgbittsier— il '29: | specie... --. *Dec. 31,1929. 
2: FORO Me ALE: er Sega tae ae $2,000,000 $2,000,000 st ,000.000 pledankecta delet dk ode des tebeetaed fa tee 
Surplus including undivided profite-- 1,882,470 1.784.662 1.040.058 | Other cumoncy authorized by laws of U.8-~-.-.- B......------ $1 348 
ite— D Federal Reserve Bank of N. Y____ Sea 148,319 
Due New York State savings banks os .700 pry 48.78} ead other bans, trues emake and bank -_--- ~~~: 150.528 
Due as exec. adm. +. guardian &c..- 38, , 150/000 | Stock and bond investments Te . ae 25,000 
Deposits by State of New York---- 150,000 30 Ct«RS Loans and ts secured by collateral......_.\.........- 616,847 
Oth. dep. oe (ot re goof sssets-- aes 19 248002 —_, 708-000 | TOans, discounts and bills purchased not secured by\__-7--27~7 354,150 
| Aodhan nano Ebenkers... 95.777 "183.872 88,491 | Other assets --------- 0 - nan nn nnnnnnnnnenannns collateral.. 400.13 
Bills aapunie.. we ew ew ne nnn enn eeene S| Ol. cpicroccestbécbiioobdin to 
Re-discount . - . ------------------- sy | ieipeseees 70 - Liab ities aes $2,713,117 
ied , yn oS ? ta ocegnecksbesbabbmedécbvabtidndesads ee 
Other liabilities -.....--.---------- 46,482 85.867 279 Surplus and undivided profits: -2722777777777 2222 akon $700.000 
ON 2 EE Re ES $14,056,667 $15.286.900 $9,137,138 | Due depositors no erred -— --— —- =~ , 
Amt of dep. oa which int. ia being p $7,850,000 °$9:173,098 $5.076,700 | Due to trust companies, baniks and bankers boooon@ummmes-+--- 1-111 -tae 
OURS BOB inn Sekd ekki dbwbededncscsnedeonsencldane Sees 1 aor 
“7 -—- . 
Trus Teeth. oo ncnincnunped i ee ——_——_— 
New York t Co. (New York). Amount deposits on which interest is being paid........._._ s-- + m3: Sui 
. 
sevestnennds.:.. Las A ee 
agement et » 363.908 325.005 ; 324.255 Times Square Trust Co. (New York). - 
own -—<“<--=— , . . . ’ , ° > 
Bonds ant ond Amig.or oth. £.6. coil. 7°785.900  2,440:400 2.579.100 | ., Resources— Dee. 3) 20 Dee. 5), ‘97 
Loans & disc, sec. by other collateral-115.415,357 111,744.84 112.650.453 | Enotes tse oo saraga > 6 $28. $21.80 $235 '27, 
Loans dis. & bills pur. not sec. - 54.933.875 60:090.846 45.081.901 Otter Com, author. by laws of U. 8 --- g0fee 8 6ieeae 936.2210 
Serb ae Haast WY: AO coh ao SEE | Basten ca CRE | a ae 
from Fed. Res. Bank of N. Y--- 34,284/011 29,056,103 23,271,216 | Due from 40 vo ’ . oth 
Due from trust co's, banks & 275,109 ~ '182:201 ‘8351058 | Gtock and bond investmente-------- 1,717,185 1,633,350 1.479.645 
opessesvocesiaay laweof N.Y. gub’sae Bie'Sr1 606.928 or other real estate collateral... ... 80,325 menses ere 
Sale See access as cantpiaaite 42/604:232 -87:680-443 27:703.214 L'ns. disc. & bills. pur. not sec. + 3,766,077 3.817.018 5.196.980 
BT I onaindunnnteasictinis si RH 11,174,347 8,585,238 9, A446 Own acceptances purchased......... 78,783 as nas 
4 sa iy on nomics ele 723.125 735.975 
Total..... $401,864,540 474,164,237$316 462,821 Sete liability on acceptances... 185,158 173,546 om aes 
Lhabilities— 10,000.00 Other aesets............-ceee inten 308,351 237 .584 214 
Capital stock Sere noates--12-200-000 810.000.0 *23-538.828 Pe ERENT CSS eA $8,434,325 $8,958,305 $11.061.028 
depos. — State sav -bics 925,599 836-7 756 892 Liabilities— 
Due as execu 14,929,186 17,346,416 14,766,416 | Capital _.......... madeihtndnintebme - $2,000, $2,000. 000 $2,000,000 
Devosia by New one tiatee 11907-0081 BOB8t4 5.271 908 | Surplus. including undivided protite.- “‘n47.148 ‘632.427 ‘616.660 
preferred) ......218,169.461 252.207.474 164,022,269 | Due as exec “<euard. ie 5,121 1,504 25.831 
Due trust co's, banks and bankers... 70.644.993 122.289.3 $3 011 246 Deposits by State of ew ¥e tome 199,900 125.894 50,000 
Other lisbilities......------------- 4.887.440 4,522,517 5,980,894 Des daossions not a erred ee 4,118,116 5.404.283 7.120.369 
162 Due to trust cos., banks & bankers... 827 mF 10, 
Total -401 864 540 474,164,237$316, 821 Bills payable... -aencecce 1,300,000 7 rt wes 
Su Cal. Year— 1929. 1928. 1927. | Acceptances.-..... o- 203 ,842 if 546 aot 5 
7 Other Iiabilities..... 68,470 1, ° 
Tyatis. & comm. rec'd during year. 15,589,876 $12, 824 $10,704,983 
other received during year. 389,035 921-208 3.206828 | , Total.-----------;------.------ 434,325 $3.958.206 $11.061 038 
int. to depositors during year 3.799.235 aan oes to Amt.of dep.on which int. is being pd. $2'136,060 $3.269.722 $4.500: 
pow pe Fe 2'375.000 3'000:000 21000: For Calendar Years— 1929. 928. 1927. 
ance reserved and “during the 1:096:500 . 779.360 988'020 | Total int. & comm'ns rec, during yr” $111'430 $401 638 $245:964 
Feed ti 218,969,964 287,231,142 2179725079 as other protite em | during year. 22,674 26 442 38,988 
On account of other losses.......- 14,563 3.794 1,235 
a Nos 15 1927. » As of Nov. 15 1926. Int. « re end to alt 4 ing 3 9f8:989 395.920 379.833 
Ame. deposite om whieh int. is a. 2,400,000 2,800,000 3,100.000 
*Pacific Trust Co. (New York). Taxes paid during year............- 2.744 2;000 2,000 
Resources— Dec. 31 529. Dec. 31°28. *Nov.15°27. Title pre & Trust Co. (New Test. 
statues i ihihiabaiiiaDilitatasienis totitueaaiaats Dec. 31°29. Dec. 31°28. 15°27. 
ther er curt. auithorized by laws of U.S. san aor St 3 of 318 Stock anc and 1 bond investmente__._____ $i 036.980 $12.729.647 $1220.04 
Due from Federal Reserve Bank----- 1,589, 954.068 | 327.443 | Bonds and mortgnaes owned 277777” ON'SAe Sat BROT ate 17 seeOES 
Due fr. oth. bks., trust cos. & 3,749,801 14,394,667 1,136,273 | Loans on bond & mtg. or oth.r.e.coll. 3,783,838 3.655.159 3.271.966 
Stock and bond investmente--.----. 2,509,376 6,817,673 1,180,493 | Loans . sec. by la 14,419,178 15.150.617 18,002,145 
Loans & discts. counts ‘and other —_ 15, ‘407.253 3,398,122 1,022,966 Loans dis. & bills pay. not sec. by coli. 12,685,459 13 ert 13.00) 3? 
Loans and discou VORGPRSUS « opogacogpeoeschegsegetn 080 ’ ° 
os chased not secured by colla ya 4,730,312 700,200 574,873 Bue from Fed. Res. Bank orn. Y... 2.392.796 2.906.307 2.624.728 
Customers’ liabilities on acceptances. 4,867,809 733,084 _ 262/365] Ductrom cthor tence bow tl aitarien- "57'623 =” «87.782 0 62425 
Other resources..................- 120,421 166,403 1,054,527 Specle ena ati in by ines Us 825,995 672.658 769.626 
ee $41,021,294 $27,217,840 $8,822,900 | G.Rer currency auth. by laws of U. 8. 2.005622 3,049'304 2.467 997 
Ro udvasniictindatinaecucne $76,204 = sennre ewww Oustomers: liability on acceptances__ 34,779 31,500 # 
| Sel ae Se eee ec Re 26 NRLAN AURA. | om 1,193;780  1,277:726 1,505,624 
RS LS Sea oe $8,000,000 $1,500,000 $1,000,000 
Surplus. jjiclading tundividied protits-- "7,555,985 1,799,490" "274.087 Total ssaenerynnendoreehy ee oe, ee 
on SE eee nee 10.000.009 $10,000,000 $10,000,000 
Doposits by State of New Vork.-<- 201.400 oe... ne rplus fund and undivided profite-.°24's21 oo8 *23;e77-960 *21-170;979 
eposite by Sta pA or 2 oe deposits dueN.Y State savs.bks. ’S75191 Lisoroal  Llis-271 
iL ne ae 390 3,430,933 Due savings and loan associations 10,684 "11.742 
Due depositors, not preferred --.. .. 17.706.646 15.630.220 3,430,902 | ius 88 cueeutor, nistrator, &¢. 1,266,816 1.848.312 1,915,545 
re to &. E. 608-, bks. & bankers--_-_-. ree 7 68 Ree 2.796 43 De ite by New York 8 Pico ’ 61000 "61.000 "61.000 
Other 7 abilities Aik ies Naming tree Prager ts kad a tt 7+ 27'879  1,068'374 ts secured by pledge of aaseta 72,7 72,750 72,750 
ee cn csnsnnssnoodsose ‘ : edt oan’ epositors (not preferred is 45,331 3t 47,771,064 ,053,029 
OSES Re eee > AS Se $41,021,294 $27,217,840 $8,822,900 Dee couse co's. Gaake & d bankers_ ~~ aoe “528 3)°.108 43} <3? 
Amount of deposits on which interes ong > Se akdieamabteebesnet 2,112'851 1,333/268  1.774°799 
I ee ke des * $7, 229,000 $2,806,700 $2,465,684 er €3...---------------- ’ , ’ , 
* Began business April 23 1927. Name changed from Pacific Coast Total..........---------------- $84,162,795 $87,227,497 $81,404,000 
Trust Co. July 25 1929. Supplementary—For Cal. Year— 1929. 928 1927. 
Total i int. & comm. rec “4 during year. $4,100,586 $3,912,192 $3,665,524 
‘ All other profite recel ved during year. 12,874,043 9.943.784 10,484,308 
to pro! an oss-—— 
Plaza Trust Co. (New York). On apeannt of depreciation... ..-..- 19,025 40, 66,727 
/ On account of losses. _.......-.-- 51,043 375.775 243 338 
Resources— Dec. 31°29. *Dec. 31'28. | int. credited to depositors during year oonn 806, 742,914 
le ss Aik ni end dais irln arh ies teh telnlte Som ons eae aoe $4,433 $2,819 | Expenses during year, excluding taxes 5,903,240 6,206.54 6,309,285 
Other currency authorized by laws of U. S________ 79,13 29,452 aoe “aa divs. paid on cap. steck---_.- ,600, ,600, 3,600,000 
ee ee eee 135,075 716,138 | Transf to td a Chabientaaanin ( aneeee) eae ee 6,000,000 
Bus fom apireven racers sepeetarie ce -- | CP®  yags | Tengen aurinemeraae i aia> ao SLAG uo BRD LEIS 
u m approved reserve depositaries......... _.-..- : ‘ ae .053, 3 
fersciisiaveinap ee BEE UBER] cc aerwrttane 
ne ke a ae J a 
Loans ond discounts secured by bond and mtge. or *Underwriters Trust Co. (New York) 4 
other real estate collateral...............-.. Jt See ae ee Resources— *Dec. 31 '29. 
ns & discounts sec. by other collateral__._____ 3,334,032 5,568,030 a a is aii mare $2,162 
Loans, disc’ts & bills pur. not sec. by collateral_._.. 1,981,698 135, Other currency authorized by laws of United States......._____ 28,230 
Tr ne in mn eehdeeiwie (| TER aici: Cd II i ne aL ail vtnenipanicnen 122,024 
Customers’ liability on acceptances_-........_._ ee. wee Due from approved reserve depositaries..............--.-.-.. 948 
PE Sc akkccweeeS tv audkbes wnctneonine 49,790 34,500 | Stock and bond investments--.-._........-----.-------.----- 1,017 ,03 
Loans and discounts secured by collateral__................_ J 7 
Ue oe wn sncnanesecestocasesnerccesccece $7,285,021 $6,994,096 | Loans, discounts and bills purchased not secured by collateral... °645.933 
Liabitit UNE CIN ee GT tie as ink nok cetbdudhcglianebuctcann 7,139 
tna al cine maemeinadmaky $2,000,000 $2,000,000 5, RE ES TEEGATE OR OOO EE $3,514,169 
Surplus and undivided profits.............- 2. 1,061,251 1,013,893 Liabilities— 
erred deposits— ee t 
Due as executor, guardian, &c_-------.....-.. Be. aches Surplus and undivided OEE EE TRE PITS 1,002,189 
Deposits by State of New York--......-..._.- ee. “eee Pratariel danadien 
Due depositors, not preferred ----.--.-.-------- 3,817,184 3,831,445 Deposits by State of New York-.--_-.....----------------.- 100,000 
pees to avast co's, banks and bankers-_........__- 22,477 146,774 Other deposits secured by pledge of assets.............___.- 100,127 
maw a nnn wn nnn e ne nen ee e- one --eee 183,333 -~---- | Due depositors not preferred..............--.-----.-----.--- 1,090,265 
Other liabilities Lb Hiindicasensesensenn 84,102 ae 0 Cn enn goumutinenticaia 221, 
nS abOSeeeseanedasdcstenwccceccceccee $7,285,021 $6,994,096 I MIN lc tna Sina aha adda seic ti dab en ihc Ve ip a ior it dn vice ok ceca ag sh 
Amount of deposits on which interest is paid_-.__- 700, $1,427, Amount of deposits on which interest is being paid_.........-- 1,035,947 


* Began business Dec. 5 1928. 









































* New, began business Nov. 26 1929. 
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Trust Company of North America (New York). United States — "5 (New York). 

Resources— Dec. 31°29. Dec. 31 °28. Nov.15°27. Resources— 1°29. Dec. 31°28. Nov. 15 '27. 

Spode i hha 1s ill atlas th x $469 | Stock and bond investments________ ate ol 760 $17. 277,000 $16,758,500 
pucenty auth. by laws of U. 8_ 128. 138 380,112 208-5 — eay A eS Eee 1,500, ‘000 00,000 
Due cous enguane ses, dapadiacios. 1.00864)  GéRit? 408 BBL | Lapatgn bond Sat macemes ..1.-- -° Sens 0:313.885 6.542 Bee 
Due from other ne tas.. trust cos. & bkrs 117,62 204,841 268,590 | Loans & disc. secured by other collat. 54. sf: 527 56 762.249 51 887.148 
Steck and bend investments____. ___ 748.702 1,137,658 753.916 | Loans.disc.&bills pur.not sec.by coll. 4°579 2.577.636 3.994.630 
_ & disc’ Jay « ee by —— ral 1,505,807 2.565.770 5 Due from Fed. Reserve Bank of N. Y. 3. 300; ‘000 =. 4,300,000 = 4.600000 
— . Sas t Is purch. not sec. o0n.088 os Due from approved res've depositaries 9,442,061 9,823,563 5,656,064 
y tera ane. 2. 1,262,234 1.400 Se COG? CGE. ois icincSacecbvdsssoces 634,965 __ 604,018 458,528 

Wo oo nnn nnn naa ’ ~ 5.043 7 ih couwenwimimmnaniowe 10042 ,185,15 A174 
Bends & mortgages owned__________ 316,055 475,652 123,402 Liabdilities— : ge $99.1 peek ” 
Customers’ liability « on mm accepeantes... 268,91 233,460 woe | Camel Oise oc ieee ek $2,000,000 $2,000,000 ,000,000 
titted dndennaddedssenece 280,370 242,201 876,370 Surplus f AS undivided profits... 24:709:000 .404,313 21,935,544 

Wiis setiiin dnc aakkoeeekoass $6,030,564 $7,067,091 $6,067,439 Due N. Y. State ~ pare banks.... 1,173,818 1,231,245 1,894,180 

Liabil Due as executor, administrator, 45,326 329 44 *831.808 33,313,173 
Capital stoc SS eS a es eee $500,000 $500,000 00, y= secured by pl of assets._. 1,770,139 2,219,863 2,345,139 

fas Fund & undivided prefite. «.- - 314,075 260,853 240.018 toed von money (not preferred) ----- 23, ts +138 20.231 08 s 3%. . 

Due as executor, adm 64.725 “4,424 404'332 | Other liabilitics--.-.---.------222 1,606°760 11546! O37 1,647 987 

Deposits by State a New ork. ae 200,000 00, ° Gait tah Ake 

Deposits secured by pledge of asse 268 ,950 FF OEE bs ne Cece ees eressecececesecece $100429902 $99, 185, 152 $90. 417 455 
Due depositors, not srelerred ipttdcdhinesae 3,920 ,427 5,047 ,387 3,009,405 ee Cal. Year— 1929. 1928. 1927. 
Ad to trust cos., banks & bankers... 239,833 346,352 331,637 t. & comm. rec'd during year. $6,465,553 $5 1356210 $5,628,770 

a |: ae ae ‘Satenitile aul other pe received during year, §.§ 7,744 °&3}3______ 601,471 

COR et i Siok denctibwnss 278,871 285,373 478,597 | Int. credi ge during year 1,760/997 1,689,017 1.296.090 

CUP TAD 5b on ea cetcln ss 2,987 31 ee _ during _ on cap! taxes : brn ys : 3,793 1 O08 058 

aot! SPT Se ahs $6, $7,067,091 $6.067.439 Taxes paid during the year__....... 607.889 731,560 ey 0 :281 

t. of dep. on which int. is being pd. $2; 038 a7 $1,813,100 ,503,283 ' Amt. deposits on which int. is paid.. 67,231,656 71,935,790 66.647,957 
*Brooklyn Trust Co. (Brooklyn). Kings County Trust Co. (Brooklyn). 

Resour *Dec.31’29. *Dec.31'28. Nov. 15 '27. Resources— Dec. 31°29. Dec. 31°28. Nov. 17 '27. 
@rorkt ané boad tavestments......-- $34,034,028 $22,694,929 $21,208,307 3teck and bond investments ---...-- $5,298,662 $5,909,478 $6.631 689 
Bonds and tiortgages owaed...2--7_ $'1581022 4924.87 518481036 | Bonds and inortgazes owned------~ 1,331,500 1,622,000 1,475,240 
Loans on bonds & mtg.or oth.r.e.coll. 1'764'816 "7 403.500 | Loans on bond & mtg. or oth.r.e.coll_ 421, 455,08 514,184 
Loans and disc. sec. by other collateral 40,511,118 32,949,693 23,176,275 ns - sec. by other colla i te * 946,679 18,836,043 18,088,671 
Loans, disc. _& bilis pur. not sec. by coll. 32'369:990 7.615.418 4,964,258 Honus <2 .& bills pur.not sec.by coll. 2,629, 039 2.088.031 2,878,954 

wn nces Eo. co gmdate cote » awe ....weeee 8 8=}=0 eae FT eae eae 
pe pgm Pee «ok om ’ “790 5.301 7-671 | Due from approv'd res’ vedepositaries 4,702,939 3,416,057 4,526,186 
ae trom Fed. Ties; Bask of N.Y --- 14.920-773 S.400-18) 047-148 | Qpetion--.---------tc-csecrsena . 34-048 | BATS 30,804 

om approv res. es. ° ¢ P| Ee + ctgrentnatmetancinnclinggntegtiestendaneoly- mead temdeg” pode + ~ toe tee ’ , , 
Due from other banks and trust cos-- . 208.273 eae BaF 464.333 | Cash items oe auth. by lawsofU.8. 3,101,570 2.198.278 1 98) eh 
Other currency auth. by laws of U.S. 1°471'920 798'342 442.126 | Other rea RIE 260.013 256.630 137.048 
Bese == mm = nnn nm 367,987 9,093. 2,642,201 | Total $37,541,505 $36,742,573 $36,599,649 

po agente liability on acceptances... 4,318,23 | Ltapilities — ays Bees) aetna en ered aight he 
wna e nee n nen neennne---- 639.115 ___637.903 | Gapital stock...---.-------------- $500,000 $500,000 00,000 

Teta SDS, ol ngs! Rr hsp $159107881 $91,433,238 $68,325,675 gurplus fun fund and on profits... 6,347,412 5,895,262 5,374,960 
eR RR SR Feige Mote $8,000,000 $2,080,000 $2,000,000 Due N. Y. State ao epvings banks.... 4,306,865 3,822,572 3,357,090 

lus fund and undivided profits... 224 455, .736, Due savings and loan associations. 1,000 1,000 ’ 
erred deogstts— _ 78,486 6,455,941 5.736.933 | Due savings ond Kdminiswator, &e 1,193°316 1,294°344  2.172'800 

Due N.Y. State savings banks---- 11,358,021 4,350,635 © 2,977.117 Deposite by Btate 2 of New York... 750,000 600.000 600.000 

1e sav oan assn’s_ 0, us % sec co. kieu 3 ’ q 

Due as executor, administrator, &c. 4,798,850 4,086,931 5,679,518 sd epositors (not preferred) -..... 22,501,731 22,752,225 23,468,941 

pepaaim by Senta of New Vere; |e tee 6 Saar wie bilitsoa nnn nnd Dankere--- 1 $08:508 _"170:862 320-141 

eposite secu e of asse d J J ’ 9 er Uabdilities._..- wer ee en ene noe- , 
pibrbontls cherie prefeted-n--- 59 338-073 gg 102088 45 256-849 | potas —an nn $57 541.505 $36,742,873 $30 599.649 
Due trust cos.. banks and bankers... 11345218 ‘884.820 "155,652 Aqst- of daposita on which int. fa paid$281511,600 $28,564,000 $28/838.400 
ee e.g. Fe, Jee Midwood Trust Co. (Brooklyn). 
Other Mebllities.... ... ....cwsscesee- 1,874,149 766,846 414,736 e pe ae ae Dee oh er DS: a Bs NO ho a 

Oe ee OE eee Oe $159107881 $91,433,238 $68,325,675 | Stock and bond investments. .-..... "367. 
Amt. denosits on which int. is pald__ $99,644,697 4493 331 $o5 203 'b48 Roar oie makiiete cadekett---~ 1 426-474 1. 465° 09 1.380130 

Loans on bond & mtg. or oth. r.e.coll_ 775,150 694,672 

a Bank of Coney Island mered into Brooklyn Trust Co. as of Jan. 10 1928. 

Mc echa nies Bank merg ed he on Brooklyn Trust Co. a of Feb. 8 1929. Figur s portage cout Fags, i aghee | 2,086,633 2,101,292 1,790,953 
ec. are for conso a com ° r 

RE ae ae .,. 7a ee See ee ‘secured by collateral. ..-...-. 4,446,258 5,215,765 5.530.521 

Due from aod. Res. Bank of NOV12. «7431184 1,2357971 1.328.258 

*Globe Bank & Trust Co. (Brooklyn). Due from other tr. cos., bks. & b’kers_ 136,007 101,362 43.973 

ics asc ceed aa Dec. 3) 2% Other currency auth. bylaws of U.S. 200/028 _ 290.689 254.907 

See eemveney authorized by laws of United States _._...-..--- ye, 1 p= BREE PERE o> eed tances... 847,728 1,026,512 ed 

as 1S ES TF TI OT Sit eee at penne nee 1, accep =e wet eeS . Z 
Due from Federal Reserve Bank of New York ee 886,910 Other assets. --------------------- 260,664 154,801 183.048 

ue from other Ba , trust companies and eS ae 162,5: 

Stock and bond investments - ---- - i gad Aes ™ PELE ES ORES: 1,628 ,926 pj» . PO a °° 06 Se 913.373.368 Sia 
Loans & disc. secured by bond & mtge. on other real estate collat. oe ER RE er ee 1,000,000 $1, 900. 000 $1,000,000 
Loans and discount secured by other collateral___.....-----.-- 2, Mi oe lus fund and undivided profits. -- "598,783 464 "662,373 
o a D bp 598, 
ans, discount and bills purchased not secured by collateral... 5,768 .deposits: due N.Y .Statesavs.bks 411,700 402, ;100 336 ,000 
SIUUIUONND. 23 is acu adsnscgsgedesesdsdddsasavgedndeaceunen 10:630 Deposits sec. by pledge of assets_ 161,900. eaten 68,268 
Bonds awed MONEE SUEDE Lc eantcccdcdevviadacechcbnueows 490,200 Due as exec.. admin., guard., &c__ 126,252 71,880 150,000 
I a a asp Sd cian API A de evan eth up ein vd A tren wh te es Gil te 925,815 De ts by State of New York___ 150,000 150,000 200,000 
pe nae eee ee ea ree 108,439 tors (not preferred) -.... 9,642,040 11,870,144 10,537,693 
CE CI a cde wrndbcssdcemnbehenenecnnéhninnnion oa uiilgomint 242,205 | Bills payable Didi tivinahpewseepeu,.. smcumeel.... ieee A 
one re EE ae ee ime | ae 
a $1,250,000 Other liabilities ........<.--------- 281,567 228,340 196,357 
lus and undivided profite_..............-..---.-..--.-. 911,609 Total .......-.---------------- $12,372,242 $14,388,478 $13,880,864 
Preferred de ite ie RG in Amount of dep’s on which int is paid $5/892'000 $7,180,000 $6,240,000 
ue New Yor O66 GRUNGE DAMES. 0c cc ccccmanvsguteonién A S lementa Calendar Year 1929— 

Due New York State savings and loan association, &c__.-.-- 37 ,538 Tota , tana Oe ees conven CUPINS VOR... .<ccbnbbdn $322. 844 
_ Deposits by State ax Sep paar bere lila igs ile Alida se 10 133 -o MOM Jo eieieventiisd et sbliarenstesceeccseapebeereah 292,847 

ue depos TS NOU PTEIEETOR .. 2 ccm weer ewww ec owwwcsccaecccece P - , uring nlp dh si dtp tee ti itp ate cy pele as ah hn a en 
pee - — companies, banks and bankers_.......-.-.------ 11,820 Sener any ener wis 10a 

RR Rep SE IEEES LO Pal Re SESE SE EN ai pO RE AE 108,439 Wetel GUNN o.oo 6. tao Se oe eo bEln chtansd obese chased eee 
Ouhe ‘iabilities bis coavebtannedn qwemniweanwape scan ehnns 2,680 Interest credited to éepontnere gue DOG i a: atm nese dha dee te 216,343 
PGE ap apr a td xpenses ng year, exc. uding 5. ee ttt A 
ch sikh eabentaipmebeaetn abana e we amie dpi iim $13,180,440 I CT ee emai ae widntp qk ‘ 
Amount of deposits on which interest is being paid_--..-...-.- $5°841-160:| ee BS Cues your i 
eee NG prorit. 1 1 2 on ne en ene e en ensoeee 1 
* Formerly Globe Exchange. Name changed as above Dec. 1 1929. PR 4 -y- of oti vidends declared on capital stock-......-...-....-.-. 60, 








BOSTON COMPANIES 


American Trust Co. (Boston). 








Resources— Dec. 3129. Dec. 31°27. Dec. 31°26 
EN oes rnipededbibbonda $3.827,.207 $4,972,233 $3,630,238 
I i as 15,951,049 18, 017. 930 16, 680. 855 
Customers’ Eanes. under acceptances 205,013 441.985 141,000 
A Sigel a TN et ITE 051.426 2,940,040 6,831,457 
tin on fend in baakl...... eek. 5,459,819 10'912.129 9 251 "566 
Ct Bn. .nstdoboscacccassunne 107 ,292 656,408 145.784 

SNE RR er ae $30,601,806 $37,940,725 $36,680,900 
$1,500,000 $1.500.000 $1,500,000 

917.455 © 772.725 "765.475 

. 188. 413 96.466 298.225 

Gener al deposits ees 25,581.211 32, 420,666 31,976,200 
ie ee 205,013 41985 ~ 141,000 
Oube. Laine ateeanaiaaretete 150,168 708.883 is ntefolge 





FOU. .c..s0 eccwececerece -<----$30,601,806 $37,940,725 $36,680,900 





*Day Trust Co. (Boston). 
Resources— Dec.31, ’29. 
1 © BORER... camcocmcesenesencnddadtanssdtecastadgucsne $60,000 
Other stocks and bonds... 2. -ccccecccccccwccccccccccce 2,752,020 
LOOMS ONG GisCOUNtS... . - - wn ccccccncccesoccwcccccecescosee 1,381,521 
Cash and due from banks... ~~... .-.-..--2-ceccccsncccccce ‘457.111 
ee  nanenbncenneeiannseasuwdddunenin 6,395 
sn gub dead asoubwbinebewewsbewsesewene $4,657 ,047 
Liabilities— 
Cone seocks BE i emake weanetiwendintindwometmunpdnmts $2,500,000 
Undivided bs profits, less expenses and interest--..------------ : 23-013 
peeeven ee ne datnadupeeusnansa ti ne 
| Total_..-.---.~------------------- een n enn neon nn ene ~- $4,657 ,047 


* Began business in July 1929. 





CHRONICLE 


[Vou. 130. 





























*Banca Commerciale Italiana Trust Co, (Boston). 

Resources— Dec. 31 ’29 
Stocks and bonds--.-----------------------------0-------- $601,849 

Demand loans with collateral......-...------------------- 377 681 

Time loans with collateral .---------.---------<--<-------- 47 AOA 
Other time loans. -- -- ~~ - ~~~ -< ~~ ~~ ~~ ~~~ ~~ 0-2-0 nnnnann== 383 ,896 
ers’ accep purchased or discounted -.......-.----- 658 
Overdrafte . . - - ~~ «<<< ~~ =~ «=n ww on nn nn nnn nnn nnnnnnnna 53 
Customers’ liability on account of acceptances .....-...------- 27 303 
Safe deposit vaults, furniture and fixtures......------------- 1 
Interest accrued but not collected...........-..------------ 9,594 
Due from Reserve banks--.--------.---------------------- 108,259 
Due from other banks ----------------- oewerceracaccosnsoe 460,605 
Cash, currency and specie... --ccccccccscccccsccncccccesce 35,241 
Other oe items 3 a08 
Foreign exchange future contracts 2,456 058 
ee $4,520,989 

Liabilities— 

Capital mock one ccnccwccwceceweccccnenoeescocccoececcssce $750,000 
Survius fund. ..-..-.-<ccocccwcececcsoccscccccccccaccesce 375,000 
Undivided aa Ti less expenses, interest and taxes paid..-.-.-- 645 
ed for taxes and expenses.............-.------------ 4,538 
Reserved for — wwrcwacwnccccccccccoconccoesnccosnone 2,473 
Subject to check... ....2-2------ een en nn nwo w neon core oo--- 637 958 
ified Checks. ...- ccc ccccenccccccccccccccccccecesoe 138 
"6 COE cn cconc cee mwccesecseuccssoessosessce 3 

Time di its not ~~ witin 30 days: 

Certificates of deposit..............22----------e ono -ee 4 

Open BOCOUNS saan aaaann @ co ccweceeccoonone by” this 157 ,584 

ecep’ ecu or custo: guaranteed 
-- Speny | lees acceptances of this COMPA Sy included in loans 27 303 
Teller OVETS. «oc cn cnc cen ccccccccccccceccccocccccesccesocee 
poe exchange future contracts............---.---------- 2,456,058 

pbb CNtti Pee Lots eaaPonbnwebgineetbe $4,520,989 
ean department (additional) ................--.-----.-- $324'985 

* Incorporated in 1929. 

Bank of Commerce & Trust Co. (Boston). 

Resources— Dec. 31°29. Dec. 31°28. Dec. 31 °27. 

in sratddennbaoe 87,620 9733-043 $633,285 
pw adn ay and bonds..........--. $300'163 293,101 254,377 
vo on real estate. .....---------- 1,357,250 
SS Ee aS Ra 6,275,177 + 7,264,802 5-710-400 

ee 157, 
Furniture and fixtures........-..-- 60,024 39,500 41,000 
Cash in reserve banks-.....-------- 699,728 939,812 868,819 
Due from other banks.....-..-.---- 316,028 258,142 166,291 
OE | ES ouere 125,269 193.100 

ers’ ¢ ’ ° 
r letters of credit 25,418 ee! sive 
ety see 4 p38 ee. | aba 
ee in B of O. Bide... 2. eee sae, | Se 
Loans made for others. ...--------- a eee" sageen 
Interest accrued.........---------- 12,388 cS ie eae 

Ts dewtcdwabedancsassacscecce $8,967,308 $9,890,995 $8,322,823 

iain amen. 

5 sata aa === MER. 00. GG *4R8- 08 

Surplus ieee oe -=2 63,983,347 4,925,260 4,413,487 

Timed Dd trbasidaseewobenes 2.208 813 2,511,739 2,119,247 

Due to banks.....-..----- gonccwoos 440’ oop 235 'ba8 356,942 
le and rediscount.-....... ,000 ’ 500, 

(eteacnmdeci. fie ‘gm Se 

of execu ‘or "rs... 7 Ve”; “malwinn 

Loans held for others...........-.-- 475,000 ee Sages 

Travelers letters of credit.........-. ------ $950 } -.--.- 

MEitbitidhbkdbsnoncnwusadien ane $8,967,308 $9,890,995 $8,322,823 

*Beacon Trust Co. (Boston). 

Resources— Dec. 31 '29.Dec. 31 '28. Dec. 31 ‘27. 
i acesndiasecee 27 436,615 $27,333,430 $25,726,072 
faean ape obseossnscansesoeus . 6,628 462 8,788,403 10,181,993 
PNGNND, oc wonnicn peccdsosneocce 2,391,172 2,541,391 4 
Cash in attics and banks.........-..- 6,971,104 8,573,349 7,275,489 
Safe d t veune 7s Eee 350,494 J 374,542 
Real sy by foreclosure. -..-....-. 218,272 132,755 19,106 

credi ere ability ‘nd —_— = 476,286 1,640,189 1,275,571 
das ccgmmepptntan ata "087 "1061624 "1271067 

ee DL. cw cncsnossesoen $44,606,493 $49,472,673 $46,947,383 

aaa $3,000,000 $2,250 

Sec cweticwnwcbewene ,000,000 ,000, +250 ,000 
oT MPrplus....-.--------- +2 --- =e #3000 3,000, 2,750,000 
Raonings 0 Eee 365,057 780,200 322,869 
Letters of credit and acceptances-_---_ 476,286 1,640,189 1,275,571 

Reserve for taxes and interest, etc_-. 111,52 23 ,4 20,7 
BE DEE ntwacdepoenonqeowennoe , er Se ee 
Notes aad bills rediscounted-_-......-. .290, Tree acne 
PR ssc ceboiebnetawmemne dine 35,078,625 39,281,863 40,157,177 
er Habiilties ease dduccadGadbagula to cbmarkies\\'" tabeln te edepte 170,982 
Pe dnddcncdwenenwesnsnonsece $44,606,493 $49,472,673 $46,947,383 





Above 


*Beacon Trust Co. and Liberty Trust Co. a of Dec. 5 1928. 
statement is combined result for Both companies for all periods. 


Boston Safe Deposit and Trust Co. (Boston). 














Resources— Dec. mt pes ise. 31 °28. Dec. 31 °27. 
Bonds and stocks -................ $2, 2,151,047 $2,739,588 
SD (i i Sis e cenimowmebninnetnd ri Lote 310 6.792.050 16.746.265 
oC in is ise destistiainbk din waideipan ee es nena 22: 42,84 729,870 
tt i Lcnngapetsbeneacsee 2,258,389 1,679,310 1 319 .224 
Exchanges for clearing house--_---.-- 967,213 10,221 243,610 
Overdrafts and accrued interest_.... 9 41,930 26,303 
Real iate Pedic tie seededainitaaie sen 700.000 1 743°931 1 745'331 
Boston | Safe Dep. “@ Tr. stock in " ' ane ee 

I NI os ach chic natn ea 5,250 BIE ices ceed ceases 

Total. $26,330,930 $23,795,858 $23,542,248 

Lihabilities— 

Pc ccnnasicageimmoaaen $1,000,000 $1,000,000 $1 000.000 
NS oe NE ES ,000,000 3,000,000 35 809.000 
EE TI ans inte tscaeebtnemem meen 686,379 1,311,449 145 

Di ids dna doen heonnnones 30.699 -318 18.676 .275 18.348 262 

Int. cauave o & for. ~ eit. of deposit... 1,487 7  aaetecoe 

, | a «-----$26,330,930 $23,795,858 $23,542,248 

1929. 1928. 1927. 

Rete of interest on deposite.... 2 3 2 

vidends paid i Fy bh year..... 43% 33% 334 





Charlestown Trust Co. (Boston). 












































Resources— Dec. 31 °29. Dec. 31'28. Dec. 31 °27. 
United States & Massachusetts bonds 3,142 142 $74.572 
Other stocks and bonds............ 25,089 6,431 ,845 
Loaas on real estate..............- ¢ 125 294,375 
Time wens.. Lo alelbienmeranerd ans hibinineSdiene 199,175 259,649 243,968 

pons ipeeaii oases apaconee idteumebi> a yt ef 1 ais 
Ranking cuss and vaulte_......... ¢ . 
Due from banks.................. 165,360 1,888 185,020 
CE din ensenancedeunenede 81,003 773 95,046 
Other resources... 0... ccccncccesce oe > Seas 

Total_.... Mid Minsttheseraapabed $1,275,806 $1,277,367 $1,325,261 

Lhabilities— 

Capital steck..cnccccccccccccccccce 00,000 200 ,000 $200,000 

8 aa £200 900 . 30,000 26,000 

vided profite._............... 33,192 3,620 7,631 

ercial deposite.__............ 1,006.313 1,040,263 1,088,240 

eous dividends unpaid... 3,4 3,390 

leis cdabennd bela cdliiinseieemiamiemea 1,275,806 $1,277,367 $1,325,261 

Pt department (additional).--- $2,522'608  "_.!._. 2,477 ,248 
Columbia Trust Co. (Boston). 

Resources— Dec. 31°29. Dec. 31°28. Dec. 31 .27. 
United States bonds. $89,850 $126.350 $119,350 
Other stocks and bonds............ 156,881 252,417 262 246 
Loans on real estate. .............- a 
Dt i ivcckesdastesebiaase 531,117} 2,968,258 2,819,049 
Time — Ey eee 116,922 

ind deniiuaiewmidcne: oa 56,604 85,637 63.500 
Cash in banks 163,495 241,274 211,631 

Total $1,143,477 $3,673,936 $3,475.776 

UAabilittes— 

Capita! stock... $100,000 $100,000 $100,000 
Surplus and profite. 152,833 304,765 267,113 
oe 644 3,269,171 3,108,663 

Total $1,143,477 $3,673,936 $%3,475.776 

Exchange Trust Co. ggg 

Resources— Dec. 31 '29. Dec. 31°28. Dec. 31 '27. 
Stocks and bonds-................-. $4,747,250 $5,715,810 $5,431,008 
Cash in offices and banks.........-. 2,085,2 098,688 1,828,680 
Safe yal vaults, furn. & fixtures... 90, 90,000 57 ,030 
Sere aa cacopcnca= Tata MRR ERAS 

ustomal on ces... . ’ 

Time loans...... Arava 5 2: 3 cree 3,851.730 3.588'832  4,078/105 

ans on real estate. _...........-. 7,950,275 7,932,845 7,477,859 
Real estate owned_........-.....-- 1,028,834 1,015,630 997 636 

PE ptknihinstideebdcdtnamiokan $21,568,916 $22,482,212 $21,570,720 

Liabilities— 
ES a i aene ae ne eee $1. 500,000 £$1,500,000 $1,250,000 

urplus and guaranty fund... - 1,800. 000 1 700 000 ~ 1:250:000 
PE ME SUR bs cda ns dome nandwus 2 , 886 7,702 338,931 
RNNIINL, oy ay didi didiabhinns aninitin eda die a 17,083 484 18,172°437 17 ,868,790 
Rediscounts and — payable_._.... 78, 700,000 650,500 
Acceptances executed .............. 101,574 192,073 212,499 
CUE MERE dddecwndgasveacas ee epi? 

Os sctdsbghebnnusdbeossdoeee on2 008. 916 $22, 403 313 $21, 570,720 

of $500 & over 


Rate of int. pd.on 
Dividends paid in S 


$180, 608 $165, 53% 


*Harris Forbes Trust Co. (Boston). 


$135,060 


dar year... . 


ssets— *Dec. 28° 
United States and > ~ pemena Sti as 30 wiriehineinmiidinn aide $147,078 
ee cn ce mientadabanannae 5, 
en ns etmowadbotmeubihnoe 457 ,041 
i Lh. 4 ede natin nbienuwikebinne 17 
LASTER EE EE 935,096 
Ie i aemen 2, 
Bankers’ acceptances purchased or diseounted.__......._..._- 199,950 
a a A Pe ah Rg ee 6,718 
Customers’ liability on account of acceptances____.........__- 7 
Safe deposit vaults, furniture and fixtures__..............._.. 5,376 
I sitpdidpestahincumnaronuiiitvstiosae 36 
NSS ELLER LSID TERED ME 526,921 
EY ERT SE ERS REO 25,051 
OS LLL LEE TOT AE 84,608 
Other cash en eo a ce enamine licenses 795 
Other assets, coupons prepaid... ...... enc ccconceenees 9,002 

I act eis ents dst hata ik ch anesthe em to shah Nase sass hoo th ei ini $2,666,729 

Liabilities— 

a a a aa ct emis a tna easels mld ,000 
EE ee ee a ere ae <i es e 100,000 
Undivided profits, less expenses, interest and taxes paid_______- 18,880 
ee  nauedaebawanadundwen 203 ,639 
De ts (demand)— 

i ne ain a ein te asmaremiimpaigiinme maine 1,752,670 

ee ee er I Ce Sw cemacserconeenasnce 49,910 

tes of NG Dede eeheans Gabi aie niet hie dina b sa alte dhe oles 31,517 
ee SS eee ore 5 
Deposits (time), certificates of deposit._..........-.---...-.- 7,008 
on executed for customers_.__-..--.._.------------ 11,800 
eae Be es as cicada echeuew eto 2 ,666 ,7 
Trust ¢ Rercdgesos PE itinwtdchwnwbeneccdceewecanesa 1,340,987 





*Company began business June 1 1929. 


*Industrial Bank & Trust Co. (Boston). 








Resources— Dec. 31 2. Dec. 31 2 Dec. 31 '27. 
TE SS eee $407,913 $509.6 $509 25 
Loans on real estate. _...-.-------- 2,175,374 983, 032 875,722 
Demand and time loans..---.-..-.-.--. 715,389 626.757 
Furniture, fixtures and vault.......- 60,815 62 ,907 54.756 
ERS CRs 6 oda sccdanencance f 96,600 119,667 82,944 
ee alent 59,520 64,028 
Cer SURDUNUED.. oe cn wcdccccsncoce 69,642 217,255 86,119 

Dickie kuchaibcsneGeieadene $2,910,344 $2,668,127 $2,299,578 

Liabilities— 
TE, ee.  usteanuncinmbuwee $200,000 $200. 000 $200,000 
(TEE ESP I 4,500 0,000 15,453 
Undivided profits... .coccncacccos 32,477 30 874 15,167 
OS Ry Sa RS ae 2,521,800 2,296,091  2,032'999 
Teeeenietes WANS... .ccpsexrevecces —senhes GO mee Weegee 
Bills and accounts payable. -_.....-- 130,000 70,000 36,000 
Ue PAD. pc cunckaduaniness 1,567 oy oe eee 

| RS LA re Te ae $2,910,344 $2,668,127 $2,299,578 


* Formerly the Roxb 
Industrial Bank & Trust 


ceed Co., name as of May 6 1927 to 
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Jamaica Plain Trust Co. (Boston). *Old Colony Trust Co. (Boston). 
Resources— Dec, 31 "29. Dec. 31 "28. Dee. 31 "27. Resources— *Dec * Dec. * e Dec. * Y 
State of Massachusetts bonds_...... $4,789 $4,789 ae eee a ($45:043. 198 ‘616.798 
stocks and bonds............ 1,847,261 1,941,586 1,646,692 nd and time loans__.__.....- \$05,210,040 30,087,547 140,443,403 
Loans on real estate............... 2,681,260 2,569,213 2,171,538 | Banking offices__....._..___-----.. _------- 5,416,000 6,514,169 
loans with collaterals__.... 1ik'aon 43-388 149-370 Costeanees wo under letters of 5.685.668 _ 7.004 
Time loans with collateral_----22~== 94,303 609,527 728.940 | Due from banks........22-222722) ~~ 685.663 35 '812-489 
Other time 618,935 568,401 SRE | GU abd ededuinennscctucceace 2,453,301 39,869,542 { 3,099,876 
Overdrafts _.. ean oe se #3 60 b= —_ for cleari house Lideaipatdes 58.742 4,192,468 
Eafe deposi vais. fars-and inverse 3.0 ae ART sas casean aoe aaieBb ne aia 
, currency and specie.......... 122.067 121.528 144,120 F. Liabilities — i Rae cg raat tl ’ pepe ry = : } “an ey 
a Soi chareds owissiiand ,000, 5,000, ,000,000 
Total $6,243,726 $6,219,354 $5,632,350 ied caer Cuba en badiuecwwetiswabeue Ca nie 00,0 . 1,000,000 
Undivided profits... 2.222222... 5,145,099 | 6,479,121 5,411,549 
Oapital stock............_- Baeen coe $200,000 $200,000 $200,000 | Reserved for taxes and interest_.._- {7 42882 58.930 
tree Tl it¢hipmesssenciuandeane 116,000 100, 86,000 | Reserved for de es cectdnede 879,586 lh accecs 308 4 
PTs an cvcbwnisnerame 204,490 155,951 118,007 | Acceptances letters of credit....  -....-.-. 6,022,308 8,384,684 
Reserve accounts. ................ 30,000 30, 35,000 | De vg ER See QR 16,797,454 181,857,636 190,211 822 
Seneeite os cubject to demand........ 5 ee 5,649,187 6.153. 5 SE ace cccecccewcnecenteds, sschtneal,  suuaghan 7,000,000 
Gertificad “a | cna aReneatan 2,947 “9,086 4,325 | _Total------...-----......---..- $27,822,089 $221101947$238,473,413 
Treasurer's checks................ _-. = | ibeenede 311 
DE CEE. anesacennacnone 393 130 109 * __* The Old Colony Trust Co. merged into the First National Bank in 
DED PE. dk 6 dns he ccocsacoe 150,000 73400 .~ ett ey S 1929, the commercial banking business of the former being nm over 
by the First ee Bank. The 1 Old Colony Trust continues in — 
Total lMabilities $6,243,726 $6,219,354 $5,632,350 | eral trust business, taking over the trust business of the First Nat. Ba 
*(The) Kidder Peabody Trust Co. (Boston). Revere Trust Co. (Revere, Mass.). 
Resources— Dec. 31 °29. Dec. 31 28. *Dec. 31°27. Dec. 31 '29. Dee. 31°28. Dec. 31 °27. 
U. 8. and Mass. bonds............. $375,000 $413,727 $407,531 | U.S. and State of Mass. bonds..-.-_- 315.208 $1 5,203 
Other stocks and bonds----_.....-- 953.468 519,566 256,287 | Other and bonds............ 58,3 13,630 
Demand loans with collateral... .-.-.- 1,824,885 1,515,918 300,000 on Ga sneuvcqecceces 122,092 131,380 136/490 
Other demand loans___.._........- 129,200 oe: CO aeaaee Demand loans with collaterajs_._... 92,439 $3 Bas $8 oss 
Time loans with collateral_......._. 1,033,653 595,354 600 | Other demand loans... -_............ 69,293 36, , 
Over I a 83,1 panveee: °° widataeie Time loans th collateral. ......... 83,054 61,020 79,262 
Bankers acceptances purchased -_.___ eee? > Saas )) «A eee Other time loans__-__.........--.- 294,129 203 8he 208 ane 
Real estate loans.._..........----- See oS Resawoeeo es 3 paaes Safe dep. vaults, furniture & fixtures. 10,000 10, 10, 
Coupons for coliection..._......... Soe ~~ soanoee > > eee Due from reserve banks. ........... 24,290 44,977 46,388 
I os. ogee Cc and cash items............... 27,356 37,282 ts 7 14 
Banking house safe de deposit vaults, pe one we Other assets... ..............------ 867 4,827 
wee 21'794 aan |; SeNdiitetanannemancmen ----- $897,026 $762,145 $705,709 
po ak Soon 657.503 1,554,167 135,141 
rom e -<—“<ssse eee , , , , 
Due from other banks —- = °222-7=2- 186880 170-280 15.015 Revere Trust Co. (Revere, Mass.) apg ag ae wi 
Cash—Currency and specie_......-. : ¢ ’ Dee. 5 Dec. - 
Checks on other banks--..-.-.-...-. 1,669 Ca — = Gunite du cesioudeeubos 00,000 100, 100,000 
Other assete_........------.--.-..- 167 ,034 963 403 Surp ar verses yes e: incsioiniaanliaatan *°30:000 30.300 4, o'er 
i re eee SS $5,742,893 $4,994,019 $1,180,156 Samed ae taxes pad aiiee poy perms 
Cuvital Se ae a $500,000 $500,000 $500,000 nited States Government_-..--- pivorstirte peers 26,500 
SES eS a a ae 00,000 100,000 100,000 ica d Dos dialiveudiline 15, 5.900 
Undiv. prof., = —— ada int. & taxes. 136,618 51,422 1,494 RRR EB 1,979 1,3 4,373 
re an CS) Eee "s checks... ............- 5,765 5,891 6,972 
Due to other = ei AeRNE dale e 7 467 Ef. «. diana ts (time) — 
U. ae SC ee Gees i) mpates Bie Sees net pay. within 30 days. 19.624, 621 25,000 5,000 
POR ncweunanstocesescoseeoon 8 8060FVU- .-s woes »_ # sesssss 
eposite OP Gs bon cdgtsdlince 3,922,278 3,330,925 573,662 | Notes and bills re-discounted___...- 58, t00 64,200 30,000 
ae. zm hee cou “a. eee 450,913 Ev. nga me 
ee Se “3 600 WOO ss wawece EE aiceduueincbemanemmace $897,126 $762,145 $705,709 
amma "83 pe asi os 
its (time) — Stabile Bank & Trust Co. (Boston). 
Rc es deposit..........-- 539 08 430.402 CT en ( 
ep eee Se Ree meine ° Wawiniect hb. 0. f §«  < — he Mien een mene erin cap 8A) Mt 
Other ‘fabilities i iedhdplaiate > snanigabinestionion 1,741 GAO » i .deguen Loans and i i ti i AY MEA LE ELE BIA IEE Ye 
¢ RED SS enor eo ee $5,742,393 994,019 $1,180,156 F a So ee en etree. eee eee 
Trust department (additional) —— -—~~ $13,196,948 $3,575,572 ee en eeenomateens a ene esoe ns 
Began business Oct. 20 1927 as Peabody Trust Oo.” Name changed | rumen” “xtures and vaults 
to ‘Kia er Peabody Trust Oo. as of Sept. 16 1929. Other SII. discos = «-cnsinsanintammiantin cc dabinmainunidiniom anisiaaaabcaaas 
Sic ohh elhcnech us th th ace nstieg em avn dasa adebteds ds laphekate te dies haere aad a oe 
*Lee, Higginson Trust Co. (Boston). Linhilities 
Resources— Dec. 31°29. Dec. 31 ’28. pl a ae woe ere nnn ncn nnn nw wenn c enw e nn cone nnn nseenenee 
United States and Massachusetts bonds - - - - - -- -- $568,308 $459,887 ue SS ae ieee Sar ee ar nr Omen aes rer er ae 
Other stocks and bonds.............---------- Seeee SEED | Bee eta -o-nenne we saennnno neon -roenenenneps 
Demand loans with collateral Ge RLS 3 535 $44 3.296.600 department...--...------------------------------ 
Time loans GREEROOTE sc ccodenc caocnassneereoe ’ ’ ee ee ee en Noe a ee es See on et een eee eee 
Qther time loans. « ——— —— =n B38486 680.350 PE NN a reeennanene nn caannncenscnnccnsnutanal 
mers’ on account of acceptances. --.. 400, R 
Sesarest aowaed but 66 GGNEE. cncccenscceseue 55,380 85,824 Total..-.-----~-------~------------------------------- 
GCN, Cn td an mankdindgqumoccanenssensoe 250 86 
Due from Reserve banks--.--..---.------------ 994,035 963 473 State Street ~— Co. (Boston). 
pee SPOGe GENET DOMED. co dado cccccoc ccccsccnsse 205,383 ,410 
a  dncoweudaih 368,191 319.768 ces— ec. 31°29. Jan. 2 '29. 
Ce 0) CREE DORIS. 2. cca cuemoewnsbcussceda 789.370 167,969 | Loans on real estate___........--.- 1850. (931, 817 $29, A ,965 37 032,316 
Ge SUN bik ooo cccsnaticowndumesdntndc 1,476 2. 0 2 i ndtccnadadcscueneeacese 21, "74 
GRE, Gt An ds} s cadakdesucccasscccoce 68 424 103,322 | Demand loans_.............------ 1,129,872 22,669,543 23,682,941 
/ Spe aaa “ B 1,792,308 1,411,130 
Ie a oti a oe eee $13,552,591 $13,457,890 | Due from Federal Reserve Bank... --.- 7,885,603 6,853,453 6,903,654 
Liabilities— Cash in office and banks_.........-- 8,201,890 4,736,703 
PE Ae ae Reo $500,000 $500,000 | Real estate and safe d t vaults... 1,052,676 1,064,886 1,034,663 
RE lati lthcacin re ccicisin.asimaee sean omhoog 500,000 500,000 | Interest & rent accrued, not coll 157 ,622 191,782 174,864 
Undiv. profits. less exps., int. and taxes paid----- 202 ,647 82.647 | Customers’ liability on account ‘ 
i ccesmnamentsnin 89,3 40,000 ceptances and letters of credit.... 1,560,506 3,930,494 3,112,734 
SA Oy hee aids 14,6 25,397 | Acceptances of other banks end. & sold 377,920 1,596,967 565,971 
Due I a ae unin pneu th 808 ,936 536,052 
. Government deposite PLR a RES INE 19 Weaee © ceawas eta tre nk crnrlnin toes obi $71,765,227 $75,453,288 $69,244,979 
ote (comand)— a = gore 
ub SN nc cua whee caneeeskerne 8,788,257 6,804,404 
eee at eeanais’ beer 49,905 7'766 | Capital stock.._...-.---..-------- $3,000,000 $3,000,000 $3,000. 
See. ae 122'500 | Surplus and undivided profits. .--.-- 4,250,944 3.900.931 3,900,931 
Certified checks. - gee EAE TER IPN GE OS Pos EE 20,538 1,435 | Reserve for expenses & contingencies | 303° 911 122,224 218,944 
Ste me gg a aA NTR RS A 2,003 414,443 | Reserve for taxes, &c_.......--..- 
Certificates S y TSS NESS BEE I 9 34 1,436,095.| Acceptances _...........-...-.---- 1,033,628 2,812,734 2,534,106 
te cee Gaston 951.376 216981437 | Acceptances of other banksend.&sold 377,920 1.596.967 565,970 
GE So hii ciidcncnncscen ce occesesersee 7 352 | Acceptances and letters of credi 
Acceptances executed account customers-----.---- 400,000 200,000 — and guaranteed_-.--.-..-- 62 523.183 Petter 57 Ft oe 
Other Habilities-----------------=-=---------- 170.00 008 | Perea Gans. ~~ --7---------- Bea.” ee 
eng As Bey wba lle TE RNase Ns $13,552,591 $13,457,890 | Commercial paper rediscounted..... --...- 950,000 3=.----- 
* Began business Jan. 2 1928. SE ricommmemianedrednanses $71,765,227 $75,453,288 $69,244,979 
New England Trust Co. (Bosten). United States ae: Co. (Boston). 
Resources— Dec. 31 ’29.Dec. 31 '28. Dec. 31 '27. Resources— Jan.1°30. Dec. 31°28. Jan. 1 28. 
Stocks ~~ bonds. .-...----------- $2,909,680 $2,783,956 $3, gp 054 | U. 8. and State of Mass. bonds__._-- $1,942 997 $370,000 $2,911,489 
Real estate_--.-...---------------- 2,034,483 1,855,720 25,000 | Other and bonds_.....------ 10,237 9,545,132 8,345,87 
Demand wa ond time loans......-..--- 32,764,601 19,309,084 19° 195 5,954 | Loanson real estate___._........._- 12 rH ett 1,080,137 968,75: 
Cash in bank and office.-........--. 7,296,757 5,728,830 10, 076 6,479 | Demand and time loans._.......--- . : 4,856,636 
Other assets _..------------------- 531,352 100,266 85,237 | Due from banks.......------_----- 2,681.973  1,762,752| 3,187,004 
ERA ES SO: $45,536,873 $29,777,856 $34,341,724 | Sept, OB band.--------------------J go ggg LOBE ABB) gg 
Uabilitice— 4,482,629 
ee ee $1,200,000 $1,000,000 $1,000,000} Total-------------------------- $27,449,854 $19,684,286 $2 
eramieesoons=~roereoreroe Ti90378 | BEART? eRe Be | oe aebilities — $2,500,000 $2,500,000 $2.000.000 
ee ee eee 94+ ’ , ’ a mee ewe eee ewe ewes ’ 
D ay for taxes A ats, NN 39 Eee 25 596 baa 30 ao3'arp Surpass Ae ites eta cnet tea 1,171 st 900.000 repre: 
ts --—<<——<<<+e + ee ef ee ee ee ee eee , 4 , 3] ’ , *' , ts -<—senee eee ene nnn e 
| ye EA nla ete tata 200, sepsis ok coo eaten aca 20 ia: 603 13,658,509 20,264,617 
Discount collected not earned....... 145,895 pe rae ee a Due Federal Reserve Bank. ...-.... 5,000 
Ge EGA adeeckunesednnccs ~~ aolean 16,688 153,212 he Efe aaa oe 080 6,347 69,507 








meme we wwe eee ee eee eee eee 








cinnn aren neeen en $27,449,854 $19,684,286 $24,482,629 
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Winthrop Trust Co. (Winthrop, Mass.). 





Resources— Dec. 31°29. Dec. 31 °28. Dec. 31 °27. 
U. 8. and State of Mass. bonds-_----_- $308,133 $359,847 $299,388 
er 8 — — ae 532,721 654 533 504,941 
Demand loans with collateral. _....- 538,372 401.1 99 165,519 
Other demand loans..........----.. 1,4 ¥ 76,089 
Time loans with collateral........-- 25,62 5 134,027 
ee Se SOREBE ckic wm wenccncssen 12,509 18 O73 73,725 
Loans on real estate..........----- 1,671,910 1, ¥ 1,494,313 
house and i vane ppienctaad 25,0 22,467 
BPP SNEEE DOMES... 4 -nconccccanccnce 136,678 sk 598 96 582 
Cash, currency and specie.......... 42,334 1,252 7 867 
oc ietadianersacaad |. saosin 3 
PON bbs enddtdcssscccnccocescen $3,364,680 $3,296,196 $2,945,278 





Liabilities— Dec.311929. Dec. 31 '28. Dec.311927. 
Cumeel Gs 6 ince nccudsicaaad $100,000 $100,000 $100,000 
GUNTER sii cpbbcswonknnwbabd 125,000 100,000 85,000 
WRENNER. QUOT ke ccnicuewacdens 56,611 51,292 46,291 
DOMED s 6c crcudscesvencbenbadue 2,746,799 2,723,715 2,647,572 
COE CRON i ic bi cnncdcanticnn 2,217 1,558 300 
TIS AEB ioe widicctiareaace 63,587 65,835 9,624 
United States Government deposits.. § ______ 2,980 2,940 
Due to banks and bankers__________ 229,840 217 ,629 17,853 
Reserved for taxes and interest______ 40,626 33,187 35.698 

TE i ndtncesssdbbitbeaetmhadud $3.364,680 $3,296,196 $2.945,278 








PHILADELPHIA COMPANIES 


*Bank of Philadelphia & Trust Co. (Philadelphia). 


*Adelphia Bank & Trust Co. (Philadelphia). | 
15 


Se eS OI DONNER. occ ncdcdenbbenenecmewbaecssbadaanenes 110,252 
Dr eke nth nbbondcddabneonsdbesenaewhone 91,500 
SE SE Week GOMOUUEES Hilda ddcdcscdcoacssboscunnco 1,584,332 
Ce ene OIE GENO SON csc ntceccccactacusccsaocecosone ,062 ,523 
LNs 26 epi inknenenehbteebnksgomnhenah ae 15: 
Customers’ liability under letters of credit and acceptances - - -- 39,834 
Interest accrued but not collected... 2 ccc cccccwccccccce 7,684 
PE FEET DEED ead itindkmatensnndundunstitepedesedneete 248,574 
is «csi tinh od bRSUE Ad hdd tetbebhtbusdnivbdatuues 68 ,458 
PE cigbcitinnacnnbdveken on cabbbessscnsneaataetens 4,3: 
Distt tbh hhendunribti babes wadtnvdivebdadkbbhbwbewee $3 ,297 ,521 
Liabilities— 
i 6 ani checeinhwe band nondwbscrnesoadaetoeaeméen $826 ,020 
Tih cron dihvadiwks atikkbebrhivatnesnesnae 619,518 
Undivided profits, less expenses, interest and taxes paid._._.--_- 211,434 
ts (demand)— 
CS ins ho eb he dd cnoewessrmeewewsesnad diene 1,195,633 
Cert RS aE Rea ne eee ea 248,771 
tt kiko aes babe beose cl nanctsnnsoscunens 186 ,057 
pividende Pe ntenis be CRs han che eSnibbaeknwwswnnneien 150 
eserved for rent, taxes and accrued interest.........--....--- 5,588 
Sue abilities cha bth nanbe die ékndgunnaedie bicick 400 
DE dak Ac ehbat itn es niameesnenccenctsbseuecesesnene $3,297 ,521 


* Began business June 3 1929. 


*Aldine Trust Co. (Philadelphia). 








Resources— Dec. 31 ’29. Dec. 31 a Dec. 31 ’27. 
Real estate mortgages. -...-.....-- $371,325 9353-8 $351,668 
Stocks and bonds. --.-......-....--- ,228, 1 ‘Ons 1,258,991 
Loans and discounts..--...---....- 146,564 8 ‘414.761 5,843,605 
Customers’ liability letters of credit _-_ 980 7k. ;. wales 

Banking pomee So eae 1,953 352,392 299,197 
EG Cone a cackabawancce 657 ,346 214,047 215,524 
Gash on Genosit................... ,002 01,456 
Due from cient eee. isnexas  samwan 287 .769 
Dt bvcctneasckaos ween spermine 136,171 
ei cnerdduseenacane 262,955 51,838 45,515 

ccm denctwicee « hain wdinntin di disse $9,169,330 $9,282,709 $8,639,896 

Liabilities— 

Capital stock paid in-.......-...... $1,218,182 $1,300, 900 $1,300,000 
a bk scekhGnrennccensen 00;000 775,000 1,075,000 
i nccnds brateccucne 50, 111,901 101,633 
Ri onasseti#dnanrosiad 5,664.478 6,494,252 5,551,643 
Dividends unpaid-....--..-..-----.- 12, 34 368 
Notes and bills rediscounted or guar-. — ____- la TAS 
ee inno wee whine mobos 1,443,000 105,000 588,754 
Rapeeenes Gs Gredit.................... 9: a tema 
Reserve for taxes and misc. liabilities_ 80,139 20,523 19,031 
Dit aiksttietninanaes  Sanene 11,100 3,467 

ED ie aks sin hep a AAR I vi cag aS os mo aa $8. 169,330 $9,282,709 $8,639,8 
Trust department (additional) -__.___ 9,156,492 8,319,169 9,341 ert 


* Lancaster Ave. Title & Trust Co. consolidated with Aldine Trust Co. 


as of Nov. 1 1929 under name of latter. Above statement is combined 
results of both companies for all the years. 
Allegheny Title & Trust Co. (Philadelphia). 
Statement not furnished. 
*Banca Commerciale Italiana Trust Co. (Philadelphia). 
Resources— *Dec. 31 ’29 
i eee te ath hep na nmodeeneenansebedawcenisn $236,873 
eee ee eee ae 1,306,578 
ee TE eee eee ee 28,333 
Customers’ liability under letters of credit and acceptances. -_-____ 12,329 
Safe deposit vaults, furniture and fixtures_..............-. -- 1 
Interest accrued but not collected. ............-...2.-- 22... 8,766 
ee ees Ge Se FUE VO HEED. . 8 ow co ewww ccmccascscsucece 192,321 
ELLEN KAO ahas hehmmnenscdnomanoonsesnas os r 
Liniliies ecidbanieees 
Cente moe ReGREEERE MO REOeCde we Soh emnwrasecsekenecocnsuncen $1,000,000 
Undivi ea ai an ek 8 a cy ss a cy eeoe> so vn > en a Soh Uso is i 0 ae op ah te eo wo Wb es’ vs et 000 
vided me less expenses, interest and taxes paid________ 0,000 
LEM ntbaticbchnnencadsccwsnchan cebabuee 29 
ee ge oe eee ee ae 29.591 
Reserved for rent, taxes and accrued interest........._._______ .28 


* Began business Nov. 1 1929. 


*Banca d'Italia & Trust Co. (Philadelphia). 
ces— *Dec. 31 
GE Cite h eh nvcnaduinwcnackductncunscdcuccusahue $3 $00 
Other stocks and anes inecntdh ten kietih ln igh dp Sith Ginnes teisthane & thes ina tom eek 75,860 
GN 6S ks ood cil sannceeccecncenccnmeonsstmene 311,156 
Demand loans with _ | _SRERST-R teiniepa aaa steiner mene ie a 34,430 
i th ete ach mace pm adakvinweoedmndon ego 29,149 
Safe deposit vaults, furniture and fixtures__.............._._- 1'839 
Real estate by forceclosure, &c_.__.__.._.-.---.....-....... 85,100 
eo bac dink celowe staboe uc 38,027 
Cash, currency and — Eee Seok a BG Sewn scbebnentceebuanee 12,917 
I UL. cutkiswenaweschuconceukec ccs 11,491 
Tees chee ann none baa beensaccadecauue 
lata. Waning ckbewe Sacebanksws cue wnienito’ 2,788 
e from banks, excluding reserve_.._........-....--- --___ 14,858 
ft ohh ten ettnkn=scdaassendasnancs am i tmp : 
Liabilities— 0961.128 
Capital DE CERb EG aches bsvwnnsbakbuemadsoconscadene $125,000 
Surplus ee i dente odelbpoadaaeinanus ooncoecaecan 75, 
Undivided profits, less expenses, interest and taxes paid________ 1,318 
Nee cehanenncnnenns 4,167 
iE MONGEMMOM. Sn bbc icc cacenwosnpansacdenncee 721 
ai ni a. cenestaterscomsenmavmrbacoarpmerene « 2,500 
Time ving Se nn eo nminw nn onan enmkinnn dertio 377 ,838 
IE drticninhdinwG ees mcnscacnnoccaxaonwe 5 
Ge Rene encase dk mi mocacbnthoacaeoccnaues $651,129 


Resources— Dec.31'°29. *Dec.3°128° 
Dittimedmieiskiatbnspientanekddvetadcawt Sie eee «| wkkene 
IIE ia iciirhs wud 'ns Kine Seas imma ailialadd iy er dhasadés'ar wo ik wand i eee ees 
po TS SR ee Ce eee 186,171 159,875 
Letters of credit and acceptances.______._______- 390,749 381,80 
PT snd bansen ddaeiwbais ume ani acenn 1,282,343 1,118, 
See I cee a elds dnd sere en dei a be 84, 423, 


59,564 163 462 








* Formed Oct. 8 1928 by 
Bank of North Philadelphia, 
Trust Co. 


*Bankers Trust Co. 


Pa basta ndennthesttaddosdtcmiacsccenes $26,283,017 $26,609,922 

Liabilities— 
ET Ne Skids hte i nis whine aieatin baba ao abate 2,300,000 $2,300,000 
haat in dei il ak on ni ac en gs ide dle vit toe dh a ee ll 3,028,327 { 2,300, 
a el i ee 
Reserve fof GOpreciathoe «. «nc eecwcceccccccccccee , fee 
Reserve for interest and taxes__..._._.__________ 112,11 110,098 
Reserve for title insurance and contingencies _ _ _ ___ 30,20) 28,881 
Letters of credit and acceptances____.___________ 393.749 383,705 
ERE Mae See , 000 1,000,000 
St I wddidbabinmh aie om ad news oc odie 939 69,968 
nT Ses sis ds we teraiccenceltaAladlsdh. asa asin scien meditate avodinie scsi, cee ,660 
DS whan cenbsneudth whew kbasunec'nwa 17,637,675 19,432,745 

ks ity ota ogee wade bi make $26,283,017 $26,609,922 


of Broad Street National Bank, National 
een Lane National Bank and Oak Lane 


Resources— **Dec.31’29. Dec.31'28. Dec. 31 '27. 
Cash, specie and notes___.....___.. $990,424 $773,114 $446,958 
Due from approved reserve agents. -- 1,835.766 1,046:254 1,018,276 
Due from other banks, trust cos., 107 .653 84,117 47,768 
Legal reserve securities, at par_____. 881,650 604 ,750 a "750 
Nickels and Cents... --ccscccccoce 3,801 4,A86 2,835 

CP , cbdcnntadodhactenaweoce 4,281 16,206 5,095 
Bills discounted, upon one name___-__ 8,640,633 5,623,504 4,934,726 
Bills disc., upon two or more names... 1,254,020 1,240,172 1,725,206 
Time loans with collateral___..___.. 1,524,829 1,288,351 +952 
Call loans with collateral........ _- 227,279 2,940,489 2,465,728 
Loans on call, upon 1,20rmorenames 2,887,383 1,290,900 08,668 

secured by bonds and mtges... 1,520,490 611,503 070 
RESTS RIP: AS EE RRS a a 5,066,375 3,204,821 3,228,867 
Se SEES a 2.355.395 2,215,611 171,387 
Bonds and m owned. _...... 2,286,1: 450,400 1,950 
Office buil et 8 aR 1,966, 1,021,220 $81,220 
Furniture and fixtures........... - 352,930 193 ,650 177,350 
Other TID INI <i sesdasdihestnras cusessih tetcanlecsian oles 9 a. —s- ateee 
SS RR Rs Oa I i ee 991 20,295 4,918 
Seer liab. on letters of cred. & accept. 4,951 12,600 23,700 
Book value of legal res. sec. above par 11,538 10,096 7,620 
Other assets not incl. in the yo nd 579,652 265 258 ,334 
Loan participations pur. for cust’ers. § ------ JF yf 








* Financial History.—Incorporated in Penns 
Absorbed Bank & Trust Co. of West a, aes ia 
1 3-5 shares for nag | share Bank & Trust C 
of Commerce Dec. 


oe 10 1928; basis, share for share. 
1929; basis, 6% shares (par $50) for one share (par 
Co. plus $75 each. Merged Empire Title & Trust 
basis, one share Gee | $50) for 2 2-3 shares (par $50, 
Title & Trust Co. Merged Tioga Trust Co. June 8 
—— (par $50). 


Merged Drovers & Merchants Wational Das Bank Oct. 
i one share (par $50) for seven shares (par $10) Drovers & 


SE Aa ae ee $38,986,144 32,838,283 $18,018,878 
On tal stock id in $4,876,800 $3,075,000 $2,875,000 
Dp ahs tierce can : - 
Tee Sy ee Te Se 1,500,000 500,000 500.000 
Gadivided a 1,186,348 411,054 0,2 
Reserved for int., taxes and expenses. 362,893 152,634 114,623 
Deposits subject to check._....... . 12,257,686 10,349,156 7,072,41 
Demand certificates of deposit. -_---- 393 217 94,000 55 
its, Commonwealth ef Penna-- 0,000 500 ,000 300, 
Cenitiod’ ea ee 195,998 189,452 117,715 
Oachiee's or treasurer's checks- ----- 162,43 65. 9,0 
1 —_ al 56,95 13 ,542 11,470 
me sa fund deposits._....... 10,581,298 4,814.7 10 5,945,405 
Time po cates of deposit........-. ol, 1,647 137,874 
Due to banks, trust cos., &c.......-. 235,296 340" 062 93,360 
I eg 980,000 2,000, :000 900,000 
Acceptance and letters of credit... - 12,537 23.874 34,016 
I es, 2,947 
Other liabilities not incl. im abeve__.. 1,769.768 320,222 327,104 
Loan participations sold tojcustomers ------ Shir fee > Bee 
a i i aa $38,986,144 $32,838,283 $18,018,878 


Ivania Dec. 29 1926. 


Dec. 31 1926; basis, 


. Absorbed National Bank 
3 1927; basis, 334 shares tear $50) for one share ( or 
$100) National Bank of Commerce. Merged Logan Bank & 
Merged Federal Trust Co. March 30 


& Trust 


$100) Federal Trust 
Co. April 27 1929; 

fon 222 in $25) Empire 
share of 


Merchants 
Broad Street Trust ~ (Philadelphia). 
Resources— Dec. 31°29. Dec.31°28. Dec. 31 '27. 

Cash, specie and notes.....-.------ } $316, 235) $114.4 93 $93,193 
Due from approved reserve agents - -. \ 362,61 209;220 
Notes warcnened AO PRS CGE 9 ge a meee 984 ,072 988,809 
Loans secured by bonds & mmartgnens. } 1,875,985 / 438,612 058 
Loans on collateral_.....---.------ \ 475,875 5799 
Building and loan paper..--.------- §_------ : ‘300 317,250 
In I es 56,650 974.720 857,480 
Mortgages & judgments of record. --- 381,500 338 ,675 236 246 
Furniture and fixtures_....-------~- ,031 34,845 8,093 
Banking house and other real estate. _ 791,299 349092 141,784 
Miscellaneous resources.....------- § ------ 63 











Total 
* Began business, Nov. 1 1929. 








_ ectitdaokesaeokodwawdeas $4,285,700 $4,439,365 $3,769,938 
abilities— 
CE cab avine wane een $1,000,000 $1,000,000 000, 
Surplus and undivided profits....--- 574,362 582,639 572,316 
Deposits subject to check. --..--.--- 614,333 1,449,674 
TOPUMING CROGIE. bie nce cuceennccee 2,158,765 9,480 10,8 
‘Treasurer's ChOGKS. ...-ccccececcus] 24,487 15, 
Special time depesite. ._.....------- 155,562 670,061 
Reserve for depreciation, &c...-.--- 51,911 51,184 50, 
Mortgage on banking house--~------- 0.000 © asoune. i cane 
pO Sea he RT SS LD peewee °°. exeesae”. Meee 
Other liabilities, dividends Se 66 1,680 492 
Total. $4,285,700 $4,439,365 $3.769,938 
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Central Trust & Savings Co. (Philadelphia). 











ces— ec. 31°29. Dec.31°28. Dec. 31 ’27. 
Stock and bond investments_..._..- $1,074,170 $1,185,733 $820,224 
OCommercial & poyt urchased 6,039,841 8,389,593 6,542,457 
Amount leaned on collaterals....... 5,689,72 3, 461 «45, 767 977 
Real te, fixtures... 6.01 3 531, 
2 Hees eee ale 
OE ID sich dienes cs edcheniinendbtinin teva 275, . 
SEE cunesccccapseobanend 27. 35,670 |: 34,432 
i ilihitiinimeamnacamnsiinebhbeneemne $15,644,613 $16,001,728 $15 579,378 
Capital stock..................... $1,000,000 $1,000,000 $1,000,000 
i Ci iidneetnentniendten seesusieineeaement 1,800, £000 :000 1 ‘700 ,000 
U led profite_........... aonce 171,77 160, 105,611 
aes i cenceapsaiiabinstiiniiehiipthinenindeg tbl 11 Ah oe 13,102,169 12,731,560 
Yabvdie. ~~. ------ eee eee . | ii) oe 
Othe | RE RE SSS ae 103 ,302 38,760 42,207 
TE. ccagtheeboncenchinboants $15,644,613 $16,001,728 $15,579,378 
Trust department (additional). ___ _- $9,764,865 $9,491,945 $8,699,959 
Chestnut Hill Title & Trust Co. (Philadelphia). 
Resources— Dec. 31°29. Dec. 31 ts Dec. 31 ‘27 
Cash, specie and notes____._.____-- $49,62 $68,781 $60,84 
Due from approved reserve i ks 74,679 81,577 77 456 
Legal reserve securities at par_.____. 46,500 47,61 36, 
Commercial paper purchased-.____.- 401,647 {309-225 
ns upon collateral_........__... 655/760} 6,689 443 380 
erties and SO0GNR sos odo din decuds-o 420,474 429,944 385 337 
Mortgage and judgments of record -__ 354,5) 211,900 220,095 
Office building and lot.___.______-- 56,319 56,310 310 
_ £, (4 ~~ Ua Rpri es 70,53 74,674 45,619 
Furniture and fixtures._......._ _- 19.05 20,434 19,874 
aia dindld pimmdcubberboane x 22.472 1,4 3 
RNs ntabuclancue cs aseeeven $2,155,562 $1,838,216 $1,656,487 
Cutttal stock. 250,000 $125,000 $125,000 
a ee ee ¢ * 
Sur Mth. cscamsisticonsas ett 000 . .000 40,000 
Undivided profits.............__-.- 21.718 14,362 14,610 
Reserve for depreciation. __.......-- 1,500 1,500 1,800 
Demand deposits__....._......---- 635,227 665: 102 557,787 
, |. ie SMe eis sai epatanage 817,104 879,445 817,2 
RI gr a. 250,000 102,512 100,000 
Other liabilities. ..............__.. 5,013,000 =__------ ___------ 
iatcikiediabbahnbidatabobon "§2.155.562 “$1,837,216 $1,656,487 


*(The) City National Bank & Trust Co. (Phila.) 
r Dec. 31 ’29. *Dec. 3128. 














Loans and investments____.._._......_.------- $7, 063. 230 $6,913,785 
nterest earned and uncollected.......-.-------- 5,930 45,300 
house, furniture and fixtures__.......-- 993" 213,835 
Customers’ liability and account acceptances-__- 296,558 860,000 
I st 885,631 887,019 
Exchanges for clearing house...---..----------- 579,231 291,008 
Ge By PUNTO Cdntucslense cdbéductaabacae 775,992 571,841 
CE tantniseyigttpedcaneditndonee 4,621 1,170 
RET SSS aa Sr J cee $9,863,202 $9,783°95 
oe 

Mp tctepeteesbisatbubtsie decstandbonncat $1,125,000 $1,125,000 
(EOS Seetiecacamessrrorenaton 235.915 | tee'sen 
e for a DA. ci tiiinawnachpmbitd amt 27,78 2,500 
CE cniuchittiitinaptschbetnn ans 21, 17,054 
Bills payable, Federal DEG ictncabenes . amnee 340,000 
Bills payable other than oe a sp Bank.... 1 409.000 Pesci ae 
account acceptances. ..____- ’ 000 
Cash letter of —- 4 [LiuEgabbaeansnsedbnssneacces 2am cn 800,000 
acne nerrap mma Eig 
ES +s 0b tba hdaRnnibidhenddbtaaoweanén wie $9,863,202 $9,783,958 

* Began business Feb. 25 1928. 

*The Colonial Trust Co. (Philadelphia). 
Resources— *Dec. 31 °29. Dec. 31 ’28. *Dec. : 
Real estate mortgages_............. $2,451,393 $2,796,386 $3 O5F i 
a ne om ial ‘401,508 8,060,420 7,777,574 

Loans on collateral. _............-- 16,379,622 15,949,30 16,379,32 

Buildings and equipment__......._- 793, 2,745,487 2,700,41 
Cash on hand and in banks____.__.. 6,873 ,69 4,842,543 4,851,452 
Commercial and other paper owned... 13, 282" 534 10,516,238  9,296,08 
Ce MON ia ccaccdicmnabacne "622,948 54,232 768,976 

SUPINE sd situs caida dep aepienstn cn ws to ignated $50,705,228 $45,364,613 $44,828,091 
P= ~= poe $3.999.450 $2.87 

apital s RE ee are 5 y 5,000 $2,125, 
Surplus and — Ses 8,050, 4,210,824 $3.125.000 
Cn, GG. to ohe cals sacee 38,105,327 8S. ‘468, 073 494, 
Bills payable bane eg Pee 1,545, 1,500,000 
Reserve for taxes, &c.............. 40,862 66,852 100,235 
GT Ms 6. hc dtcwecenwneimede 508 ,592 198 ,864 463 487 

0 eee $50,705,228 $45,364,613 $44,828,091 
nn SN, 6 + aha owenkdeina booed $17,200,257 $9,731,814 $6,295,425 


* Colonial Trust Co. and Belmont Trust Co. consolidated as of Oct. 26 
1929; agg ad Bank & Trust Co. consolidated as of Feb. 14 1927, and 
Excelsior t Co. as of Mar. 21 1927. Above are combined results of 
all companies for all the years. 


*County Trust Co. (Philadelphia). 


Dec. 31 ’29. 
CO | CIE RO NE icici an cp mendecbubodnemananmnvne $299,1 °5 
Due from approved reserve agents._...........----..----..- 484,898 
EMRE POSSE VS GOCE eee OS DOP. oc cowcccwcccencccceccocsesces 210,200 
ee ee so un a cewonwnvenenawacocniabtibbionn 2,54! 
ae Greceunees: Upon fT MOMS. ..... ccc cnccccccccaccwece 886,532 
ge tly Sea Pe ea A 339,143 
ek dltvddebehdbbmenccgnnacenzoonwytnmng ee emmiz 217,123 
DCC Sinks Osedewpemebadnacscccacconcacoceecunin 1,351,494 
Loans secured v4 bonds and mortgages. .........---..----... 04,5 
Py UUs OIG ooo 0 iss kh a va a a on ss te A han og ee + eo see eratll 2,272,475 
Bonds mortgages real judgment of receivership_.........- 1,859,169 
ee on maa om mari aam ee wie whan eae 06,975 
EE ee a dinbwosnbeninnosen awbabume= 220.726 
ee Cn con ecnwcccecnhonabedecneneeadine 60,378 
ee eas 713 
Other assets not included in above___...----.--------------- 26,556 
A he mami ppaitinessan cast enwncntongentinens $9,242,530 
Liabilities— 
SE SLi ccc ctadbcsekecceennnassesssencnessnbapis $687 ,750 
a am ao niiedinntine as an naebitmmupbim acinwseanhi 862,250 
i Ce te kn coteebpacdea csbeimincunmennmdmndinntnnt 106,812 
Reserve for interest, tax and expenses___._..-.--.-....------ 10,961 
i Ce. nc db baithankcusdadbwoadmmug mma dibes 3,165,827 
I CPi 4 tee ndeenarannsahnaeentiainknene 3,462,538 
Bills payable on demand and time-..._....-....-------.----- 925,000 
EE BLO EE IRE L I EE E EEN O EN 21,392 
PMsnkecnovcesecnkedadedctgsavesdbcetubsumhabennees $9,242,530 
"ress Goperemens GGGIsG) .. 2b cccnccecswccsngsecdensmeu 4,267 ,524 


* Consolidation as of May 27 1929 of the Fox Chase Bank & Trust Co., 
Holmesbury Trust Co. and the Tacony Trust Co. 





Columbus Title & Trust Co. (Philadelphia). 











Resources— Dec. 31 ’29. Dec. 31 ’28. Dec. 31 °27. 
Cash, specie and notes__....._..___ $65,022 $76,861 $72.6 
Due from approved reserve ® gents___ 80,920 97 (854 158, 
Due from banks, trust companion, C6... Gaia +. wa 37, 
Legal reserve securities.........___ 60,546 64,081 62,100 
pe fC FC ees epee 155,125 169,708 141,902 
Commercial pope. purchased. -._.._. Gas}. sanunas ~“anede 

ats Gn fondecnd worcacces--- Saraag | SO HERS 
Bonds and stocks... -..--~---2--- X 541.883 483.833 

a 340,109 ° ’ 
Furniture & fixtures and real estate. _ 58,367 40,691 40,613 
Other resources....._.........___. 26,702 27 234 31,276 

DA bin wiDiuiseondkdbedicae dan $2,337,973 $2,326,285 $2,172,821 
C ital stock. $125,000 $125,000 $125,000 

ap Dh bibpidanncubibawae oe 125,00) ’ 

Surplus iP htddhssascaéunionnee 125,000 ‘ 100,000 
Undivided protite SS ERS Tee 48,925 25,372 38,222 
Reserve for dep., int., taxes, &c_____ 2 9 17,944 17,025 
Demand deposits.__.__._.-_______- 425.616 542, 549,214 
Savings fund deposits.........____- 1,570,620 1,477,554 1,321,972 
Oeher mablieies. oo cec. eos. ee nose 16.973 12,565 21,3 

Udi das uadwatnbeadeedeatbie $2,337,973 $2,326,285 $2,172,821 


Continental-Equitable Title & Tr. Co. (Philadelphia). 
Resour, Dec. 31 '29. Dec. 31 '28. Dec. 31°27. 








te mortgages_............ $3,097,800 $3. 725,150 $4. Tbe 150 
Stocks and Bends. ....csccacceccce 4,244,680 ,085 017.489 
Loans on collateral................ 12,997 389 1)" ‘966.506 
Cash on hand and in banks......... , 447 1.581.623 
ET Ge tkachenenbarencnwunws "201,158 "377.670 BG1-633 
Dill dn dididatdedenneameadaneed $23 246,280 $24,172,858 $22,900,908 
Ct Ci, cnednsmenbasananeee $1,000,000 $1,000,000 $} .000 ,000 
EE RR 2'500,000 2,000,000 2,000 ‘000 
U FF. sawn J "642.406 "493.156 
Commercial deposits. ...........-.- o Fat ses} 18,639,837 17,823,994 
Savings deposits. -..............-..- 7, x 
Dividends unpaid. ................ 6,901 7, ra 7.793 
Bills payable. __.................. 1,050,000 1 ,300,000 600,000 
Other liabilities. .................. 1,279,292 "683,351 975,965 
TOE acintiisiinnnbnnctnmnscvda! 373 246 200 $24.173 2,858 $22,900,90: 
Trust department (additional) _..._. 17,032,052 $15,783,812 $13 1440.36 
History .—Continental-E: uiable Title & Trust Co. (Philadelphia, Pa). 
Incorporated in Penns yivanta Fe! 16 1912 as a consolidation of Continen 
Title = Trust — and Equita Ha Trust Co. Shareholders of Continental 
Title & Trust Co Trage Co ~¥ 21 1898) received one share of Continental- 
Equitable Title &r or each two shares held; shareholders of the 
Equitable CL Bod dincorp. ec. 17 1889) excha ae — on a 
share-for-share of employees Dec. 31 1929. 


patina Income Account— Years Ended Dec. i 





1929.a 1928. 
TGS MRO io 5. ca cds s Josaddadicocctcsénccens $781,654 $284,249 
DED: éiduk ier nocipadicabdcndsspesnewon 215,000 180,000 
ind nts dnrinetecatentbianonte chm dinwig 0 nen 
Va aia CWA eS OeSadese sends aweedaceae 125,000 55,000 
ne ee $58 346 $49,249 
Earned per share b....-.-------------------- $3.90 $i. 
EE EE, in dccmnscdensusisssiseee 27. ee 63 347 
DOG VENNS DEP GUNN 4c cdgdcuroasscconecevcces $19 5 $17. t 
Surplus and poeevises profits to $1 capital...... 2.54 
DOennD 00 tn GRINS s ceidancsncecntmtonoears 16. $3 18.65 
Deposits to $1 of ail: surplus and undiv. profits 5.26 

* After surplus adjustments. a Estimated (fiscal aa aa Feb. 28. 

b Based on mn $5 par shares. 

Capital stock: Authorized, $1,000 200.000; outstanding, $1,000,000; par 
$5 (changed from Dec. 27 1928 new issued for each old 
chess). umber o a ee Dec. “31 1929, 524. 

Dividends paid per $50 per shares (since 1911): 1912 to 
1919 ‘nel, $4; 1920 $ $6.50: "T921, $6; 1922, $7; 1932 gts . $8; 1925 to 
1928 incl .. $81 lar a id $1 ¢ extra; 1929, March 25 June 25, 

a hare; Dec. re aoc ty 12%e. extra. 
tividen Fe aoabis yh R.A arch 25, &c., to s olders of record 
March 15. &c. 

Price range 1929.* 1928.a 1927. 1926. 1925. 1924. 1923. 1922. 

I ites dosesns i eh 47 375 292 258 241 190 201 141 
ii comistiniea amet 40 341 175 175 102 
* Based on $5 par. a Based on $50 par. 


Fidelity-Philadelphia ieee Co. (Philadelphia). 


Resources— 1°29, Dec. 31 '28. Dec. 31 ‘27. 
Bonds and mortgages owned... ----- PS. “AO ,957 \ $45,661,437 $4, 782, 991 
sO DER... on coeduwecccce 35,358,662 1,146 
I ia a ae ao 136,279 64,989,087 58. tty 196 
Real estate, office building and lot. -- 3, a8" 019 3,248,019 3, "248,018 
Furniture and fixtures.....-...--.-- 577, OY Eee eee re 
Cust. liab. on accep. & let. of credit... 370,803 447 370 428,481 
i ne. J aoenows 6 


536,9 5,575 
Due from ap es re reserve agents... 6,577,129} 14,550,182; 11,515,097 
Due from olkar 3.866 f0t | 


Exchanges for ee house 





Aocrues. tnterest.....scccccccacsece 2 | .106,228 
PEGE Giicadcacescesooessee 6,138,774 f§ 6,915,276 270,377 
Di ivditicvevbasenweaneswebd $122,864,729 135,811,271$130,948,114 
Liabilities— 
aL mans eedn cman $6,700,000 $6.700,000 $6,700,000 
Dero £00 HPOts. ....nncccncsccce 26,274,021 25,572,180 24,879,356 
I rs, a ase cana Si 129:446 94'160.960 91,741.390 
Bil poopnte EE a as ater 000 3,000,000 i, 000 
I ee 4 iamaniniinenein. - -’ - iaealaiien' itera aaa ,000 
Letters of iit OS SRE 370,803 447 ,370 428 482 
Pt Pee Lele. condnwececobeae ? 
ND Re aaa dans 6,990,459 + 5,930,861 250,000 
tn PO. CcGudbeendnwedale 1,099 421 
Other liabilities, accrued taxes... .-.- 399 466 





Veeghnaes sad penewhencese $122,864,729 13 


Tot 1,371$130,948,115 
Trust eens (additional) #848 ,948 460 ti 


1:258$651,A61,1 52 


Finance Co. of Pennsylvania (Philadelphia). 








Resources— Dec. 31 ’29. Dec. 31 ‘28. Dec. a} 27. 
I in oo nin eqrebiesieah tines $45,040 $31,070 $37 ,283 
ee ES eee 359,135 263 ,643 240. 652 
Commercial & other paper owned - - - - 5 40,200 0,500 
Loans on collateral . . .. .~§.-<<<<.--- 1,966,541 1,394,095 148. 1345 
CTL a ss a ow as tah te ab ania 5,280,997 3,981,265 4. 161 ‘627 
EEE GS RR ete Ri SET i 835,70 710,70 672,2 
Real estate, furn. & fixtures__...._-- 3,321,623 4,503,422 4,203,422 
EEE ERE SA aE NS 27 0 31, 30,8 

Te A aes win als ek as eine ath al $11,836,599 $10,955,843 $9,524,841 

Leniisies— 
os heen meee mie $2,500,000 500, $2,500,000 
lg & undiv. —. ssnoaravecnes ie “734.162 6.716.755 5420-388 

t | Re 33 Ae ° 
pt antares 695.476 680.804 1,108,111 
Pr ccsaurerstereseee=ser es a? »«-|§s St eat 
Miscellaneous labilities.....-.--.-- 7,956 219,856 144,107 
Wil ahaistwencoasevawnesweutne $11,836,599 $10,955,843 $9,524,841 
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Frankford Trust Co. (Philadelphia). 






































ces— wit 31 °29. Dec. 31 ’28 5, Oe: 31 Aé 
tod fonda seeecocsvacowws- 4ga0aok “ARIOTE “40087 
HES secirities---27-- 22717445 1.950°827 2444847 | Com 
on hand and reserve bonds___- 308.309 61 495 545.000 
faeces Und. Vault,fura.&fixt) 71,017 59,942 _—«63,018 | Reserve 
Total -$14,629,551.$13.769,472 $11,792,648 
7 $500,000 $500,000 $250,000 
san ~ reserve TE cnnnas omibhics 1.900 200 1, BOS. ,000 959 44% 
Probie on demand & time 11,086;039 10.970, 100 10,366,370 
et op, Bare Gcrcct ceuecttciccs a: ae 137321 
sn naninhatvenandneh Gren arin ts ehinineliniiipaiuaeda $14,629,551 $13,769,472 $11,792,648 
ent department (additional) -- ~~~ -436. 728.561 , $5.617.730 $4,325,990 
Franklin Trust Co. (Philadelphia). 
ponds and mortgages and real estate,” 79-985-28h O56 $3, $5 982,816 
nd mo es and rea 21. 
Reed and hewdS.c..--6.2+0aceoee $17,071.09 19-155 16,049,373 
Loans and bon dudeode: 27,473, 2 "846, 130 21,390,612 
Gosh on IT aids so avert Steet Greialinpnindnnura 3'569'900 1,36 ‘43 1,307,119 
Gash on depodit......-ccaccoccnevké 177,878 3,081,274 1, ‘981 "728 
caters and Mites hisds ebieldptigns eet aeiten 460,386 220,975 228,655 
TE GD ccocctbaenoundsuainne 73,860 272,673 
WE bccndddsoswvdedsebbansion $51,753,535 $51,266,975 $45,162,970 
Liabilities— 
Capital stock paid in.............. $3,000,000 $2. 548,000 $2,000,000 
jal reed ad undivided profite....... 7,874,639  6,350.753 4.520.928 
Deposits tener: nr eemed siete 37,061,763 37.810.089 35.880.119 
B Us cienthin ites wihendassedateaimten cuit 3,500,000 550, +750,000 
for n,int.,tax & ty 303 ,659 108,723 200,725 
Subscriptions to saditionsl’ capitalstk.  —....- eae” ain 
GE Bene. sconcceacncesccces 13,474 91,029 4,771 
UIE - sais dedguleiiin ainsi taxa telabivesabieh dine $51,753,535 $51,266,975 $45,162,970 
Germantown Trust _ os ger 
Resources— ec. 31°29. Dec. 31 '28. Dec. 31 2 
Cash on hand, due from banks, &e..- Rt 862, 413 $2,137,068 $2,344 
Loans on collateral.........-..._-- ‘389. ryt. 546 8,322, pst 
Loans on bonds and mortgages...... 2,720,000 2 ,400 
" tT... ahmeseie datitbipn as tints 9.758 Ate 12'300'771 14,281 852 
Real estate, furniture and fixtures... 1,175'171  1,130:060 985.967 
Other assets. ..........-....-.-.- id 0,581 283,750 208.193 
Wich cedbibtwsbbswondsaacéune $28,182,490 $28,893,851 $26,987,233 
LAabitities — 
eee bbe b enon mdb ieine $1,400,000 $1,120,000 $1,120,000 
Surplus ‘and EET 4,184,326 2.812.424 2,643,108 
DG ssa okbiuiencnoacsensvcs 22 598, 164 24,961,427 23,224,125 
PE iuvselpsbhisekdscnnsccusacs $28,182,490 $28,893,851 $26,987,233 
Gimbel Bros. Bank & Trust Co. (Philadelphia). 
FO gp en OH Dec. 31 2 Dec. 31°28. Dec. 31 27. 
specie and notes_............ $121 $123,563 ok 
Due ys approved reserve se - ae B41 344 a8 ooh 01,173 
Due from other banks, tr. cos., eda ade 15,000 40,000 
reserve ssouritios at par...... 107,000 115,000 100,000 
Wickels and cents................- 263 205 189 
DP iiktetebbddveddbebinnes | waigsee 900 
Exchanges for pearing House.....- 1,323 1,636 3,200 
Time loans with collateral.......... 101,222 39,051 17,637 
Call loans with collateral........... 56,417 395,000 6,350 
Bonds and stocks.._.............. 2,677,624 2,713,368 2,566 ,369 J 
Bonds and mortgage owned_...__-- 77,500 627 ,500 70,500 
Furniture and fixtures. ............ 07 ,084 107,820 107 ,363 
Pn Jah ab dudikedinnnibdnamisee: <> Galvin 6 15 
Cus. Any on letters of credit & accept. j§§-...-.- = .-..-. 10,000 
Ss nd idbdwnudiddnnadveenne 96,867 3,484,941 58,167 
pares Ni is aia lars tsa. diibt abi eepiidaan enedan $4,287,901 £$7,.932,818 $4,289,062 
Oe a as aes Sis no nash ei $200,000 200 ,000 00,000 
8 ERE NER LE a SEEN TT Se 100,000 #700: #700000 
Undivided profite.........-.-.... 18, 92,141 73,053 
Res. for int., taxes, =. & deprec’n .. 18 ,636 16,551 12,944 
Deposits subject ect to check_.__...._- 777 152 ° 3878 
Demand savings department______.- Sai :sseaee, |. oes 
Ci Ci. ccennescnsananaine 1,366 110 2,456 
Treasurer’s checks... . ~~. ..<cnncce 10,946 5, 3,736 
Savings fund I ices asds chindtewen er 2,974,123 3,169,877 3,070,930 
Special time denouite RS ae 40,2 33,4 30,644 
Acceptances and letters of credit.... $$ -....-. | -..... 10,000 
I 6 cts eine nhdimeoos 45,585 3,417,130 421 
ii dies toad tia ieiaicersetih dani shea ts oxen $4,287,901 $7, rd 51S $4,289,062 


*Guardian Bank & Trust Co. (Philadelphia). 





Resources— Dec. 31 '29. Dec. 31'28.* 
ac os $47 444 sy $0 ; 51 
ue from approved reserve | “uaipagaptteletene 145.408 947 
Be ic aos nen erin ext casein 000 
Nickels and cents___.___ soe encanta eee bade ee 57 
Commercial paper purchased, upon one name. -_-_ 787 410 
Upon two rm ‘oaie ahaa. bi co ivettevey Cachyccivsh into eo-es 511,120 445,070 
loans with collateral.............________ 39,752 42,250 
Call loans with collateral. _.................... 154,27 275,124 
on call upon one name__________.________ 384,679 90,717 
secured ob bonds and mortgages... _____ 57,541 29, 

— pred stocks EB na = anna anna nn nnnnn==------2-- 14, 3,500 

ui SEEGERS AP se eae eaeeanenas 
Office building and lot_-- 2-00 DD I> 22727777777 9F 000 . “i — 
bn I ee yt 7h 29,651 
Book value of legal reserve securities above par. __ "770 Pe pets 
Other resources not included in above___.._.____ 16,795 15,695 

ely or RN HE Vs OG 3h a 

Liabilities — - $1,551,708 $1,668,226 
ES eeennetes 208-083 90.008 
comnts profits, less expenses and taxes paid___ 56.703 eT 336 
Reserve for rest, taxes and expenses_________ 3,600 4,000 
Demand deposits: Deposits subject to check... __ 704,185 889,815 
ee OO eens st 8,900 
ts sagmnoenwenltn RES ae ai 0,000 75,000 
ee ani eh maewameenene ne. . game 
an an eens shaoee--------------- $086 870 
™iGpectal tim sits its, time certificates of daposié=~-~-~~~ v 26,500 
i Mihai e aa wine mace meme nee 7 36,226 
savings fund dagen na ts:Sitan hts i init pea ctw n> 181,673 118,570 
Bills payable kt nan menmmons mans. letanisee ,000 
Other liabilities, not included in above_..._.._.. 3,942 6,962 





$1,551,708 $1,668,226 





Total. 
““¥ Began business Aug. 1 1928. 





Girard Avenue Title & Trust Co. (Philadelphia). 












































Real estate mortgages. $765.400 Deh Gar Mi 080.981 
4 FSS eaee 788. . ’ ,. 17 
Loans on collateral................ 2,457.920 2 7 2,167,006 
Commercial paper. 409,971 499,958 97 .647 
Real estate-- 112,031 90.235 46,000 
Cash on hand_- 161,957 166.492 141,286 
Cash on deposit - ots 211,006 288,218 188,225 
Furniture ~~ A - —~ poet NG 4 ‘191 22.928 15.910 
Miscellaneous een a 8.653 3,881 4 
Total__. $4,955,625 $5,783,675 $4,988,627 
00,000 $200,000 $200,000 
Capi tal stock . . ; 
od fund__.- £200 000 500, 450,000 
Dadivided vided profits...-------------- 129,599 92, 75, 
Deposits, saving fund ----------- =~ 9,211:448 2,515,459 2,551,161 
deposita Da ondemand. 1.532.292 1,949.73 709 
Notes and —? es moe duieoindis a0. eae: . «mame 
a ters of credit issued ae e¢éses - #20868 
Other labilt cia. 1,692 1,394 2,268 
PTE ORE te SA 955,625 $5,783,675 $4,988,627 
Trast department (additional) ------ #4000. 147 bar ttre 185 $159,271 
Girard Trust Co. (Philadelphia) 
Dec. 31°29. Dec. 31°28. Dec. 31°27. 
Bh nn pe Ta $5.281,288 $5,695,283 $6,030,153 
Due from banks vs clear. house exchs. 6.507,126 4,087,867 3,693,843 
I ila aiakia She lintel cenit orga 36.500.665 31.720.605 23,857,539 
DIE, «Gk otic Sassucsadcends batho 36.666.794 36,.405.355 48,701,995 
Seber r~ ee RAS NR Ee eater: RS 2 oes ee 88 20.810 
Ge? FORE Ges o howe ocescoeeeecne * ° ’ 
labili i ofcredit 293.316 288,121 284.914 
jan aa 57.571 4,563 3:768 
0 ORS SR 7 $88,308,694 $81,263,679 $85,642,872 
> poe 000,000 000,000 000,000 
i 1 Se ee , , , ’ , , 
ne at heen met RE %6:000000 i $3'000'000 $5:000. 
4 vided profits peiche nthdineaieiiltnn 1,469.1 12 2,873,810 2,085,674 
Seewve fet SAUNB..--------------- 9, MEE ea tit aet ea.NiL ae 
Dividend—-———-—--— il a 00; 2.300.000 3 
Pus Federal Heserve BaaK--------- 4 cnrsig Sopris © "Setcold 
EE SS Se $88,308,694 $81,263,679 $85,632,872 
Trust dept., excl. of corp. trusts... ~ $08 744.740 ater} 6.252 498,298,277 


Haddington Title & Trust Co. (Philadelphia). 


Resources— Dec. 31 °29. Dec. 31°28. Dec. 31 °27. - 
Bonds, stocks, &c.........-. asda $1, "128,656 $1. 148. rtd $1,185,234 
"445.670 13 5,000 




















M rtgages il a ea ahaa 
Loans on coliaterai & bonds & mtges. - 1,223 618 12 99°338 107,993 
Commercial paper..........-...-- 308.532 iF 919 1381 372 
I di se. Geespimidbeninmepatinio’s 97 205 127,952 ° 
Ct Gh GI evn ncccsneneccsace 163 ,683 263 521 318,158 
ee ~_ ng, "erehess & fixtures... 1s poe “8. eA 194,190 
BP NE Ga cnc tiesomcnesadponnicierme x 2+ imme A tle eo 
Ce Sc ccdtindnnncontinndsaes 44,784 37,763 
TEE iicnecnanticinndaunaccsaanne * $3,682,883 | $3,968,210 $3,867,713 
eee eae. 
i ecditenguiipalidabpabaiedaeibal $150, $150,000 $125,000 
Datrided MN tsinninvasnipenlevdionenenipious 251,208 *& 238,636 072 
© _ FELIS Rae RETIREES 3,280,1 3,576,327 3,511, ‘677 
Rie PNG ss ccnscimsabaiishdbaninenalsouseh 1,48 3,247 3:964 
ill ii ipaisipbbapiretahiiitennttadsaribvadhein $3,682,883 $3,968,210 $3,867,713 
Trot department (additional) ....--. $56,12 $50,076 29,126 
Hamilton Trust Co. (Philadelphia). 
yng Dec. 31°29 Dec. 31°28. Dec. 31 °27. 
Cer O68 BORG... Winncctsbenesves $189,140 $228,824 $199,454 
Checks "and due from banks, &c_._. 470,154 260.503 468,024 
ad.) SS ee 141,150 70, 198 ‘000 
Commercial and other paper owned __ 833 ,902 937 ,46: 926.623 
Loans on collateral._.............. 1,200,657 1,518,154 1,390,414 
Loans on bonds and mortgages-_--_.-. 395,600 520,070 "677,270 
I i a aaa 574,279 769,453 775, 
OS FES ERIE: LO 2,700 656,400 531,900 
Real estate, furniture and fixtures_. 338,075 339 281,733 
eT I es ain ck. akubigtdes 27 888 30,931 26 967 
TE. cusbisoihupscabuiaonpony $4,853,546 $5,416,136 $5,355,380 
Liabilities— 
I OI sn ns ae hl aie $250,000 $250,000 $200,000 
I ca 275,000 250, 200,000 
VEIN DE. naitcadumonncane 91,019 122,694 154,932 
Reserve for depreciation. ........-- 73 13,534 83,073 
D RRR ER AE AES ME HPO 4,205,131 4,767,580 4,693,358 
Dividends unpaid__...........---. 56 8 
Ce PE Ck cocnskbevassnne 24,601 12,321 24,009 
DO ickdicnnsttieinerenen $4,853,546 $5,416,136 $5,355,350 
*Industrial Trust Co. (Philadelphia). 
Resources— Dec. 31°29. Jan. 2°29. Dec. 31 '27. 
Ce OG HOOVES ccc ncsoece $2,604,729 1144. 888 $1,168,498 
Ne ei 12'543.408 [7.407.854 6.697.536 
Commercial paper purchased ----.--. ,659 708,916 
pecrcenges and -aenee ict mare 2,429,652 1,884,554 1,890,417 
Stocks I MR i ae A 888 4,491,121 4,331,996 
Banking house, farnibure and fixtures 373 926 279,653 284,269 
Customers’ liability on letters of credit 81,052 76,543 16,000 
Other res., int. earned, uncollected. -- 427 897 245,461 82,049 
RARER Sn Cee Rape pote Mapas tp $25,635,552 $16,283,733 $15,179,681 
Liabilities— 
Capteal ee i  aweieas $881,818 $700,000 $700,000 
iad mer 2 Ne See aga aca 4,268,081 1,915,000 1,740,000 
Undivided profits (net) _......------ 604,510 370,186 362,908 
Beserved for int., taxes, B6....ce2c0 2 eens 143,451 97,544 
Fay pad s checks outstanding ------ 411,054 59,591 10,557 
Reg. & extra div. pay. Jan. 15_.---- 119,000 80, ,000 
Deposits OE 2 SG, he 17,797,484 12,450,335 12,014,770 
Ce paces 1,400,000 510, 17,500 
Other Piiabilities He GARE He A ARES 153,604 55,170 156,402 
Soa Shia TS GE ae Sa Soe $25,635,552 $16,283,733 $15.179.081 
Treat h funds (additional) _.......-.-- $13,043,269 $ 9,647,235 $8,425.64 





* Consolidated with Fern 


Rock Trust Co. as of Feb. 15 1929. Name 
from Industrial Trust, Title & Savings Co. 


chan: Consolidated with 


y e National Bank as of Oct. 15. Above statement for Dec. 31 1929 
is for all three companies; for Jan. 2 1929 and Dec. 31 1927 
sults for the two trust companies only. 


, combined re- 

















Marz. 1 1930.] 
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FINANCIAL 











Integrity Trust Co. (Philadelphia). 
































Resources— *Dec.31’29, Dec. 31°28. Dec. 31 '27. 
Real estate mortgages___.......-..- $5,315,464 $1,204,005 $756,166 
Stecks and bonds_____........---_- ,667,742 5,722,041 6,310,771 
Loans on coll. & comm. paper purch. 44,250,279 20,944,269 15. 424.258 
Real estate, furniture and --- 1,922,230 1,373,613 1,310, 
Cash on hand and on deposit____.--_- 7,174,123 2,768,991 3,449,214 
Customers’ liability on letters of credit Setae..... «aaneen.. ahaa 
Other assets, accrued int..........- ___ 583,537 153,849 137,182 

Piast naimccnndsidntmmmuine dient $70,862,050 $32,166,768 $26,331,327 

Liabilities— 

CT EE. coc nacmannnanne anne 2,077,920 $1,000,000 $750,000 
pape fend ida eat etead dn sen einai asian eae 1,500, 6,000,000 4,000, 

U Es vanascorsdinnsne 1,571,821 - 307 743 19 at tt} 

Deposits ett 845, , * , sie 

DEL Ai, cimnhicp—mbaketenn . nasudn 100, 75,000 

Bills payable on demand_.........- 3.741.000 . ...... 1,000,000 

credit issued_.........-.. [ae ~ eee. ie 

Other liabilities. .................-. 144,163 335,674 411,136 

in th imac dvigtananii i encneelieniabe mere -$70,862,050 $32,166,768 $26,331,327 

Trust department Codamonay lilt inet. 1 ttiandl 15,785, web. 12 Son 101 





merged as of July 1 1929. Above results for Dec. 31 1929 are for all three 
companies. For Dec. 31 1928 and 1927 for Integrity Trust Co. alone. 


Jefferson Title & Trust Co. (Philadelphia). 
































ces— Dec. 31 29. De. s) Dec. 31 °27. 
Cash specie and notes_______.__.._- 58,545 $61,916 $42,389 
Due from approved reserve agents___ 130,21 135.276 107 ,974 
l reserve securities.__________._- 65,00 55,000 55,000 
Commercial pow purchased_____.- 124,144 125,124 82,227 
Loans on collateral... .............. 452,214 388,528 468,160 
ertesees ood telinnsasack rosea. \ieeseo Siliae- Seas 
ents 0 ‘ ‘ ; 
Office pee SN furniture and fixtures 85,000 87,000 88,000 
Other resources... __.....-..------- __ 40,593 __14,477 grote ee 
Total alll Hep she all Ai hit tin ch lait, Ee en ante db Qn Bien a8 2, 4, 2 422 ’ * 7 
Fr $2,614,286 $ ,082 $2 94 
I ae $200,000 $200,000 $200,000 
ERNE ce SiR aE ARS 150,000 130,000 100,000 
; lll RE ign 4,238 10,131 9,780 
Reserve for di . int., taxes, &c__ 10,000 1,000 0,000 
Demand deposites____._......._____ 763 365 709,046 647,580 
Time d MEG eate cn ca cethedscion 1,366 ,626 1,306,911 1,048,587 
Dividends unpaid. ............-..-. RO one ate em 
Bills payable__..._..___...._.___- 120,000 65,000 cas ot? 
ee a $2,614,286 $2,422,082 $2,065 
Trust department additional___...__ 10, $14,632 Stila 
Kensington Trust Co. (Philadelphia). 
Real esta $5215 239 $2 ‘oa4 Fen PS sok 300 
Loans on otal & pameaS onver. 9:201:705 9,599,002 9,019,714 
Bc Mila vinnccntitindsidpooe 699,013 3,259,650 3,005,117 
Cash on hand nd and on deposit........ 1,316,498 +385, 1,170,789 
po ego de ES AT TE 3,379 d 253,655 
thar aunets.. a ei as 51,682 71,503 56,311 
pare i DESL PONG RCO AACR ALLE: $17,118,016 $17,043,593 $16,013,886 
Liabilities— 
Ee Oe $500,0 $500,000 $500,000 
Surplus and undivided profite_.....- 1,604,488 1,557,734 1,509,389 
Contingent fund__--........-.-... 75,0 9 ,000 
AE wacbiinubdiweie 14,278,420 14,863,724 13,884,268 
Dividends payable pe- BE idsile ain 56,7 55,000 55,000 
Reserve for taxes, &c............-.-. Bee... idea pele 
pS ar ee 50.000... maseadls ae 
eous liabilities............ 750 10,203 10,229 
ont nian iain cama hd tain etapa 317,118, ae $17,043,593 $16,013,886 
Trust Department (additional)_..._ $715,416 $750,306 $600,385 
Liberty Title & Trust Co. (Philadelphia). 

Resources— Dec. 31°29. Dec. 31°28. Dec. 31 °27. 
i $286,339 $396,760 $329,774 
Due from banks, &c__............. 541 "52 1,984,884 2,021,324 
Loans on collateral_............... 049.356 6,998,063 5,597,486 

jo OF 2 ani cor 1,587 ,495 1,551,836 1,185,283 
pL ERE ee 470,370 34,999 1,297,656 
Commercial paper purchased____._ 1,012,671 579,199 517,021 
Real estate, aiture a end fixtures__ 24, ,698 24,456 
Ce SOOO.  occcacoumsooce BAIS ais OS es alk | 

RETEST Sa ES Eo $10,992,257 $12,471,439 $10,973,000 

Liabilities— 

PE PIN ads so dis cthiw anc une wniigits weitim aananct $1,000,000 $700,000 $700,000 
=e Rien divas Ddeinliadl Rectan ahcoalgiaiin adda eas eo 1,500,000 1,000,000 d 
EE Sedcncesnnedtantnaee 319,473 219,567 376,735 

liebe pa ieibwdatindutiatiibe 7,822,503 10,201,872 9,096,265 
B a lab AS ERI 50, S00 Be. -<:. Menon 

deoebliebburentiiamadnone $10,992,257 $12,471,439 $10,973,000 
Trust roy ee ne (additional)_....- 13,177,533 $11,300,159 $10,684,086 
Manayunk Trust Co. (Philadelphia). 

Resources— Dec. 3129. Dec. 31°28. Dec. 31 '27. 
Real estate mortgages_............ 5,1 $572,533 $629,060 
Gliese WARGE. c cccccccastiassce 2,212,443 2,230,319 1,955,533 
TL itiisdhebbedbanocaddphbuenee ,689,4 1,555,570 1,440,228 

estate and fixtures.........._. 173,43 157 ,238 158, 
a Se eat TE 
Sy -peaenepampupastraeenttnks Sate me, 

SINE <a. is dicen Uh go cpu apoicntvaghaendedpebaitn dae $4,989,919 $4,904,005 $4,498,894 
Capital stock. $250,000 $250,000 $250,000 

~~ —ty ~~ aapeaipeapeataieeeneaiiemmia’ °° * 600, 550,000 
Undivided profite...........-...-. 67, ye 99, 92 ,825 

for deprec’n, int., taxes, &c 172,6 39, 8,855 
General Capoten, payable on demand 1,441 783 1,576,697 1,482,273 
ON eC RE ee ae ,005,1 1,975,411 ,049,1 
Bills se = Sci oe lal ccasdhicn qpidichie givens 350, 25, 
Other liabilities. -------22222222 222 ae 12,380 10, ae 

ERIS Nace ee ao 989,919 $4,904,005 ,498,8 
Trust department (additional)...... 32" 098,845 $1,963,475 $3 190, o78 

Manheim Trust Co. (Philadelphia). 

Resources— Dec. 31 Ped Dec. 31 °28. Dec. 31 ’27. 
CRO nents cnnswdsckoows $28,8. $26,917 $29,034 
Due from banks, trust companies, &c. 66, or2 42,508 40,414 
Commercial paper purchased. ....-.- 171,968 105,329 91,540 
Loans on collateral. __.__.......--- 282'489 233 ,874 06.201 
Loans on call on one name___...---- 146,050 85,650 ,150 
ey GUN Qe. ci cewndmoe 21,9 175,535 210,705 
Bhostennee nd jndgmente of recora-- io'ess 168303  1ea'Bas 

4 t ’ ’ 
Suarsenme es, eae anc. 16,459 89:221 4.729 
Tomi. BS ILS Se ies ae ee $1,249,525 $1,054,363 $905,065 
iabilities— 
SE kan tirduccunineinewows $250,000 $232,450 $150,000 
EE SS SEE LS 33,500 29,972 13,500 
Undivided Na Oi a ae 15, ‘434 14,627 4, 
Sepennd GONOMes.. . << cccccccccccns 66.801 366,512 449,298 
ee ene “er ar eer ae 417,381 345,476 281, 
bec TET LETTS eT 66, 65,3 5, 
1 PR or Reg iG apa a aan 1,249,575 $1,054,363 905.065 
Se s17 det 'so7i2s «| ae" 









































CHRONICLE 1395 
Manufacturers Title & Trust Co. (Philadelphia.) 
Statement not furnished. 

Market Street Title & Trust Co. pelapege owen % 
Dec. 31°29. Dec. 31°28. Dec. 31 ‘27. 
Cash on hand. 
Dus tres banka ad bankurs. 27-7 7-~ #306 461 . 
Bonds, anion 7.839.568 
Real , furniture and fixtures.. 660.407 
361,312 
Total. $18,183,564 $19,356,350 $18,857,303 
Capital stock in 1,300, ‘ 
ee +1 100-908 $9,998.008 1.400008 
477.88 450,26: 
Deve WEEE cccccasthbaleocce  . canane TD. eile ae 
=-= 13,093,681 14,493,091 14, 
Reserve for taxes, contingencies, &c.. 1.017.630 1,004,382 ‘Bo7-888 
S| Bills payable. or feea ene 117,944 141,953 
ote nioememeemme yt: aie 
AS EET Oe eT RAS 18,183,564 $19. 7 
Tree department (additional) ...... . 3.203.843 #3 Bia 400 9158 eb eet 


Metropolitan Trust Co. of Philadelphia. 











Resources— Dec. 31 ’29. Dec. 31 °28. Dec. 31 °27. 
ney Se at hin hin meigh innate $116,887 $125 ,427 $1 hes 
u a) reserve agen 
banks and bankers.............. 337 ,928 434,760 
Comm | Paper ee mind enlaces 1,246, 1,376,498 1 Boe" 
Loans on ca h one or more names. 150,63 132,452 128.80 
Call leans with collateral._......... 261,91 99,526 74, 
Time loans with collateral. ......... 1,522,966 1,506,070 1,368°02 
ns on bonds and mortgages._.... 127 ,906 284,898 302, 
pickin dis Ne encimnagig Riiekinacioe 363,050 330,098 335 
Bonds, stock, &c_.....-........... 1,243 327 1,195,306 1,080, 
Office bids. & lot and other realestate '278:863 265,146 259 
Furniture and fixtures._........... 71,000 72,000 #3. 
Other assete...................... 9,095 5,858 ¢ 
ci anaibihe tuamunedicnddalmwies $5,730,141 $5,828,039 $5,248,110 
Ca ‘aaeee 000 $500,000 $500,000 
Di ee ewes eee ee eee , , ’ 
Surplus fund--__.......2- 2-2 225,000 225,000 225, 
Undivided profite........-----. ke 7,588 14,113 47, 
d aap pont 1,929,479 2,113,702 2.151. 90 
e ite (savings)_..........- 1,450,558 1,518,934 27 
Bills payable. --..._..._-.......... 5,923 350,000 37 
on bank building......... 150,000 150,000 150, 
depreciation._......... 2,05 53,700 ..... 
Dividends unpaid. ___.._---~>~~7777 15,000 15,000 15.000 
Notes & bills rediscounted or guar... 824,541 887,590 835, 
Ps osc nib bbtiadiie o-ccm mes ath bikes ee $5,730,141 $5,828,039 $5,248,11 
Trust department (dditional)_..... $68, $65, $14 


Mitten Men & Management Bank & Trust Co. (Phila.). 








Resources— Dec. 31 ’29. Dec. 31 '28. Dec. 31 '37 
Cash specie and notes_...........--. $295,155 $366,530 - $339,396 
Due from approved reserve agents... 1,843,419 2,436,895 3,834,809 
Comm I 5. disinia hes entities cieneitids 780,453 30,730 1,381,241 
Time loans on collateral.........-.-. 1,998,054 2,035,483 1,886,597 
Call loans on collateral. _........... 3,928,910 4,318,435 2,111,545 
Call loans on collateral (brokers) - .-- 638,000 1,175,000 2,300,000 

SURGNG? TOGES. ida no cccnccddbwcce 3.171.226 1,008,000... . .««enese 
Bonds and stocks... ..-.......... 634,111 8,369,489 7,611,886 
Bonds and mortgages owned........ 1,641,395 1,276,01 1,026,200 
Furniture and fixtures............- 94,6) 69,954 34,976 
Other assets__-..- pessecdahtihbanne 554,370 192,927 146,679 

hid caiausguninadcmumninead $20,579,781 $22,175,961 $20,673,329 

Liabilities— 

CRORES a ciiksucodenbendesmns $3,500,000 $3,500,000 $3,428,810 
Payments on acct. new stock subscr.. $-----.  ----.. 1,763 
Ti tiliah a andiiietwmiene 1,000,000 ,000, 982,203 
TOD DE, .. .. x ndaisirenonnce 391,401 370,828 302,398 
Reserve for interest and taxes...._-. 142,263 132 ,42 90,166 
Demand de ated «am oetidedeithea a am 3,057 ,560 3,298,713 2,979,869 
PES GMO cwohikocnw<cndtumidocscon 12, 038, 913 18,529,218 12,222,553 
Due to banks, trust companies, &c.. 02,2 639,130 
Other Babies. ucedccccdnctstienen 400. 457 142,510 26,43 
ie a hi a ine is hn aena aiden $20,579,781 $22,175,961 $20.672,229 
Trust department (additional)...... $418,493 $288,924 $103,788 


Mortgage Security Trust Co. (Philadelphia). 




















Resources— Dec. 31 ’29. Dec. 31°28. Dec. 31 °27. 
Cash, specie and notes._..........- $44, ,000 $32,578 
Due from approved reserve agents... 116,152 99:467 88.438 
Legal reserve securities at par....... 21,000 41, 21.000 
TREO CRE uo) coca dbusisonoas 239,971 328 Se 
RRS SOR AIRS ORE ee 492,858 297 ,960 429,794 
Loans on bonds and mortgages. _...- 59,0 27,900 34,700 
Bonds and securities__............- 275,782 305,622 261,191 

BE She aaa as nee ,000 216,400 129,800 
eps ay alee .969 24,968 124,499 
Furniture and fixtures............. 8,527 9,336 9,519 

WNT WENO Sb bocwccodccbevucd 97 .6 85,700 9,392 

ie inn ere te es ewes $1,712,989 $1,469,003 $1,140,911 

Liabilities— 
ee gs wae $300,000 $260. 000 $250,000 
ES” NEED GEES SEL OE 92,500 2,500 42,500 
Undivided profite................. 18,359 ett 4,598 

SARE LCR ster eae 519,728 578,000 479,464 

PG es necdkbbnonne 612,052 498 ,000 324,712 

Other lia ilities “9, SRE 27 RS 170,350 93,188 39,637 

cies tacibes sien Sats wn tind dk ca i $1,712,989 $1,469,003 $1,140,911 

Trust department (additional)...... $136 :986 ee. mecese 
North City Trust Co. (Philadelphia. 

Resources— Dec. 31 '29. Dec. 31 '28 
ee Re.  eumaamenwe $41,0 $22,527 
Due from approved reserve agents__...........-. 66,245 36,302 
I SE SO ee wnsmmmae bata 497 36 
Noe nn nn ee mee. .. deme 6,650 
Due from banking institutions (excl. reserve)... -_- 3, 5,000 

Bills unted on one, two or more names-_._-_--- 309,775 49,775 
Time loans with collateral__............-.-.--- 94,6 41,825 
Call loans with collateral.....................- 478,102 ,900 
Loans secured by bond and mortgage_........-_-- 05,450 35,000 
Sh RES 2 2 Ee > a ae 362,931 15,168 
ee Ge CIOS. 5. wivamhnruncudcwonscae 13,000 ,006 
I ee 6,426 6,711 

ie MEO FES eal eM Ma pet ¢ Al LS emia Ae nF nae $1,781,530 $824,900 

iabilities— 
I a, SOC Re De pm etic LN $500,000 $500,000 
AS Seiateaiteeeeetee 755.09) $0.09 

ni IT II ae cle i RE ASE 05, 

Demand an UTE a 4s ipcittnd dda wa anowdwudo kale 573,670 221,090 
Time de RRR 2 eR ES 2h 0,4 153 213,677 
a a lls 50,000 126 

UE dudnadbnddimmunennabonadaneaasontanene $1,781,530 $824,900 
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*Ninth Bank & Trust Co. (Philadelphia). Northern Trust Co. (Philadelphia). aii 
Resources— *Dec.31'29. *Dec.31 '28. *Dec.31 '27 aye a Dec. 31°29. Dec.31’28. Dec. a 
epeabakiine 2, 086 $19,268,037 | Real estate mortgages..__...._..... $2,824,450 $3,064,150 $2,597, 
ees be bs saliascn teagan $25 015037 ore $074 433 . 468.300 | Bo Ronds an and investment securities____ 3 "698.532 6.772.278 7,060 
i iivkevscs.sdbewe 223, 166.617 161.562 | United States Govt. securities...... °480,000 623.100 383.1 
NG AND. iniwysodtoenemns 955,378 812,393 737,305 | Loans on collateral...............- 7.047.755 7,121,680 6,348 
Qisaring Bowe exchanges srcacesnoe ¢ Foiyerd ‘ 318-312 1 197 008 re pots me ony PAPE. .c2cccccccncecne 207.998 49) 08 ie Pre} 
} ea hls hs FOS noct. acceptances 79) et rt "161. Get on end end te Gack. i ,207.023 1,160,173 1,262,482 
Other ner lab y acct. acceptances =—§-- 79,074 = 124-355 «24668 | Other resources—eccrued interest... *'-66°424 72'092 36.977 
ie ee $33,985,994 $22,990,547 $22,489,983 bee «o $18,994,466 $19,343,210 $18,200,862 
Liabiliti Ge obsddacaddnebbasinn ,000 ,000 500.000 
Eg $1.375,000 $1,231,050 $1.169.300 | Sebbias Toad 227 22772777777777777 3500, 5501000 3°250;000 
Surplus and profits........------.- 260,969 2,406,101 246.345 | Undivided profite.............__-. 595,224 331,594 34 
Seserve for taxes, WE, oncccosesunse se 34 1%. 105 a0 Ms aiaiendh bibarvabannengiaieiieiladines 14,399'242 15,011,616 14,101,013 
Deposits sa psnanes ge nagnonsenn== 26,498,788 19,000,786 18.151 381 ye $18,994 .406 $19.343.210 $18.200.868 
‘ed Reserve Bank......-... Se oe ’ ent (additional) ...... 
‘Aeosptances & letters of credit iased. “79.674 124,541 161,104 Trust department (additional 58s 
eee. a. North Philadelphia Trust Co. (Philadelphia). 
WP MESEENNS. 2°". ----ccoctccs-. 'sccuee 3,962 2,219 P Resources— ec. 31°29. Dec.31 28. Dec. Bl 27. 
. anthanaan allied det Ut Iahebie wi $33. 985,994 $22,990,547 $22,489,983 cn end bonds.-.--—----------- $2.625.813 7445.71 571 % 068/36 1 
Trae: Gecccmaes (additional) _._..- 11,389,833 $9,396, 442 $6,632,731 | Amount leaned on collaterals.___.____ 4.374.308 5,441,518 4.304.812 
* Northern National Bank and Ninth Bank & Trust Co. consolidated | Gash Poe See Spa ee 3 $ Neeet: $58. 38 391,642 
as of Mar. 4 1929 under name of latter. Also merged with Fairhill Trust | Oagh on deposit with banks_________ 585.215 542.728 479.230 
Co. as of June 11 1929. Above statement for Dec. 31 1929 is result for | Real , furniture and fixtures ___ 46 883 230.525 222.039 
all companies. For Dec. 31 1928 and 1927 for Fairhill Trust Co. and | Other asseta_..........- OOS aagee 4.219 2.252 1,683 
Ninth Bank & Trust Co. only. ° 
+ ~—* Total ..... siiatilncineestilictallalacsisti $11,524,395 $12,036,867 $11,603,508 
Northeast-Tacony Bank rust Co. (Phila). ii itiscnabibiniiitins... $500,000 $500,000 $500,000 
r Dec. 31°29. Dec. 31°28. Dec. 3) '27. rr maul = 1,300:000 1,200,000 1,000, 
BN, see an she dbinwos $52,960 eg 467 $36,181 | Undivided profite................. 212,918 978 175, 
Cash on d | a ae 137,177 117,809 102,100 | Reserve for interest and taxes.__.___ 1765 96.232 +4 
E or Clearing House.......  ------ 30,456 36.289 Title insurance reserve._........___ 2,847 68,654 8,996 
Comm al pe 2 RAE Se Ua 303,249 250,411 286,097 | Gen. dep. pay. on on demand &time_-- 9,409'865 10,075,003 9 790,896 
Hons ou Seared aaaaes------ 100) P0508) HABER | rou Sry 594905 #12. 028.207 £13 90908 
on a mortgages .....- ’ ’ ° joo 
oa call upon one or morenames 220,018 230,135 182.720 | Trust department (additional)...--. $4.229.487 $3.389.200 $2.339.476 
Eg pce eae ce ome et 
‘ ding and lot------------- 6, 36.000 36.000 Olney Bank & Trust Co. (Philadelphia). 
ture and fixtures.------------ 13;000 14,000 15.800 | _ Resources— Dec. 31 '29. Dec. 31 '28. Dec. 31 ‘27. 
Other resources. ................-- 9,124 9,139 9,315 | Cash on hand..........-....---.-- $235,606 $366, $200,322 
Due from approved reserve agents... 520,848 398,291 370, 
Total... om $2,291,295 $2,195,842 $2,137,444 | Legal reserve securities.__........... 206.200 Free on rth +4 
loons un oed................ 2,432,909 2,391,179 2,610,104 
Daptte! stocks....----------------- S35h Onn 6 S8B0.000 $380.00 on call on one or more =Il “"955.508 — "856.415 1.021.480 
vided profite:——-—-72.-----.-- 19°26 © 86.414 23-185 | Bonds and stocks, ---o neste ~~ 1'44a'74a 18083381 2:120°817 
ddepesits.......--.-------- . 595,640 561.001 _ 572.337 | Mortenees and judgments of record... 1.833.769 1.578.735 398.880 
d ee er 1,155,569 1,130,887 1,006,512 Other real estate ee ee ae 273 328 141 "402 59 
Dividends un ok ietetetaieteietateiatatetetatetate res 3.00 oe St Furniture and fixtures..-----..---- 76,868 75.255 73,531 
‘otes and bills rediscounted or guar... ; 11.000 2... | Other assets..--..---------------- 205,416 144.830 124,184 
17,448 
= - $2,291,295 $2,195,842 $2.137.444 | Total. ------------------------- SAT CWIGA WA: 
Trust dept. (additional iabil 
( Peéwdiicticaue 312: 692 12,811 $6,010 Gogtes t } es ca A $300,000 $250,000 $250,000 
DP ncde sonbocesedeacseodoe ° ° ’ 
Northeastern Title & Trust Co. (Phila.)° Undivided profits.....--------.--- 160.541 176.546 173.169 
Resources— Dec, 31 '29. Dec. 31 '28. Dec. 31°27. | Bemand doprctee ne ane Me-- eee og Uh toa 2.032.867 
ay on hand............----.---- s Ges 66 | ...560c...............---- 5.689.315 5.504.741 4.993.914 
Sed ne reserve te... By oh ifr at4 Son 'Shb Other Mabilities.........---------- 51,802 6.111 2,874 
Loans on collateral).--..---....2. -902°753 RBI Se $10,152.497 $9.753.951 $9.017.448 
on as — = meoenees.. Eiger 1 339: roe Santhe Trust department (additional) _---.. $593,539 $483,708 $79,414 
Office building, furniture and fixtures °481.760 425.369 104;076 
pl natedeneeeaeeeeeeee i MEETS 7 MEM 173 Parkway Trust Co. (Philadelphia). 
. 31 '29. . 31°28. Dec. 31 °27. 
(aaa EER eae aa $3,905,598 $3,590,630 $2,819,035 | ores Dec. 31 29. Dec. 3) 28, Dec. 3) 4s 
Cash on deposit...---.--....-...-. 151.196 154,125 124,698 
p! SE tdidsherammesdiditiineme a / $400,000 $200,000 | Commercia purchased__...... 791,814 755,386 741,229 
to ln emmiiamuaesess 200,000 200,000 70,000 | Time leans on collateral_........_.- 209,40 129,241 141,469 
U: ed Mvivnteduiandiitiions 20, 4,074 26,141 | Call loans on collateral.__......._._- 366,351 314,579 293 ,644 
RENE ct Se SAAR a 2,677,857 2,605,354 2,421,250 | Loans on call on one or more names 70.9 47 050 58,550 
eee ad basdwe 25, ,000 100,000 | Loans on bond and mortgage____._-- 53, 68,300 94,600 
Other gpa _pidibeaneauemasdesoe 82, 31,202 1,644 Bonds. stecks, ts Libweal ees ae 90.999 1.183.908 1.00) eas 
and udgmen record... , , ’ 
sendin diihadiioons $3,905,598 $3,590,630 _ $2,819,035 Furnitore and fixtures__.........__ 8 23,336 26,140 
Trust a6. (additienal)........... ae Se $25,314 resources_.............----- 17,427 19,304 29,683 
Northern Central be: Co. (Philadelphia). EEE Atansh~—crarendnnnn GR.208.58S GRTTLARE SRCERAES 
Dec. 31 a. Dec. 31 ” ° in 50,000 $250,000 $250,000 
Pn dcndadectsedcucoust $193,9 $138,608 Dee, 3 os a ASS RC Se Pa HGS EN #730;000 150, 50,000 
Geen Sem Ewen stan eeianoe Fi '908 232,328 286.953 | Undivided profite_..-..-..---.-__- 79,932 71,076 52,703 
af - didi ate 999 ,998 779,549 837,899 | Reserve for est, taxes, &c_.....-. 36,762 11,2 10,482 
Loans on collateral__...........-.- 2,761,368 2,590,039 1,883.451 | Demand deposite_................ 1,236,254 1,297,481 1,338,924 
Loans on cal] en ene name..__....._ 95,087 68,806 69,755 | Time d DRiia hes Sear astiw ins 29,167 781 ,648 677,332 
y 0G, B6.....00-.-..----- -150,849 1,100,697 $1,332,819 | Bills vee Methcwthavahtndiansee 200,000 200,000 150,000 
ore itldnen aaeneeaaaaee 1,128,210 922.550 874,900 | Other liabilities._.................. 2,467 9,980 10,637 
Offi MR achnacciecce < a : 
Furniture SS EIR 109.361 97 .254 rier ink nt GAME Wel ich ain eibinipchab en tnen $2,784,582 $2,771,435 $2,640,078 
Other resources... .............2-.. 50,836 41,890 54.213 Trust RES a aE $92,287 $21,278 $17,015 
SE CE DS Ra a $7,566,117 $6,726,36 0, 
| fetta S5.795.007  G5.200.786 Penn Colony Trust Co. (Philadelphia). 
Ra $965,250 000 $550,000 Statement not furnished. 
SN Sircegagyens an 922,875 00,000 300,000 
EI iin dibtidince na 131,915 103:754 60,905 
Bovina’ Seas --------------- 2.908.251 2.148.400 2.750.258 *Pennsylvania Co. for Insurances on Lives & Granting 
et Miniaacsucenscacces Itt a | ae Annuities (Philadelphia). 
Other Habilities....-...-..--------- Soe ee ee | Peer ee. 31 "29. Dec. 31 ‘28. "8 tt A 
Total. .---~-------------------- $7,566,117 $6,726,367 $6,290,755 | Due from banks and bankers___~~--~ 51.101'718 41. 923. ios 9'534 
anus op coneternt i is ha SS cl pase 99,993,463 82,249,854 3. oet 356 
Northwestern Trust Co. (Philadelphia). Mortengey enon wn ow aa 77172 Rapa “Sener “1 eeraep 
’ ® mmercia] paper purchased et eas 4,383,662 18,173,034 17,124,320 
°c Dee3h 393 P°,3) 78, Dec.31'27. | Reserve fund for protec'n of trade bal- "beri 983 19" 708.318 7,570,259 
Oash on d DR a citiaes inhi cai ee tases 815.473 865 ‘677 835. ane Interest accrued ---.---.-..-------- 890,021 2,787 511,422 
Gen per purchased. __.._ 4,535,036 4,125.426 3,870,609 | Other assets_-.-----------.-.-...- 3,218,115 6, 312 239 6,307,809 
ee Se Se nln ee eanmnbawe . 
Loans on bonds and mortgages 222. 1:734,680 3:078-400 1's30;000 | Total..----------------------- $208 ,372,264$195,400,935$188,416,514 
Mortaien sc’ -n0<7----7---------3'980'300 8:024°900  T-ee2508 | Capital stock... $5.500.000 $9.000.000 $9,000.00 
ee terres on8 Hatuses SET S15 SOD 331,000 Undivided profits------7--2-2---2. “31354 924 *5130:874 4687/9860 
ECS go> hl anal elena 748, 242, } Ls £tb dckseosae SEW rsnen 1.438.167  1.3821570 
Lian Oa er ee a | Ramee sceaeas dagcasaaa----— SR Abe 100g gee tab cae a 
Surplus, fgad=2777272.727227222222 $203-008 8158.008 8150000 | Bile parable Federal Rveeve Haik-~ 300-000 11.5090:090 5,000,000 
SS ee eee OOPS Seem , . , , ’ . a un 26 
Undivided profits. ..-.-.-.-------- 199,760 250.807 221; rei S > -- sll stepped a nue saa 
Resorve for int ape © Sapemere--->- 4 750 O25 389 Obd 5. acai mh 1 nae $ Sa ain 
Ao .709, 7 ,282, a” Ri Te ae 
eo fone Cones Be aarcesasenee- $30) tS 6,117. 4 6,054,924 | Trust department (additional) __-___ $665, "347, rrttety O68. erat yt 308 365 
Reserve for conting »ncies...--.----- | 50 Weapon sep iste oS Pe, Bank of North America & Trust Co. consolidated with Pennsylvania 
OS 2: eer ~---814.748 4081 14.242,63F 2,008,574 | name of Tatter. Above statement is combined remsite of both ome 
Tree a dept. (addithonal) .-..---..__ $647,285 '€28:732 $369 for all periods. 
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Pennsylvania Warehousing & Safe Deposit Co. (Phila. ). The Real Estate-Land Title & Trust Co. 
Resourcee— Dec. 31 '29. Dec. 31 28. Dec. 31 ‘27 bayer mae y 
Cash On , 234 Dec. 31 28. Dec. 31 27. 
Dus trom banks sind banlkere=-—-~-- 339,916 4 362 81.187 | Cash hon ‘hand and due from banks __ "S. $91 ies $14,366,097 $10,920,915 
Loans en collateral___...-.--.-..-. 810,073  600:340 397.906) }0ams------------~-.-.--..____. 45,185,565 47,591,622 46,318, 
In ete aed i , ig . Lnvestmente seseescas aoe cesccsenecoce 20,606,226 22,419,016 21 454,41 
vestment securities ewned........ 486,669 393,479 588 1 721'877 2.305.527 3,029.34 
Seare ente. furniture and fixtures... 1,479,596 1.479.595 1.479.809 | Other assets...-....--------------__8,004,544 _ 4,191,008 3,483,356 
aoe Bae 9 eee ~ cig os = ET rol Total. -o=---------------------- $77,069,675 $90,874,258 $85,206,490 
Wp eowoowcces ee ee apts $3. Capital stock paid in... ..-------- $7,500,000 $7,500,000 $7,500, 
Ltadilities— Undivided FOseEVES.-....------~=-- 15,329,506 15.187 ge8 50) ae 
Capital stock. .....- $800, $800,000 $800,000 profits_---....--------- 1868, 124, ’ 
ee UMEEs » a dhtih dehitsnn a 45,110,081 56,319,161 59,485,922 
Depestta. ~~ . undivided peefite..-..-- | 397.203 450.000 450.000 Other isp Te ne - "7'261;442 _10:762,883 _ 2,377,714 
eserve for deprec., int., taxes, &c-. 481.674 296.908 SS Nolte, nan nannindeonnnd 7,069.67 $90,874,258 206 490 
ter abilities..." _ 739 55,982 72,31 Trust 4 (additional). 2222227 3i58:0s7 817 $20: 656,03 B $35-208.206 000,000 
4a)... $3,011,043 $3,174,394 $2,435,320 





*Plaza Trust Co. (Philadelphia). 


Resources— *Dec. 31 '29. 
II I a aaa chins ww ww sah agains a ,117 
Due from approved reserve agents___...........-.-....--.. ,868 
BMERl FOSCE VS GOCUTIUES BO DOR. 66 oon ns een ctw wwtccnssuna ,000 
a cata hain ok th dc nents eine i th ate oh nde Sn ga tone eh oe dee 389 
A i ie de cb igi ae ot ls ms alin ds Wd ached ded lake 87 
Bills discounted: 

i ncn toehch ab dn ib. th eas Goch tn Salles demas bb heme oi eg De Aida 404,803 

Tir Si CID ooo. oa einen nen a adntehiind ew aed 185,349 
Sa aes min oa 235,415 
en a od un an cs chills dale Mies Rak piel 222,335 
SS ME WIS URE, SONI 2. 1 ssn en 2s enteh tnlim dicdations «s babedbi Mhanad 8,607 
Loans on call on two or more names and industrial loans______ 160,287 
Loans secured by bonds and mortgages__........._.._.-..- ‘ 

Dc th tnt hee nddbannenecodeabbbmeditsn Gk One kaeih 322,929 
Bonds and martes Pn cn nn costebitbbubiianiin Gaede ¥ 
I ss cs sy an ph te swine ah we ho gis con ao wi 4 

ture and dzeures jetta pnscon dn ah i dd Mite ih as ethene lea vein debts dhl 61,528 
foe a I iasmadachsehsamsesinctciulce divsnsso. ini phy i tate sn sc bak a dion. on te dees 69 
Book value of legal reserve securities above par__........-.-- 0 

er resources not included above. ..............-.....--. 61,081 
SEG sbdenebhdbeeabdaences ebocchobepnan qs amb $3,992,016 
Liabilit 

Daeees py PE Cb webdnddivecnbtbbhaatnenda dato apmalen $646,720 
eaten pditlin: bas cnathnts sail tants sell 2- 22-2 970.980 
ro’ ess Sa re 
DD 100 GOON tk crime on cncodmansdncsccucsaesun 4,616 
Reserve for interest, taxes and expemses___--___--..---.-._- 10,445 
VO SL caidvccsmandccua was wteccaccstwbate 8 
Demand deposits: 

PO? GONG OS CROs cincccwcocccccabewdccouscuecus 936,835 

Demand certificates of deposit..........---.---------... 3 apo 

Deposited with Commonwealth of Pennsylvania---._..___- 70, 

eS aos os we Shai ta pith cs is wc ncn pcs eninih ee een aad 17,534 

Oashier’s of treasurer’s checks... ..... 2.2.2... 22-2 cnn e 2,937 
Time deposits: 

Ce G0 GUNNER oc ccc cons bwededdeooscacscen 4,250 
nc cumdminninn bocetak bekbnenabadaie 24,178 
SELES ae GE Lees 550,308 

Due to banking institutions, excluding reserve__........... 25,017 
oe LO atin cb ati bnnwhess as setmeaiies 

Rn enact nbdidimknwoawdibneeed 30 ,000 
EE RE IEEE ITE BEES 472,051 
Other liabilities not included in above_.........-..------ 171,848 

i NE ail as oh ss Meas eesti es eds linen pomdinn ganda $3,992,016 
eae $15,817 





* Began business in 1929. Absorbed the William Penn Title & Trust 
Co. as of Dec. 28. 


*Provident Trust Co. (Philadelphia). 








Resources— Dec. 31°29. Dec.31’°28. Dec. 31 '27. 
IN i as a les aac menions $2,671,116 $3. 270,572 701,782 
| a a ae eee 20,164,702 1,269,754 20,419,183 
Commercial paper, purchased... _.-- 1,137,394 913,877 1,173,353 
DO COMMGNNEE. oc codudwanbocod 19,047,384 18,623,902 sb ‘ty 756 
NSE ES Fi eee 3,527,196 3,252,077 831 
Cash on hand & due from bks. & bkrs. 4, 66 7,064 3,929,522 »256 
Miscellaneous assets.............-- 576,525 1,077 ,994 "249.774 

Sw cts a elaine wo bbicliabahinas ---$51,791,381 $52,337,698 $40,426,935 

Liabilities— 

Dogteat SOS aoc dccbwbeccad $3,200,000 | $3,200,000 $3,192,640 
Serpiue RE ES SS Sea Te a 12,260,000 12,260,000 5,000,000 
OOS WN See wikscteeme ome ee 4,947,637 4,697,810 11,569,998 
ft eae ae 2 tt ee el Bosdese 2,577,128 
Dividend Payable Jan 2 1920______. "320, eet, FL 39,242 
see ‘or taxes and other liabilities_ 656.227 |" '216,366 257,180 
I i oi te oy oo esin apie de enti een ae 0 ,924.297 26,964.713 17,390.746 
Bil ~~adhes s ae Pat Oe. 2:575,000 , 1.250.000 200,000 
Rg REG ee 331,002. 3.748.806  $...... 

TE an isin alee ca aabdhceitey @ inane $51,791 ,3813%$52,337,698 $40,426,935 
Trust department (additional), incl. a4 6d 

corporation trusts.......-...-.-. 321,819,300§225.869,508 229,182,819 





*In July 1927 purchased the capital stock of the Commonwealth Title 
Insurance & Trust Co 


The Real Estate Trust Co. of Philadelphia. 














ces— Dec. 31 '29.§Dec. 31 °28. Dec. 31 '27. 
Lawful reserve bonds.............. $304,000 $304,000 $272,000 
NE ine tinabiewawews 284,21 297 505 273,382 
Due from banks and bankers......_. 1,094, 647 ,9 977 942 
Oall loans on collateral_...........- 3,102,790! 3,057, 144 3,129,026 
Time loans on collateral_............ 392.529 | 2 He------ 15,1 
Loans on bonds and mortgages_..... 2,977,961], ~~ 316,635 201,700 
Loans on one name paper... _- Oe eo SE ee oe 
CE SE Re 5,000,000 £ 4,893,600 3,131,956 
MR cccuidthnctnserannwnce 26,8314 ex 22,818 15,070 
» RRS EE TS a eh, ee $13,193,030 $12,856,217 $12,212,341 
Liabtlities— 
Oapital stock paid in Common-_-_-_-_-. $3,131,200 * $1,319,600 $1,319,600 
pa a an stock, preferred (full pats). 1,811,600 1,811,600 
‘Badivic Fe ee ee ice 2,000,000 1,500, 1,000,000 
Undivided profits......_...______. 411,662 651,250 486.926 
er Cr Oe es i atecae i. binmeaa 413,610 
Building renewal fund______________ 94,650 14,807 157,566 
Principal of ground rents._._....._- 832,000 923.500: _ + Saxwewe 
a owes 6,552,687 6,671,803 6,992,920 
ED NO a eewmne é : 158 19 
Other I ok i 170,378 ™ °- 55,000 30,000 
RS SAE SES PR coe ee $13. ,193,030 $12,856,217 $12.212.341 
Trost a: department (additional) ...__- 8,428,065 $47,742,451 $33,999,586 
Rate of t terest, paid on depos! oak 1 ee % 1927», 
n ba on Siiene 
Divs. paid in cal. year ___.-.__-.._- $266. 396 $219,026 $219,957 








Richmond Trust Co. (Phila.) 
Stacemen., not furnished. 


Roxborough Trust Co. (Philadelphia). 








Dec. 31 °29. Dec. 31°28. Dec. 31 '27. 

TI I gs $99,541 $138,174 $103,292 
Cash on de SI tases: secieeeidass abies anaieh 223,7 06, 161,775 
mm: pa purchased__..... 410,430 477 A775 424,203 
Time loans on collateral. ........... 17, 51, 15,833 
Call loans on collateral...........--. 443,73 546, 36,544 
MGR, GOOG, WO sce nc cceccasccce 1,221,852 1,135,269 1,244,593 
Mortgages and judgments_--------- 861.087 859,241 54,835 
Office buil WT Webdubiidanedne 82 77,340 77,285 
Furniture and fixtures............. 44,944 43 ,862 0,613 
CURSE SESUTON. « on eect teccccace 78,706 15,554 7,588 
= idee dolih ie tnlbalings WS tpe-enls duitpiasto lite doyle $3,581,792 $3,751,112 $3.466,561 
SE EE Rinictuccnmesnenecanmns $300,000 $300,000 $300,000 
=e Sea ee 450,000 450,000 400,000 
pr eee 49,129 26,916 53,684 
Reserve for deprec., int., tax & exp_- 35,345 28,579 19,638 
emand deposits.................- 918,906 1,376,162 1,271,884 
nt Ri tipd ahhh white dle 1,444,128 Be . 1,300,306 

NN I i FS ag 68,9 255,000 100,000 
SES SE Lat ae 15,334 19,195 21,049 
Webndudtdinbatannchasccsunce $3,581,792 $3,751,112 $3,466,561 


*Security Title & Trust Co. (Philadelphia). 








Resources— Dec. 31°29. Dec. 31°28. Dec. 31 '27. 
Cash, specie and notes______-_.--_-- $106,380 $102,594 $53,131 
Due approved reserve agents. ___ __- 101,5 65,778 
Due from other banks & trust co.’s__-_ 3,619 6,935 
NS EE eae ee 650 476 170,266 
Time loans with collateral_____._--- 198 ,447 2,680 
Call loans with collateral_____.___-- 65,523 67,671 
Loans on call on one name__-_--__-_-- 2,027 .708 109,989 131,368 
Loans secured by bonds & mtges_--_-_ 272,981 39,950 
Bonds and stocks____________._-_-- 227 ,971 121,259 
Bonds, mortgages & judgments____- 129,601 103,163 
Office building and lot________- Wes 216 ara 253 ,522 1,3 
Furniture and fixtures________. _--- 3,054 37,440 3. 
og EN ES REEVE ee ‘971 3 
Ee ee 11,423 30.939 45,979 

Cc vos ied dakb ne «cos tduda se $2,394,937 $2,952,666 $1,264,381 

Liabilities— 

CNS lo bce Coen naaeece $661,450 $661,450 $276,800 
OS US OS SES A Se ae ee 101,717 170.326 32,740 
Reserve for oe pgcamng haiti aA. 0 28 ,222 ee. eae 
Demand de ~ Re fig RMS RS RA 1.049.071 498 ,360 
py SOS | EAE) pie 1,128,548 627 ,187 257 ,26 
Due to banks, trust companies, &c - - -} a lal 12,250 
a canes 350,000 220,000 20,000 
Mortgages payable. _.............- eG. - ‘eitkten=> *  ssceeea 
i asi as snips res inane Site 223 427 166 ,966 

NS 6 oo De nh nnn oc awe mind a $2,394, 937 $2,952,666 $1,264,381 


* Sixty-third Street Title & Trust Co. and Security Title & Trust Co. 
consolidated under name of latter as of May 10 1929. Above figures are 
combined results of both companies for all periods. 


Sixty-Ninth Street Terminal Title & Trust Co. (Phila.). 
Statement not furnished. 


Sons‘taly Bank & Trust Co. (Philadelphia.) 
Resources— Dec. 31 ’29. Dec. at "28. 














CAGh. SOG GE BONER. 5 did cows ce cedboswsonas .783 
Due from approved reserve agents-_....-.------- $99 ,264 144,781 
NS SSCL LEE EET aa Ee | 166 
Due to banking institutions, excluding reserve.... $$$ -----. 2,585 
Time loans with collateral... .....--....-------- { 8,525 
Call loans with collateral... ...........----..-- 412,950 1,500 
Loans secured by Dond and mortgage. ---------- { 18,700 
ee  conba Wap soncoracee ances 127,261 84,922 
i Cn Le. co sdaednedercetbebheswon 1739 16,912 
i oe ane bebmac neces 178,900 174,100 
Judgment of record owned... 2... ccencceeue 69,139 +76 
TS Liana manmannasdsaaccea \ 61, 487 { 50,000 
NE GE GNEis ca eicec epocencccsccscess J 11,160 
RRR SCE LOb seen cased dbesescousessessan.--nemmet ‘ 58 
Oe ea a I i le oi aay i el $968 ,740 $780,867 
Liabillites— 
ns. Luwsvucdbnabbodseabuiddbabsnes $125,000 $125,000 
I Dan daly esith Ge dated wr chs kt ah eh hw able to 5, J 
Cc. co cunwes obdise ma kewl 22,024 olf 
emand de a EW ae als tolls pitts pce ahah tn stn. wantin } 746, 716) 151,516 
Time cepones SD arinuicad de ahh eeislgs nits os weber mi cnt tea dauae weil 416,198 
EE ncn cdo wh en whwom ena aiamna tte ,000 
TERS cg a ecaawdiachbadeshateews Guede $968,740 $780,867 
Southwark Title & Trust Co. (Philadelphia). 
Resources— Dec. 31°29. Dec.31'°28. Dec. 31 '27. 
Ce A DEES ok cccdamandbasnoe $84,075 $36,181 46,239 
Due from approved reserve agents -.-. 98,162 155,446 146,713 
Commercial paper ....-..---.---.-.- 402,793 411,8 353,186 
Time loans with collateral_........-. 107 ,714 64,310 8, 
Call loans wits NS 8 IGE 178,170 107,749 9,80) 
Loans secu by bonds & mortgages. 268 ,028 604,317 579,344 
Bonds — SRE eas coe esa Sis 1,011,383 701 460 557.284 
DERI, Sec dd aeidin ob uc ilbinicn és 415,789 210,539 395,050 
Office buildin RS RE rrr 143 ,000 143,134 142,082 
Furniture and fixtures...........-- 22,000 22,220 23,439 
Cee TORs GUE. gaa ecakdewnane 229,895 jae ‘ 
Ce SE: nitibieeetinkennbee 33,185 164,595 35,445 
Pe a $2,994,194 $2,621,837 $2,377,139 
Lhabtlities— 
en. ncn hindeeemeunn $250,000 250. $125,000 
ew wane din ae 312,500 312,500 125,000 
I OO nc ne tint o om @ 75,745 9,813 94,651 
Reserve for deprec., int., taxes & exp- 11,201 3,58) 26 ,062 
Demand de Tae areevnntidediarth em ine 618,217 628,363 728,687 
8 i ELE: SA Rig aT 1,219,268 1,162,572 1,079,865 
ei... waciliebsnonse 30,000 90, 135,000 
25 eee a ee on alee 77 ,263 78,000 62,874 
Se RS ee Se ee $2,994,194 $2,621,837 $2,377,139 
Trost EE Dee: (additional!) ...--- 00,000 2 2=—S—=«é«C wwe ese $81,839 
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Suburban Title & Trust Co. (Philadelphia). 














Cash, specie and $118 35 114 $66 $112,384 
RID sccacvccancee / " 
Due from approved reserve waow 179,559 143,664 75,834 
reserve securities, at par...-.-- 131,500 91,000 91,000 
Bills discounted— Upon one name- -- 530,213 190,156 162,302 
Upon two or more names......-- 160,293 105,143 80,571 
ant loans with collateral.......--.- 618 ,987 192,473 143,913 
loans with collateral. .-.-...... ° 215,439 38,350 77,025 
Loans on call, upon one gome die 245 804 104,291 84,160 
Loans secured by & mtges.... 236,168 214,202 212,063 
Bonds and stocks ___-.------------ 1,000,970 460,984 368,304 
Bonds and mortage owned. ....--- 923,818 592,750 471,461 
Office building BOE 00. aacebetdibiba 368,370 372,365 95,495 
Furniture i RE eae 108,576 40,714 31,515 
i pa gone cosscacce rnines 1,121 2 541 o.Sny 
Book val legal res. . above par ,066 +207 
Other assets not included in above .. 45,392 28,553 16,647 
Total. ..cccccccccccessecseceses $4,886,315 $2,692,062 $2,025,351 
me $250,000 
Copel moot paid in. .«ccesescescess $500 ,000 $250,000 ¢ 
Sp FU. nnd ndesocsepitndnndiy 300, 50,000 50,000 
Undiy. profits less exp. and taxes pd. 184,018 124,151 2,807 
Res. for int., taxes and expenses... 22 ,84 12,918 12,238 
Deposits subject to check. —_-....-- 1,372,062 1,324,206 0,360 
Deposits, Commonnealth of Pa...-.-. 45, 50,000 50,000 
Certified c DOGS. 220 csccasikvesccce 5,672 7,106 6,114 
BOGE. aparcavcbnuanocne 9.762 16.810 1,145 
Time certificates of deposit.....-... 212,485 17,135 5, 
8 Pte GOONS 6 o cctasunncve 39.988 17 ,604 7,857 
e saving fund deposite_......-.. 1,616,209 801,599 537,550 
Notes and bills redis. or guaranteed - ie ‘means,  . aarane 
» FO "et Sea  £ a 75,000 
Other liavilities not incl. in above. -- 44,778 20,533 3,842 
he as oeoedsihuaa ata dee ti taen dick bleibt Sits dias a $4,886,315 $2,692,062 $2,025,251 
eeues eat additional. . ..-cccccce- $36,570 oe  siwece 
United Security Trust Co. (Phila.). 
Dec. 31° . 31 °28. Dec. 31° 
Bonds and mtges. owned_.......--- $1,891,800 $2,882,429 $3,498, 
Se Sas weanncvdbstncone 4,134,94 4,446,950 3,942,403 
Loans on collateral.........._.--- 6,449,686 {8.096 -gc1 4,919,652 
Commercial paper_......-....---- 1,351,811 1,305,774 
Banking house and ether real estate--_ 545,511 999,791 336 
Cash on hand and on deposit__....--. 1,191,589 1,607 ,756 1,567 ,443 
GE CG itcckdnsnceniocaaccans 25,611 78,285 77,765 
I icinbticidiias lage date ares apt arh ise noe coms $14,239,145 $17,460,650 $16,255,915 
Liabilities— 
DN ic senidewces $750. 900 $1, 750,000 $1,750,000 
pep tue “Peothey eae es 700,000 1,600, 
Ui vided I cnn niietmainits 198: td 1 384506 $271,826 
iP then bndoteadbaniae 486 84,291 115,795 
Bills payebte i a aaah a bald dbo y 100,000 200 ,000 
ld its payable on demand. 11,988,323 13,370,235 12,160,365 
To MEIN oo. wo coconewccsuses . 171,621 157 ,929 
i Lai ier wena $14,239,145 $17,460,650 $16,255,915 
Trust Sapccenand (additional)... _.. $0,000,000 $7,087,410 $6,198,186 





* The United Security Life Insurance & Trust Co. purchased as of Nov. 
23 1929 the entire capital stock of the Republic Trust Co. and changed 
its name to the United Security Trust All of the ba business 
of the United Security Life Ins. % Trust Co. was t to t ym a 
Security Trust which company is continuing the active bankin 
ness of "the former ‘Republic Trust Co. and the United Security Life 4-4 
} ea Co. bove statement is the combined results of both companies 

all periods 





Wharton Title & — Co. (Philadelphia). 











ces— Dec. 31 °27. Dec. 31 °26. 
Cash, specie and notes... .. Api wwe $72,120 
Due a reserve agente _._ 
Time loans with collateral... 277 340.1 
Call loans with collateral. .......... 
Loans on call on oné or more names __ 
oe Shbed ti nbbnoneabanee 316,245 
building and lot-....._-.--.. 
Other real estate. ..........._. EEN 9,305 
Furniture and fixtures _........... 
OEP OB0888 «. wi cd se cccccsescobecce 
Ec inntihicitghdbin de siettigcrine wines $737 .830 $575, 
Dec. 31 °27. 
Capital stock. ....-... adasendenatiidinioe $160, 
8 lus oes oa Sesenesuagesecoon 15, ’ 
Pog EES ei ee ot eee 
Reserve for depreciation. ......... . ee see. ° eee 
nd d __ SARC RT eee aE 225,278 421 266 { 183,1 
Site ns ee ee 7s 125,000 115000 
Die +ece®eecetdouesovesco ‘ ’ 
SS... 73809 16,064 
cine dei dD iiia neem ncin 095 
prey = (additional) ....2222-.2 788.287, nape bc wi : = 
*Woodland Bank & Trust Co. (Phila.). 
Resources— Dec. 31°29 
oo VEE Te kee ae $154, 
Ds nid nthe nibs cebicnetdnoeeenecaapeekstaeibbe 729,193 
Se Sr edb db nusbabba 1,020,687 
Bn TPT I OT ak eluant abe 120,63 
i RB _ SIEM RTE Sa ee I na NE 16,729 
CFT POIs het odin tbics se Rie 8, a es 2,802 
TEESE ES AE LE eae ke a eA ee CE 
Liaattities — sarees 
ON ha di tlie iia hh i ee, i sn waseresen weiden tsi eheebis $150,000 
Surplus, undivided profits and reserves._.........----.-.--.- 107 ,005 
A deel ale lari he iia cinnniiy helm omieamctedet 1,757,798 
A. Cup ONINO NI shng is kikfa tas datl ba hn hlcains neb onctnscm ts tts dre ak even en Ss ews en docabdane 25,000 
POPS Kt CRdUudwd aKa dh dacdindscccadwdbiwondmadkie 4,500 
Total FL Ey 5 OE aR POS ASL NSE A nO a a $2,044,303 


* Incorporated on March 17 1930. 
Wyoming Bank & Trust Co. (Philadelphia). 














BALTIMORE 


_ American Trust » (Baltimore). 








c 31 °29. Dec. 31°28. Dec. 31 '27. 
PP yw and disco iets a agiteminsic PS, 172,481 $1,174,392 $1,194,463 
Stocks, bonds, poem ag Mistibnecs 733.525 "616.560 335.456 
NR 6 vcnacnamonhanawen 3 156,644 156,644 
Furniture and fixtures_............ 4,382 4.281 4,141 
Due from banks, bankers & trust cos. $$... 4,304 2,734 
Due from approved reserve agents... 396,180 475,544 109,123 
als Bin ies ean bn eshee we oe 43,531 11,541 x 
a aS 37 443 17 644 24,812 
ak NR ge’ beatae Wo do ap an ab me wo eo een $2,544,186 $2,460,91 1,333,031 
Linbtitiies—2 mY ie 
Ee tn dmanbeemamwuoae $500,000 $500,000 $500,000 
Ss ao | EL IE IGA gS GE 100, 100, 100,000 
See MOOR... csoncenecsece 26 ,08: 15,58 11,090 
a oa ies heck Gi dadliialt cs nance. go ene 414,777 1,116,571 588 ,262 
special depoits........ 385,31 9, 287,359 
Clty of of Baltimore PP scccaneas 977,721 50 100,000 
DI ULC tthGnukcancaanenne “abba "eee 125,000 
Mecteane a ach akc wis oulieme a 132,000 132,000 132,000 
I as ee mictniniow min a 3,317 2. eae 
ther POE ccvitheonconscocnmen 10,975 14,060 19,320 
I ébebNetclvinakemesnumeuinies $2,544,186 $2,460,910 $1,833,031 
*Baltimore baie ig” (Baltimore). 
Resources— 


31 29. Dec. 31 28. Dee. 31 27. 
Gem on hand & in F. R. & oth. banks_ 13:7 6 

8. Govt. and other bonds & invest. $ 14855 554 ee $12, 2.190, 4e3 “i sii a eee" 66 

48. 489,932 





Lani Wieser asaeee- © 13h a1:518,030 
and letters of credit._....._._____ 7,076,168 6,418,008 4,703,851 
nking houses, furniture & fixtures. 7,946 9e4 3,391,001 2,815,190 

~~. earned but not collected ____ 907 .346 360,75 390,555 

SIRES SRR ES SSE ROD Sg 
Li abilities $01,902,030 $87,434,579 $83,210,232 
lade eetdieh suboltbe abet te te secin'th oo ahebs ae drteiteiien $6,250,000 4,500,000 4,500,000 

Sercins and undivided profits_______ 5,250, ae ett ett ete ete 
Dts idthntibnbsanJjiedeake oan we 1,262,777 792,736 762,066 

Acceptances and letters of credit_____ 7,455,021 8,110,208 6,763,060 

Acceptances and foreign bills sold____ ESR, Sele =! ee 

Bills payable with Federal Res. Ba 1 HOA dae ps baicied Bae 

ba toy oh sgh Abies bake dari cited Gan Lily Glesseh anit wen ae - 76 876, 706 64,628,050 64,992,607 


” tone Dp tiea lai hath mie ore aiad in ws « $101,902.030 $87,434,579 $83,210.23 
* oe Trust Co. and Baltimore Trust Co. consolidated as of Nov. 38 


1929 under name of latter. Above state 
oe tentiaentees tee ail ment is combined results of the 


Colonial Trust Co. (Baltimore). 





Dec 31 '29. Dec. 31°28. Dec. 31 °27. 

Loans and discounts_-............. $1,229,647 12,456 $605,417 
Ov and - i 182 478 43 

Mortage =" _ eegeeds stam "207300 S61'359 | Sog's60 

Hh ee see tapeocnece 207, 25 9,750 

B ouse, furn., fixtures & vault. 154,932 153 ,642 153,325 
Ot Oe... ceakchassen<< 67,418 26, 6,49 

Ohecks and cash items__..........-. 897 94 7 

Due from approved reserve ts... 280,231 1% 814 188,699 
Lawful money reserve in bank...... 16,422 8,191 11,39 

PEMSCOMORSOES .. oo hese nn cscosonccos 15,445 13° 138 12,778 

ME cuccccbuadburebaseceocece $3,200,042 $2,310,134 $2,377,344 















































Resources— Dec. 31 '29. Dec. 31°28. Dec. 31 °27. 
Duet Dproved res ed reserve agents__} $278,172 ins 380 $26 '{08 

ad rom a Vv agents__ e ¥ ¥ 

1 reserve — eS ac as ,000 30,000 
ab at LR ag EES SEN, NS 183,176 126,293 
Time loans on n collateral binds acted xp 63,611 34,795 
Call loans on collateral_........._ 1,825,036 769,195 472,511 
Loans on call on one name_________ 2,590 274,185 
Bonds Ci iatitusdasnconnoe 704,434 645,185 552,553 

Mortgages and judgments of record... __.__- 301,885 ,600 
Office building and lot_........._ \ 140,993 14,648 110,947 
Furniture and fixtures............ 23,495 21,934 
ae TINA sched neckties Casement... iseetemmes 13,7 12,052 

I x oi ct ald imc Os Sails i ea aap ead $2,948,635 ,677,996 $2,068,013 

Linbilisies — ba 

Capital RR iia adie then cs eset cordesdbe ts Beasts $200,000 $200,000 $200,000 
Surpius SS laa Re Sie aa 150,000 140,000 100,000 
Undivided — niece eke iin andienietbiings 32,787 12,081 27,124 

Demand deposits.............-.. 2. ,052 { 956 972 +202 
Time de NE inl de allies thai ae epinied 1,356,670 900,669 
| _____ Si  E Eee 11,796 * ; anes 

Es cece ebddawnddenser cures $2,948,635 $2.677.996 $2,068,03 

Colonial Trust Co. (Baltimore).—Concluded 

Co teal eoock paid in $400,000 $300,000 $300,000 

apital stock paid in.............- J i - 
YS RES SI 600, 300,000 200,000 
Undivided profite................. 2 tert 1 enh aes 1 118-33) 
Reserve for taxes.................. 21,802 7,325 8,948 
Other liabilities..................- 4,254 10,650 6,730 
Total $3,200,042 $2,310,134 $2,377,344 

(The) Continental Trust Co. eninge 
Dec. 31°29. Dec.31°28. Dec. 31 °27. 
Loans and discounte_.............. $4,555,553 rie 281,974 $17,310,844 
, bonds, securities, &c_....... 3,100,181 3.699.581 3,774,307 
Banking house, furniture and fixtures 1,685,000 559, 1,550,000 
Due from banks, bankers and tr. cos. 419,663 811,328 471,747 
Due from approved cenarve agents... 1,506,57 386,950 1,111,939 
Exchange for Clearing House... .- 805,38 597,315 1,570,072 
isd ceceinatieheheisenatnatancneteane 71,505 149 "217 45,014 
| ESHA le ab ica a ep $12,143,858 $13,476,365 $25,833,923 
Capital stock paid in........-...-- $1,350,000 $1,350,000 $1,350,000 
arpine TE itil ciate tiene 675,000 350,000 1,350,000 
WEIGH EDs co ccesdwacccnece 152,055 711,770 682,182 
> gS ee Sees °° “Saeie * Siles 
Reserve for taxes, &c........--..-- ae a seers one 
Due to Renta, , bamhens and trust cos_ 140,952 139,272 320,574 
Seeias See Seaiddewadiedenkan!' nahete 7: paekew 11,638,098 
Deposits + nth ewe 3 SS PE TPES 6,766,847 7,434,092 9,521,277 
SPREE CHEE Lo padoedswdonswine 2:189.605 2,491,231 971,792 
Total — $12,143,858 $13,476,365 $25,833,923 
Equitable Trust Ses _ arenes). 

Resources— 1°29. Dec. 31 °28. Dec. 31 °27. 
Loans and discounts._........-...-- $14. ‘O07 11 $12,222,811 $12,014,793 
Overdrafts, secured and unsecured... 2,64 3.7 
Stocks, bonds, securities, &c_.....-- 7,798, "293 9.491.079  9,296.756 
Bank. house, vaults, furn. & fixtures_ 250,000 250,000 250,000 
Due from banks, bankers & trust cos_ 24,267 119,598 11,632 
Due from approved reserve agents... 3, tk 031 3,563:896 3,176,153 
Lawful money reserve in bank... ait 888 266,680 204,4 
Accrued interest receivable... ......- 0,537 143,089 179, 
SS ES Se 133'085 93,294 102, 

pA EY O Sy e $26,540,612 $26,153,090 $25,240,190 

Liabilities— 

Capital stock paid in......--.-..~.-. $1,250,000 $1,250,000 $1,250,000 
ESE OO ee ee ,000, ,900, 1,250,00 
Un Hog oe og in SEE SEDGE a 388,239 549,015 526,110 
Due to ba bankers and trust cos. 315,7: 350,272 338, 
Due to approved reserve agents... 562,916 704,110 955, 
Deposits (demand) _.........-.---. 13,566,574 ,004,665 12,872,417 
Deptelts (GO sid cadccnceccsccese 7,820,871 9%,355,71 ,056,206 
Dividends unpaid -.....---.------ 56,3 32, 31,262 
Reserved for taxes, interest, &c ---- 464,844 325,950 335,478 
WN ee 8. cinbeeeneewee 115,034 81,299 24,789 

Total 
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Fidelity Trust Co. (Baltimore). 
Loans and disceunts $9,775,261 30b92,997 S211 $46 
Seosie "Doria, securities &c ad 8,047 303 8,7 10.9000 
Due from approved nkers & trast cos. 3.33500 3.100 4 139: 
Oash on hand..................-. 497,085 ‘ ett ; 
wey nc vacbectana ve 9075 4 1 
Miscellaneous assets............... J . ° 
Total _.. -$21,725,579 $21,916,257 $24,142,076 
Capital stock paid in_..........._. $1,000,000 $1,000,000 $1,000,000 
Surplus Be Reeneasaevoen 2'000;000 *2:000:000 *2:000;000 
Due to banks, bankers and trust cos. 1,213,109 831/897 1,366,844 
Due to approved reserve agents...._ 342,058 349, 
Deposits thins cedileichianibes 13,462,119 13,338,114 16,846, 
Deposits (savings and special) _.-._- 1,755,322 2,190,839  ---.. 
Reserve for taxes and interest... — 58,186 40,000 39,513 
Certificates of deposit..........-..- 000 100.000 680,625 
Trust genomes aPaieiid Ubssabs slant axidh@iabes bihislintn ts 455,775 984,956 945,436 
City of Baltimore deposit.....----- '000 350,000 300,000 
ties under letters of credit... 57,804 90.767 67,375 
SU dc iiditadecctbassned $21,725,579 $21,916,257 $24,142,076 
1928, 1927 


Divs. pd. on co.’s stk. in cal. year -- 24% 24% 24 
Rate of interest paid on depctte. ..345 Gear. 3% % 2% %sav3 i % 2% % 


Maryland Trust a ey ogy 














Real Estate Trust Co. (Baltimore). Concluded. 


er $00 *{80.008 
ae eee ee alt att 
i3s4 























Reserve for interest................ +378 
Other liabilities. .......2.2.22...... “ 

Total. ._..... Wittoncodmewbbeews $2, 460 $2,116,177 ° 

* First statement. _ 

Safe Deposit & ee yr ae 

— and : ; 31%, 605, 456 $i4 RY 480.867 857 sig7i 719.968 
eae tenes ie and epecial.—.- 5.390.044 023 or 675 1354 
Cash on deposit in banks------=-=-= 5,089;660 2,363,366 6,065,345 
Oe SSE SE aenRa a neatat 000 102.000 176,000 
ai eS ee emt 
Other usin dbauEdlbencnenas " 38 "24 2,904 

Ec: eee tet ee ee ee ee ee ee $26,073,784 $22,449,846 $25,345,182 

SE ROE ESET a $1,200,000 $1,200,000 $1,200,000 

IEEE LS SS Ie ,600, 8a O00 3,600 .000 

Undivided profits................. 1,196,720 981,154 rept 

D sa Yarn eseranea 16 $50'896 14 gibt 16,223°249 

Deposits, trust funds..-.---------- 2,720,351 1,911,605 3,263,355 

cities va cindiagibibicina se $26,073,784 $22,449,846 $25,345,182 
Title Guarantee & pony Co. eS aia ae 

Resources— - 31 '29 Dec.31°28. 1 ‘27. 
Loans and discounts............... MS. 051,817 ‘88. 918,323 DSS sid.b46 
Stocks, bonds, securities, &c........ 3,043,918 3.466.304 4,014,931 

use, furniture and +2 : 600 
M es and ground rents........ 2,731,452 2,395,248 2,572,592 
Cash hand and in banks........- 1,115,971 906,533 617,510 
Equity in other real estate owned____ 48,009 124,331 43,724 
Accrued interest receivable......... 39,550 7 458 47,644 
Miscellaneous ................-..< 6, 3,312 4,347 

Ns eat tata sd tied dieoicbendeaenines $10,637,821 $10,460,709 $10,711,524 
Oa stock paid in_.......-...... $600,000 ,000 ,000 

Ses Tooter 898-998 S998.808 aun.8 
Undivided _ REE EES 33,980 31,379 8ah ean 
San Gee on. 4k ae } 8,558,347{ 4,784,162 
Deposits eG titsddciiaoiiunscae 3,071,551 Brits 
B PL bb.icetndneateonenone 600 ,000 300,000 = ....-.- 
Reserve for interest on deposite..... 92,057 70,983 69,286 

Total_. $10,637,821 $10,460,709 $10,711,524 

*Union Trust Co. (Baltimore). 

Resources— *Dec. 31° 29.tDec. 31°28.*Dec. 31 '27. 
Loans and discounts............... $28,592,862 $26,486,197 $19,617,371 
Stocks, bonds, poner a ) ” WaRESrEER ,538, 8,632,240 10,230,910 
Banking house, furniture & fixtures _- 450,000 450, 450,000 
Branch office peoparties leeaeaniaecediiacibsedl 687 ,006 687 ,006 450, 
Cash and exchange. ............... 5,951,596 5,313,736 4,337,821 
Credit granted on acceptances_...._ 215, ,584 550,100 
Customers’ liabil. under letters of cred 14,487 218,520 nein 

7m 1 SO . . . ? 

I pare $43,449,640 $42,224,059 $35,603,231 
Capita) stock paid in............... $1,500,000 $1,500,000 $1,150,000 
Se TE +6 wa cnedelidoanesdcce ,500, 2,500, 1,150,000 
Undivided profite........-.-...... 1,500,455 1,288, 1 8 
Reserve for interest and taxes, &c.. 217, 229,1 270,671 
EN oooh Kdipincadnedinebsdedie 36,547,297 36,061,734 31,432,021 
Acceptances sold_...........--.... 1,170,543 426,584 400,000 
AMIE OE GUE. cccnnncksaucscusto 13,482 218,520 tcieiin te 

5 eS ARE SS EERE RTI $43,449,640 $42,224,059 $35,603,231 


*In October 1929 purchased the National Bank of Baltimore. Com- 
merce Trust Co. absorbed by Union Trust Co. as of Oct. 1 1927. Above 
is combined Ratements of both companies for all the year. t On Feb. 1 
1928 Union Trust Co. absorbed the West Baltimore Bank and Overiea 





(Md.) Bank, and on March 1 1928 the Comsunaralad Bank of Maryland 
(Arlington, Md.). 





ST. LOUIS COMPANIES 





Resources— - 31 '29. Dec. 31 Dec. 31 °27 
SE IR Real Seo e lt Sabeieg De (017.340 $6. 599, 635 $7.696.212 
Stocks, bonds, securities, &c_....... 2'320,288 670 3,129,474 
Due from banks, bankers & trust cos. 1.834388 3 aie" "245 fe tee 
Oash on hand and on deposit____._ ,369,079 914, ‘413 1,129,1 
Banking house and office building_- 615,000 615.000 oaee (000 
Miscellaneous assets_.............- 135,558 111,564 

ne pti sis dig cb eb amnmibtninne $13,291,653 $14,759,527 $14, sear 
Capital stock We a ickkstrinend eine $1,000,000 $1,000.000 $1, 000. 000 
Se COSNOE Ss ic acnccincccccccocse 750,000 50,000 50,000 
Undivided profits.............-... 261,937 319/606 iis: '992 

Sati dbs hbase caeeneinazeoone 38 53,871 43,119 
SEER aR aE 11,240,964 12,736 ,050 13,079 756 
Miscellaneous. ................-..- ee: | pwd sel 

SUE ndnccintsdedbbbanenotneas: $13,291,653 $14,759,527 $14,992,867 

*Mercantile pees Co. peonygrene 

. 31°29. Dec. 31°28. Dec. 31 '27. 

Loans and discounts___............ $14: [156,785 $16, “sh ‘yt8 $14. 454,019 
Stocks, bonds, securities, &c_....... 6.263.677 5. 94 »733,254 
house, furniture and fixtures 100,000 100, 000 6 .150:000 

Cash on hand and on deposit__.--_-. 3,574,149 1,990,184 2,952,712 
Unsettled bond accts. & accts. receiv. 433,14 "340.305 160,174 
qppetemens lariataa heheaniadlidhaps'aptaieaien 19,1 16,008 49.909 

sii i asian dhcenie 875,233 sal 7i6 570,681 

Customers’ abil, under letters of cred 156.9 SOU.DLe. .... waren 

72 jnlp sicllalairpaassemvalipunaien ieceietieniel $25,579,070 $26,031,789 $25,070,749 
Capital stock, paid in. .........-... $1,500,000 $1. £00. 009 $1,500,000 
TO SG Ra ae 4,000 ,00 000,000 ,000, 
Undivided profite...............-- 661,876 ar 106 124,237 
Reserve f. terest and taxes......-. 369, 300,855 226,61 
Deposits ee Wididiubiinadmon 14,454,194 15,252,304 14,866,615 
Deposits id drunciasabicdhipediipmencaiiene 4,436,362 4,307,945 4,353 
SE Es whatcocaswhdenedaen 156,982 |” . See re 

SE ea ee eee ae, $25,579,070 $26,031,789 $25,070,749 

* Name changed in 1929 from Mercantile Trust & Deposit Co. 

*Real Estate — Co. (Baltimore) 

Resources— ° ec. 31 °29. Dec. 31°28. Dec. 31 ’27. 
Sha: oh scahaalinw deine annals w cs teeta — ‘421,430 $1,693,874 PSF 635,296 
sb rdkdddtabonnnnwts "296.586 222,970 183°666 
DE wat tinea deddnebaskewws ot 255. ee 2 Se oS 
ay = peal ainas spumken. 239 5'R08 159,104 148'328 

e m approved reserve agents__ i a . 
i eh ates lotto tnt ets 11,926 0,790 16,328 
Interest —— not collected_....... 11,693 5 ee ee 

ELE OLELEIT 1,19: 833 14,883 

DP andisctddussatbiakahsnouee $2,246,258 $2.116.177 $2,003,380 
Chippewa Trust rn (St. Louis). 

Resources— ec. 31 °29 Dec. 31 '28. Dec. 31 °27. 

ee ee ee pee 555, 278 $1 (374, 646 $1,317,584 

Qiks dds tS odbvddemdccwosos 1,0 1,250 361 

RRS Oe ee ee 325,001 451 ‘099 297 485 

Stock in Fed. Res. Bank, St. Louis. 7,50 hy * 7,500 
house & real estate......-.. 259,000 215,283 57,509 
Safety deposits vaults. _.......-..-.. 10,000 
Cash and due from banks_-_....-.-.-. 195,508 207 431 179,085 
Interest earned, uncollected......-.-. 10,001 10.959 11,665 
| RRR RES I AR SE $2,353,319 $2,268,168 $1,881,180 
Capital stock paid in......-.-.-... $200,000 $200,000 $200,000 
RS OS 6 ee eee 50, 50,000 50 
DERE BOONES. an cncccdcadéecee 55,283 50,704 46,545 
Reserve for net & taxes_....--..---. 1,400 12,600 9,6 
Deposits subject to check. _.....--. 834,633 825,345 796,1 
Time certificates of deposit. .......- 988 ,828 810,402 745,897 
Treasurer’s — aa nich hia 17 ,682 22,159 2,7 
Unearned interest ---- - .------.--- 49 30,32 3 
Co mers’ otk ’t (Chippewa Bk.) #£=+-----. |). seaeie 
TE, WN bb oc cc dcncdbbadonne ___ 205,000 _—- 180,000 — --.... 
OCS 85s btn bv estdddacose $2,353,319 $2,268,168 $1,881,180 
Easton-Taylor Trust Co. (St. a 

Resources— Dec. 31 ’29 Dec. 31 28. 31 ‘27. 
Loans on collateral. ............... $642,822 $610,283 Dee 736 
Loans on real estate............... 424,0 379,250 225,275 
Ce PEE ncna seddanee 287,617 401,639 14,877 
Bonds and stocks (present value)-_._- 603,768 622,128 603,793 
Due from Saat and trust cos...... 160,549 149,723 165,416 
A I a a 114,314 0, 136,142 
Furniture oa IN ios ch nicniinteatiions 4 6,437 9,512 
Safe deposit vaults............-.-. 10,326 10,925 13,850 
meena 58,122 59,230 62,230 
Ce NR cow enocam 16.716 20.252 1,509 

EERE IESE EE Ome: = en $2,524,518 $2,399,867 32,205,340 

Liabilities— 

Capital stock paid in_.............- $200,000 $200,000 $200,000 
ER ES A PR LI 100,000 75,000 75,000 
Geen PO .. z etindinksbinka 12,371 36,252 33,288 
Reserves for interest, taxes, &c_...-_- 12aee. (hae nee 

£60 GOUIOIIE 66 iirc ntisicwewres 822 ,932 949,214 929,144 
Bi payable and rediscounts....... 70... >. cin .. 7°; cane 
Time certificates of deposit........- 233,175 189,277 159,845 
Savings deposits__..........-.--.-- 848,817 913,323 193-994 ‘981 


reasurer’s checks outstanding... . 18,453 35,991 
485 810 


we ee wee mmm ee ewww 





$2,5¥9,50/ $2,400,340 





Cass Bank & Trust Co. (St. Louis). 


Resources— Dec. 31 1929. 
ee ee ee $1,123,446 
ee Oe PONE CUROSROROUIINS oo eign occ canccnnpereebnanbaten 1,594,245 


Other negotiable and non-negotiable paper and invest. securities 404, 


Overdrafts by solvent customers........--.-..-.----------- 56 
I I sn. in eden mim a pow bait ane oe oie at am 2,761,913 
Stocks in Federal Reserve BE, 6, BOE an ccecnemocnsounahne 21,000 
Real estate (company’s office building)...........--.--.------ 150,564 
I i a Ol mies gs msl hii as ob na a 1 
SA CE CRN iis bad Cowtwn owssddduddududdmendtage 100,000 
Due from Federal Reserve Bank, other trust cos. and banks 
SO Cee CPOE... « Ndthbdntincdddbunwdberéadteidamienn 455, 14 
Cs Ge Cee GOs NEES. . nc wecanctvesgeinmebknddawess 
a len ieh cilia uiahata ws arn mm eteabiew a 138, $36 
All other resources: U.S. securities borrowed-_.-.........---- 525,500 
NE is aces ts sith hs vedio inninn amaaeime muddle EAaTN drieda oa ot *$7 283,908 
Liabilities— 
Onotpel a a a aos oe eahion antelope an ere $300 000 
Un ae rofits less current expenses and taxes paid_------- _ 167,123 
Deposits subj. to draft at sight by individuals and others------ 1,816,051 
"Tend Gertilontes OF GOGO iciic ks cocks ee dedudnh diene ewe 1,590,102 
CIN NR Cosas gusts on sb at ee tc en's his ns eb ana ee te 6,249 
A NS 2 ans och clio ied tei gh cp tli de ned pa ee lak 2,181,663 
ie, We, SET ONONS COOTER, oc coecaccmenvennctsbibilan oeaes 83. 
ST i a is lal a de 36,838 
Bills payable and rediscounts with Federal Reserve Bank.- - - - - 260,0 
Other liabilities: U. 8S. securities borrowed........-.-------- 525,500 
CE Ne iS emmaiee kaae ee *$7 ,283 908 
* Formerly Cass Ave. Bank. 
*Fidelity Bank & — Co. (St. pees 
Resources— c. 31°29. Dec. 3 Dec. 31 '27. 
Loans on collateral sccurity a as De: ,263,487\ $1, 533, i $1,372,956 
F n real estate security......-- 2 Spt Tee aaah KS 
Kendegnd sete. ......'-  rapeaioes 650:725| 1,318,823) 327,660 
mn ae 137,916 \ 141,980 
Furniture and fixtures.........---- 31,200 28,875 28,000 
eal estate....--.---------------- 18,690 11,2! 15,610 
Due from trust cos. and banks... --.-- pred a She be StS 
Syd... nn aneateneneattae 7 28,005 21682 


eee 











ieee 
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Fidelity Bank & Trust Co. (St. Louis) Concluded) 
Liabilities— 








Coottal SE RMI. now wdnds seca me $200,000 $200,000 $200,000 
Purplas Ciurutiikidiy unin dadihgubpe J 50.000 50,000 
U Yt rof. less current exp. & tax-- 11,398 23,515 7,321 
De. ox . to draft at sight a, 
others, incl. dem. ctfs. _ dep... 963,469 1,179,927 1,131,351 
= certificates of deposit......... 114,202 329,268 136,773 
wings de el is ae was dei 512,727 536,839 466,94 
Uni states “deposits Sapir tb ath a hit ena 113,344 388 60,135 
lpialinan ierteuhsrtetds ined a ie 26,612 77,790 64,340 
8 al ae i titnehutndeoneoass Sy a ae 3,241 
a, a ecmecmamadd: a enw ae | weeds 
DUNNGS UNDOIG. ....cncccccesess ee eee ee 
Bills payable -.......- dnateeoentnn 498 ,958 491,000 151,867 
le 5 sath ale oe ih wciewdnh alee $2,495,204 $3,345,171 $2,271,975 
* Formerly the City Trust Co., name changed as above on Oct. 12 1927. 
*Franklin-American Trust Co. (St. rapt ogye 
Resources— Dec. 31 °29. 31 '28. 
Se ss lish eae i $2,975,059 "Ss: ‘818, 384 
U.8. Government securities. ...........---.. 2. 1,088,550 1,829,751 
Stock in Federal Reserve Bank, St. Louis......___ 90,000 ‘000 
aN i iS pkg 0b ehcp 'ep ts agi 13,518,723 12,974,350 
D2 a. wichabcosndhtinnberdscoueanaes ,D97 417 407 .991 
PTs ids ooo chimbhbacbudgbonnonas co 97 955 1,020,766 
ee adhd mabakeliswsaueeenwawec 5,275,245 5,548,029 
SET i ea A Ps TS a 11,64 15,830 
Customers’ liability on letters of credit_......______ 79,812 36,169 
interest earned , uncollected.................__. 6,23 73,944 
Furniture and fixtures. .......--..............- 96,640 102,435 
SI A ee 551,844 
I a 96,650 104,388 
VRE Bb duebddsxSiaccusvctdecscaonit 167 ,749 51,164 
Ried wri iat a uinita a bgsitnn hk onowe odccessl 1,861,685 $33,625,045 
Liabilities —- - “ 
i a icine MLE iis bid, dass th aw orm diel a oo ae 2,000, ,000, 
Surplus « and undivided profite..............._.. 1,383,262 1,127,360 
eis ie a ak A GAN cll bth te ie Sb ts th al thie ao pews eo rts whieh i 41,3 79,848 
Deposits iat URAC desta as alidh dilerdesir do But wn wo dei ie bt 26, = ‘008 27,331.348 
0. 8. Government Geposite................c.s... 1,153,000 
DW cate ha ep acCuhondcucuwewscenss 398 700 11,839 
Letters of credit outstanding_____._............ 199,132 39 569 
} Ee ARERR an pee ahaa artet A 275.000 1,820,000 
a Nope merase Diet Tikwedeeschdeacua clades deuer OF ee eee 
RENEE EARS SNS eae aR aE RARER W725 57.479 62,081 
eee Edie aii inss lath i bs me ws oe to debhidhie dindiee © ar oa meer eres $31,861,685 $33,625,045 





* Franklin Bank and American Trust Co. consolidated as of April 23 1928. 














eaneanty Bank & Trust Co. (St. Louis). 
Dec. 31 ’29. 
Loans a and ¢ discounts b StekitbbekE neocons vsnghdiiesvadys desc 068.038 
Oeics States Government securities owned _-...........___- 252,812 
Other bonds, stocks and securities owned__........_..._____ 27 ,985 
Customers’ liability on account of acceptances..........____ 4 
SEES Se i Sig a 14,088 
Reserve with Federal Reserve Bank_____......__.._._______ 232,428 
et teen wenecene weenie 5 
Outside checks and other cash items._.........___________- »55< 
Other asse Mess. asntsbwbaddddibes abine 10,858 
ee eee Oe rks kbd ua eocecenedenwawenncbéwe $2,575,616 

Liabilities— 

I a Sa a $200 ,000 
oars tM hh ee onddbidesacnecdénnmecooaoce 60,000 
ee cusses Buceoewnaucdanm 12,899 
EN ISLE LS I TEN me 3,000 
Due to banks, seciuding checks (cashier’s) outstanding _-___.__ 49 692 
ESTING CERI D, SD oe Ag  Ol 2,084 437 
de Raita: atin aie bin is 'as tows wy dice tedhinlgnless wie nomneds 160,404 
Acceptances executed by this bank for customers____._______ 400 
Other liabilities—unearned interest................__..____ 4,784 
hii s ie eeibida awake bedndie wncnocecwnacnaonkwun $2,575.616 
i r amma as the Insurance Bank in 1925. Name changed to above 
Laclede Trust Co. (St. Louis). 

Resources— Dec. 31°29. Dec. 31° 31 °27. 
Loans and discounts._........_____- $1,690,577 $1,620,892 $1,423,501 
Bonds ews \ sepangs Ce inde ew aan we 33,518 +242 ,612 1,003 ,910 
Real estate...___......... Daweh vie ,000 50,000 150,000 
Safe denoas I areca) se ciad oh tl ,000 +294 8,500 
Furniture and fixtures_.......____- 15,000 16,000 17,206 
Oash and due from banks___________ 286,306 326,547 298 ,694 
Overdrafts by solvent customers_____ 854 358 
Stock Federal Reserve Bank_______- 12,000 12,000 12,000 

Mu Cr Coke bediekewcawen $3,096,255 $3,377,277 $2,914,168 

Liabilities— Dec. 31 °28. Dec. 31 '27. 
Ee ee ae $300,000 00,000 $300, 

cote and undivided profits_..___- 207 ,944 80,569 166,598 
Die RING ike ooo mabe cue 2,351,766 390,881 2,246,010 

Dividend checks outstanding. _______ 4,733 5,151 5,375 

yes CR dcddcbchsncksacounhe 67, 418,000 189, 

‘Treasurer's checks_............_..- 14,762 32,676 : 

eS ec ca cucwcaauene 50,000 a, SRP Pe 

Ro $3,096,255 $3,377,277 $2,914,168 


*Lafayette-South Side Bank & Trust Co. (St. Louis). 


Resources— Dec. 31 '29. Dec. 31 '28. 
EEE. CE LLL ALE TIAL LG AE $11, 14 C5 $12,246,422 








i aA lnk aaa 4k on sein eneSldnery eblnasies 5, 2 4: ‘675 
Customers’ liability on letter of credit_.._...___- 20 ,967 
Demand a ht I oa sa ros as ds ies dh Goda Seca 34, 502 i se 
Tag SIR RIES SE hie a I 2,279 
Bonds oe SE ac Pe ae 10,421 ta 10,800,450 
Real estate (company’s office building) _.._______ 50, 350, 
oer DP dus athina Cats KeblGae tions ce bua 219.974 138,481 
wna) Tava ya Wolk aienudadawchewtacwvene 38,20 37,6 
ies Federal Reserve & other banks & tr. cos_. 1,771,696 2,495,904 
Checks and other cash items__...._.......______ 371,413 17,856 
A sie a a daa Sa a oe crag does chasers 406,622 439,675 
Items in process of collection__..........0._____ 2,7 10,118 
NS oii died sai nici ww tsewnam come 39,452 100 
AE patna A gg ah A AE RE Dae $31,189,922 $31,710,527 
Liabilities— 
Conte I Aca ieie we riree le de eos Ac ores o's ad oh a ge on $2,150,000 $2,150,000 
=e MCL ctasabaadbiebcacccuccctaCscuan ,000,000 1,000,000 
ecu cakckaoedesdenawsaeks 762,942 645,371 
peeves for interest, taxes and other reserves-___ 100,000 0,000 
Deposits subject to draft sy 4 tr. cos., bks. & bankers 252,370 298 ,670 
Deposits subject to drafts by individuals & others _ 9,513,437 9,334,445 
Time certificates of deposit............-.-. 2. 7,839,984 8,916,727 
Demand certificates Ee Eee 11,2 7,311 
SEE SAL EE 7,022,020 7. 966 
Cashier's checks and certified checks.-......._-- 68,805 9,771 
Cashier's checks acct. reserve purchased --_._____ CG. cee 
Waenen seremes fund... .. eee 50,894 54,076 
Contingent so Race apg on letters of credit........_- 11,275 20 ,967 
Bonds he 1,075,000 5,000 
ay af ys SEE POGMCOUNGS ..~ 2m apecccecenscn 00, 920,000 
Bille pe ne dnaes liability on Sen EMR wnwcnneccenes § cannes 12% 
Cs ci ccmanadinanamsnosescasanae 6,742 10 
DE Ab a cached Vedddoedbdbieasecocnoceesece $31,189,922 $31,710,527 
* Formerly Lafayette South Side Bank. Name changed as above 
Jan. 3 1928. 





—_$———— 


Lindell Trust Co. (St. Lenis). 








Resources— Dec. 31 °29. Dec. 31°28. Dec. 31°27. 
e227 i 77 --nesnoncor |s1.447.297 $1,207,653. 1.155.360 
ite...’ mae an: ae 
United States securities___._....._ 213,000 190,000 81,000 
8 in F 1 Reserve Bank... __ 12,000 7,200 7, 
Cash on hand and | in other banks_.-_- 362.449 39.345 208 oor 
Bante balding re ------------ 98°70 «—«-250'382~=—«B0500 
COE SESUIOEL, « beds ceo otssedoond TE i> - can diate 550 

Bhi csc et dichnonnkieiambuw $2,812,927 $2,525,769 $2,154,410 

Aabilities— 

ont BE See OS ae $300,000 $200,000 $200,000 
I a oa ae a we Rial 100,000 40,000 40, 
Undivided profit... -.- --------2-- 54.201 = OB 
Deposits nterest and taxes------- 4 523'127 1,996,971 1.790.622 
NES EAE Oe 120,000 240,000 69, 
Og CS Seg eee 1,506 885 

dines sit ihdy excel bAdeclanidie canis tuntacednesed $2,812,927 $2,525,769 $2,154,410 


*Mercantile-Commerce Bank & Trust Co. (St. Louis). 
Resources— Dec. 31 1929. 


...-$37 485,066 
Ti Di. .. dak Dianne beadic neh thbwaotacathonkan aha ‘ 
Demand yee. - Ca BOS Es I ee Fr Gand 
SS IT i ee ew enowsaoge y e 
Liberty bonds & U. 8. Govt. etfs. Xe indebtedness aS ae 8.278 BO 
Stock in Federal Reserve ey =a powsssces 2 450 
Real estate (com ———w ’s office bui Oe anaes ad ata~ wae a0 oe 
SG haa ibadcms ddan encsabacanccocesstaenes 2 100 one 
De SO GEis haut sbeeebdeosousdaccoocnonsns Howsseuee ’ Fate 
Lt ondie. tidy debe ehshbhbeweenacoecenesoesedes 21.8 95441 
Ct CD IDs cbcctmdkieernerecsyccasncccnweenenue 662187 
Customers’ liability on letters of credit... ...--..----------- ’ 


Customers lia y on acceptances 


Capital stock paid tn 
Yapital etoek paid Bn. . ... 2. cnn nnn soc cc ecw ce eens soee- 
Surplus and undivided profite__..-.-..-.------------------ 
Reserve for taxes... ........---. 


On Gp dks denis wiooenddbacendbotonnee 
Reuke liability acct. letters of credit 
Banks liability aect. acce ces 
U. 8. Government 
Time its 





* “* On May 18 1929 the Mereantile Trust Co. merged with National Bank 
of Coanmerss under name of Mercantile-Commerce Bank & Trust Co. 


*Mississippi Valley Trust Co. (St. Louis). 


Dec. 31 °29: 
Resources— 
Dineies ee DOME. 2 ioc ove we cad nccccccccccconwoceresowes $10,586,664’ 
U's. bonds and ctfs of indebtedmese. -_-..--...------------- 3, 702,630 
Loans om real es0nee... . .. 2 concn ene co eo cnn eno oo --e= 38 102 oes 
ree. En et ee tt 
Other negotiable and non-negotiable paper. -_-.----.---------- O08 
gp liability om acceptances... ........------------- mS 
NN EE en ee . ,584 
Cem on ae PETES BPRS SRS TE PELs AOE ee ee } 17,978,016 
Yash on deposit .........------------------------------- 
a ceitereewia ase toeh de wb etn in tn te ne en 475,187 
a eS ie ce ae asighidh deahencn ds eraea-asawinnas smn tom bh cbaeab mations ures $91,162,070 
Liabilities— 
Capital toc. oo. 2. 2 oon ewes eno cwtewnnscss 56.000. 
Surplus fiend... ............-- ++. - oo ee ee oo eo ~ ; 300.9% 
Undivided profite. ...........--..----------------- --- === ett 339 
Deposits (savings). -...---------------------------------- 19°807'706 
Deposits (time).........--------------------------------- B18 80 739 
ge a as as ap crarinnenamainaat aoe exc te dines ahah ene ble hinay 1345. 
U.S. Govt. bonds borrowed... .............----2---- ee & +5. 
pene pe OF GR, . cnotanconcugackbacecre nent or 
crued Siterest and tames.........-...----- -- oe eo -- += es 168 
Other io sds co tar oacad naiaicemners cht aba es wb tan te ak Aa oan : 
Ne ee cotaeni li bene A A cence $91,162,070 





* issippi Valley Trust Co., Merchants-Laclede National Bank and 
state National Bank consolidated as ef July I 1929, with name of Missis- 











sip Yen onan State Trust Co. name to Mississippi 
Pa Trust C 
Mound City Trust Co. (St. Louis). mae 
es— Dec. 31 °29. Dee. 31°28. Dee. 31°27. 
see ane i i $1,330,209 $1,540,231 $1 416.637 
Bonds and stocks iy Federal Res. Bk. 599,058 639,407 de 7! 
ES NRE S 3 Fe ares se ae 48 ,825 53,907 67,: . 
Ce ee ee... web enbbcom 344,137 414,216 a (Hs 4 
Safe deposit vault and fixtures------ 15,000 i) ie 19, 
OCeRer TERCUIOES.. accwcccccsusescce Ps 210 
ae F aliinions $2,337,439 $2,664,772 $2,.490.910 
Liabilities— 
Capital ccc GEES ia eae $200,000] $200,000 $200,000 
ad te SE ai io: rw OD: pied 38000 
OS GEILE LIOR 10, ; 
Un igh ep caer eS age 2,050,001 2.338038  2.228:047 
Bills payable and reds = ---- aa 21.733 11,863 
eet ne eeeseneeen.). stoop! . seaatan oSecce 
ENE ORE SUI RO $2,337,439 $2,664,771 $2,490,910 
North St. Louis Trust Co. (St. Louis). ae 
Resources— Dec. 31 "29. Dec. 31°28. D 
ee $909,989 $1,063,794 “024.3 di 
a ee Sree -- | 1,639,753 “1,680,084 1,766,268 
ener Sonus. —. ha [eaten gare 
Reserv: 
co eo 247.480 280.588 408.055 
joa ee ee 17,846 19.961 16,671 
RE SR a Ere ae $2,881,894 $3,122,896 $3,184,174 
ee eee money Suna sagas 
ine Ee We ey ~ yg a a 74.7 1,058,361 1,165,239 
s. of dep. and savings deposits... 1 gh 1,726,035 1,710.776 
Sie aioe bre aa. Stans 13,405 971 





$3,122,806 $3,184,174 
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ea Northwestern bg ed Co. (St. Louis). The Savings ites 4 Co. (St. Paige 
ources— Dec. 31°29. Dec. 31°28. Dee. 31 '27 Resources— Dec. 31°29. Dec. 31 ‘28. ne 30°27. 
Loans and discounts._........__.__ $4, 810,957 867,021 $5,044,690 | Time loans__ ._............2..-... 
ban = from banks_......... 1,024,441 ae 775,206 840,931 | Loans on real estate............. oniie ee Hoi 1a oe 608;760 
ND, Hie eee a 1,586 2,196 2,433 | United States Government + bonds... : : 
house, furniture & fixtures__ 120,000 122,000 122,000 | Stock in Federal bank..... 500 O00 prenee | 
Bonds and stocks................__ 4.572.109 4,894,599 4,609,411 ) Bank building. ...............___” } RA.900/ 1 15700 100, 
Tettl -<——-nnneennac-acconnanane $10,529,293 $10,661,222 $10,619,665 | Pure ponostt vaults. furn. & fixtures-J soo sen 38388 58-9 
s— ’ , 
Qapltal 00k. ---------n-n-n--- $500,000 $500.000 $500.00 | Casvontnannt caer eemennnnnn- Tht NB ETE) ong 
Undivided profits <<22OTTIIIITII2 'Teses '172'088 264.008 Other assets ----------------2-2-2- 000 ------ 3,17 
Sao Sy Sotebud..cbeed eee. 56,600 256, Total. ...--....-..------------- $3,406,320 $4,134,039 $3,922,835 
POO ccc cs cicidndincocoscoa «--$10,529,293 $10,661,222 $10,619,265 Capital stock a $200,000 $200,000 $200,000 
lus and undivided profits...... ‘ 
Park Savings Trust Co. (St. Louis). Deposits subject te ein satiate 1,866 /387 2,465. ts a 
Resources— Dec. 31 "29. Dec. 3 1°28. Dec. 31 i « 6 ae of deposit -seeeseeee 149,466 ise gaz 3,592,393 
Loans on collateral. ............... $301, 125 $310, 563 $253,288 | Bayh d PEE won no nnncseccnene 917,719 2, 
Loans on a real estate. - ———-———- — 218,065 173.680 145,330 payable. ..-....-.----------- 162,000 50,000 ~—s ----- - 
paper and investment ties._— 2.068 2.363 4-770 Petal. .cccacccessceccsccccncces $3,406,320 $4,134,039 $3 922,835 
Bonds and stocks.._----.--.------ 210.325 314.977 194:645 *United Bank & Trust Co. (St. Louis). 
Stocks Fed Res. Bank, st Louis... ences 1,800 1,800 Resources— ( “id 31 1929 
Furniture EES i 15,829 14,405 RB Pern te er Sr Eee Saat aan Rae TS $6 236,596 
Safety vauilte.......-.....- 1386 11,886 12,052 | U. 8. Government bonds and securities..-.................. 1.325.621 
Real estate other than banking house -oe- ease’ ee Other bonds and securit 988.31 
Due Fed. Res. and other banks. 39,250 65,600 15,932 Stock of Federal Reserve Bank........................... 51 SAS 
Gen ON BONG ids. whidctdénee 43,54 :920 41,063 Be ek oe ER ie hs kN ce tf se ae 1. 
All other resources == 2222222222222. Bil 2:47) ___2.720 | Safe deposit vailta, Riraivure wad fistaree-—=-222227207777- 40°00 
SAS a ee , f $684, FP FO tntiians stn inigipaascoesissdeséhinpesod 583° 
T : $859,154 $914,094 as7 Cash a and due from Federal Reserve and other banks. _ 1,448,707 
Capital stock paid in..........-.-- S100.000  SED.GOD URN nn strane te neter anne non nnan-oenenverenenens 1 Sa 
vided Slee” -?-gieaeatenteeteieietetetatetateteteteted 4 13.000 19-005 PE 6 volves utcurdcchvcarenens bugKuth onal seg uaakiahin $10,160,000 
Received for taxes, interest, &c_____ 2°000 Peres sinoamaia Liabilities— é 
—% FES ES FRO ae 385 SRS 425,169 375,637 Capwal Nis sebbs mb sHdddsesebésdncocdnccccessequsbustasddun $1,000,000 
Cashiers’ checks... .._.. on ‘5 “ td tiietivenaaninbanbatbaanentiniokwbinaliitines siibie ,000 
Certificate of deposit..... - 17 ,674 192,776 Sea POS b TREE PIO e achecccdkddnndebscksmsdicsdoletoemadea« tikes 
Savings d hp Ss ,642 EE PIN, «cic ccna bddeapdiveosnaeadtasianenchkheute 20,000 
State and municipal deposite -..-.-. ,500 Interest f -- 2 demand deposits.............--------- ee ek 9,904 
Bills payable and rediscounts_._..... 102,000 165,000 TREES 5 ROE OE GOs opickbincccniudeddcccondsbsbasccdk sébsbsice 943" 1 
Trust — deposit account... ---.-.. Site... cswned Individual Gepentin Sic i: asta ip AD Soe 0h hihi amitataidiwieo aaah insedintnai 4, ait] 
Suspense account.................. _-...--- | Sr ae NN pc Bin ccccstecbecseccancqsenccccenastsnsidn 2. oe8 : 
Total. .. .nncccccccccccccceccece $859,154 $914,094 $684,487 | Deposits by eet eee 500,000 ° 
Security National Bank Bovine & Trust Co. (St. Lowls). | Total................2..260200--2 eee ecco cone $10,160,000 
Resources— ec. 31°29. Dec. 31 ’28. Dec. 31 27. 
Loans on real estate and other collat. $1. 747.813 $1,862,423 $1,362,018 | 1999 tinder name of United States Bank & "Trust Co. and later changed 
Overdraft ---------------  ------ 1.5 220 | to States Bank & Trust Co. 
Bonde snd stodes--11-sr-g-panoas 806.068 3.708ART 3.248.988 | 
e e és nase . . 
8 wage Res. Bank, 8 boule’ 15.000 i350 11.250 West St. Louis Trust Co. (St. Louis). | 
eal es company office building : A Resources— E . Dec a ° : 
U.S. ctfs. oF indebtness and Loans = collateral security......... -— 36, ti $41 ‘555 ~" 33.107 ‘ 
Liberty “Loan bonds. --....-- -, 7,766,738 310,875 1,345,399 | Loans on real estate oncnseed 350, 376,732 321,215," 
Due from banks and trust companies - 1,025,805 and stocks..........--..--- 1,467,000  1,502:000 1,421.700°:' 
Due from U. 8. Treasurer. --...--- 3,292,142 1,586,399 5,000 | Bills receivable...-.--------------- 62,834 897,781 968,58 
Qhecis and other cash items i a Shoe? NS EA REO I LR 92,028 96,600 93°100 
ST EP TR a ee ’ Furniture and fixtures............. 28,055 29, 32,36 
Ga Cees *  acnsence o-- 77,109 70,634 86,792 | Due from trust com anes as poy bee banie 7 Gan 4i7 205 St wttt 
ee RE I ES $14,121,525 $7,173,530 $7,628,292 | Othor ressurcan ner cash items. - | 12010 6,270 8-868 
Cunitel eteck = .-.. .. - $350,000 $350,000 $250,000 - 
D oR bgerweag "sre 130°000 150°000 125000 TE. cpuccakinetcsshinannheus $3,427,412 $3,736,758 98.07 188 
Re “ny ~ eorea and taxes...-..- 109'885 Pratt a7 Tip re) a $200,000 200,000 200 000 00 
eserve for a BOS. cceoreo 140 @&#8}8 8S et se | VBPIlel SUOUR.. cme eneoeeeseeers , ? ’ 
Board of Education deposits... 2. oluee. ~s tex he geet acetal eewrop ais 100: "09. 000 100,000". 
Deposits subject to draft. ....-.... 4,172,697 | Undivided’ profite......--72777-777 73.018 - ex'ooe  - exats.. 
Time certificates of deposit......--- ,268 Dapeeite b Protteidaals and others e.g 
Savings deposits. ._.........-- 7,168,013 6,447,484 41,874,382 uding demand certifs. of pond 1,146,652 1,298,695 ' 1,453,053: 
Ay ~ pera “eh tes | River Oro. EO 
Bills payable coon 2-——conaannn-- wedtae y Reserve for int., oes iS Canstekeiian " 7,928 "14868 ° 18;924 
Other reserves... —-...-...--. wae to: ae 5,502 | Other liabilities. ................. 4 4,239 917 
Circulating aes ‘outstanding.. —--. 95.380 97 ,200 LOGGED | Tee BAPEDIE. ka ckcwdcccunsdtsodce 210;000 Sa0,000 © + wehamene 
Wei ciccususewt--" - svosewon $14,121,525 $7,173,530 $7,628,292 CE sins: dtiie RAdcibbhdis ou uinmeda $3,427,412 $5,736,748 $3. 597,148 
ya : 


CHICAGO COMPANIES 


. eereee Trust Company (Chicago). 








Resource. Dec. 31°29. Dec. 31°28. tDec. 31 '27 
Cash on . oars and on deposit... - $4,507, 04 $11, 987, 938 $2. 729,124 
Loans secured by first lien onrealest. 5,064,7 4;369,358 2°973,152 
oe EN Lyte. Vildsdtqbeguboncsee O6a 714 3,743,039 ee Lit 
oak in Federal Reserve ee eee 90,000 
Loans and discounts--.........----. 2,590,436 25,938,482 24,008,191 
CIOS. 6 cc bain acodboeennennse . snonnm 7,774 
Customers liability under acceptance- 389,054 229.184 339,063 
Other assets, incl. accrued interest... 1,282/808 1,935,638 785,337 

I tis certo built os or Un teams Kell $14,799,643 $49,673,573 $42,857,731 

Liabilities— 
or CRUG 056 Ths Ve ckindvndconss *$3,000,000 $3,000,000 $2,400,000 

See RE, EE ee ee a 500,009 =, 000 ,600, 

Dadi vided DIEMine-stcconnndbunes 803, 7 683,898 
ea rere ree 9,280,638\ 42,505,339 6.19? ,043 
SE CE nic wdngéps samae 351,565) +o 0,3 
Dividends unpaid..........-..--.-- See’ * todas 1,127 ,464 
Interim certificates outstanding.....  §--.---- 828,874 63,1 
Reserved for interest and taxes__..-.- 172,86 
Liability under acceptance._.._..-- 389,055 229,184 339,063 
Discount coll. & unearned........-- 301,671 356,090 280,795 

PUG hin sl ences ewubdbssded $14,799,643 $49,673,573 $42,857,731 


4. oe ga of Commerce and Chicago Trust Co., consolidated as 
of Dec. 1 

* Chicago Trust Co. and National Bank of the Republic consolidated as 
of May 14 1929. Each institution continues as a separate unit, the com- 
mercial division of the Chicago Trust Co. also the bank and bankers division 
and the. bond department being transferred to - National Bank of the 
Republic. The stock of the Chicago Trust Co. has been trusteed for the 
benefit of the stockholders of the National Bank of the Republic. 


*Central Trust Co. of Illinois (Chicago). 


Resources— *Dec. 31°29. Dec. 31 '28. Dec. 31 27. 
as GIN, np isin thi cade aiiaipinte oben $58.540,565 $40,996,235 $33,908,657 
TE CN oak pcouncea dean 50,548,900 38,963,493 32,697,298 
Real estate loans. .:.-...5.......-. 4,555,775 ,148,0 ,122,568 
U.S. Goverament pr ncaa: ld ee SS 16,464,684 17,860,162 14,109,587 
Bonds and stocks__#s..._...-._---- 6,306 ,596 812,123 10,691,797 
Capital stk. of Fed. Res. Bank, Chic. 600,000 420,000 270, 
Bank premiises_......-------------. ------ 775, 775, 
Customers’ liabil. on letters of credit. | 1,020,406 699,434 
Customers’ liability on acceptances_.{ 3,906,779 ,134,004 791,404 
Cash and sight exchange-.....-..-.- 36,596,106 30,317,151. _25,089,203 

Note 53 hss ale sbeiweon $177, ot 9988142, 446 ,558$122,154,949 


Theta GR a sn papcntn ee inimeccs 


he 


CentralTrust Co. of Illinois (Chicago) Condiadedi: 





Liabilities— 
Capital -....-.-~------------+----$12, 000,000 be Sti st $6,000,000 
eenase’ peeliin 20722 B.518.858  2:065,164° $'749'140 
OConvingent reserve fund._.........-. 51,263 250,000 250,000 
teserved for taxes and interest__...- 675.655 801,425 
Dividend account................. 362,945 7 toons 180, 762 
pS ES CE IS a ee a ee 7,500,000 ie ole as ws 
Letters of credit outstanding. ————--- 3,906,779 1,031,621 713,519 
tnaees eneented for customers... 10.0 2:134,004 791,404 ° 
poe Fea cLubidssaenukaee 
spect SFE FPA ae 24 908 - is} 114,549,137 108,268,698 
Deman deposita pee ewdan wae ona minga a 114, 229 se 
ie adn ck ries ees mena $177 ,898,968$142, 446 ,588$122, 154, 949 
* Consolidated with Bank of America as of April 22 1929. above 
for Dec. 31 1929 are the statement of the two institutions. or 
years figures are for Central Trust Co. alone. has ; 
Years (As of Dec. 31)-— a 1928. 1927. 1926. 
Capital (par $100)----- $12,000,000 $8. 000,000 $6,000,000 $6,000,000, 
INN. sits centcnin) eigtialeme ,000, 6,000,000 4,000,000 S000 Sod 
Undivided profits...... 3,513,859 2'065,164 1/149, 140 =1,624, 
Total deposits_-.....-.- .027;,068 114,560,352 108,268,698 95,268,802 
*Net earnings_--.-.----- 3,219,000 1,756,000 1,244,000 902, 
*Net earns. per sh. fon > f i 
average cap. outst $27.90 $26,01 $20,70 $15,03 
*Karni on average 4 ‘ . 
vest eapital....... $13.10 $13.50 $11.50 $8.50 
*Book value, Dec. poss 236 200 186 177 
Date divs.pay.: Jan . ; 
Apr. 1, July 1, Oct. 5 
Div ends , Seay 12% 12% 12% 12% 
aDividends paid. .... 2%, 2% 2% 2% 
Price range of stock— “ 
BOR ses into dussoe $785 e798 $475 $328 
tae leas te eg qantain 350 400 299 282° 


Corporate name, Central Trust Co. of Illinois; incorporated under. laws | 
of Illinois: date of incorporation, ouy 3 1902; memberships, charter member ° 
Federal Reserve System, Illinois Bankers Association, American Bankers 

tion. Subs diaries, Central-Illinois Co., Chicago Safe Deposit 
, Central-Illinois Securities Co. 


*Figures for 1929 include earnings of thé Central-Ilinois wet the nk’ 
associate investment company formed July 1929 by a union of the F 
Securities Cor the bond department of the Central Trust Co. and tae 
Central Securities 7 —— Wind to that time include only the 
department. of the Central Trust Co 

OY Paid Paid by Central-Illinois Co., each share of Central Trust Co. 


Co 





haying a beneficial interest in one share of Central-Illinois Co. stock he 
in trust. j 
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*Continental Illinois Bank & Trust Co. (Chicago). 













































































Resources— Dec. 31 29, Dec. a Dec. 31 29. Dec. 31°28. Dec. 31 '27 
U.S, Govt, bonds and Treasury evs cea it || Gomme and discounts ------------- 94°R01'508 ‘8'a0n'301 “8:02. 
aie cuevp pence aad Treanary om. oe @ Bonds and securities .----2222===2~ 4,255,527 _ 5,336, 4.725, 
Demand seme on eotateral pecsancce ie ot oh i TOE é. ctidebadindicodutinnmeme $36,520,629 $19,569,679 $20,169,404 
Other loans discounts....------1 8 "815 a4 Capital stock paid in.............. .500,000 000,000 $2,000, 
Stock in Reserve Bank...... 1,350 50°00 1 enka lage mena RRA #5 °590,000 ¥7:$00,000 1a 
Bank building......-...-----.---. ‘ Ue Undivided profite......2--222ll=== 524.816 972.544 

real estate... .-.._..--.----.- | Bee ae Deposits _.._.-..-...---.....-.-. 29,996,847 15,276,249 16,183,911 
wd Hab. under letters of credit.... 26, 18,988,425 10,524,456 | Interim certificates. ...........___- GA. headed’?  Wilbeese 
Customers’ liab. under acceptances.. 38.792.490 12.340. 14, riry 3 | Unearned interest..........-..... 73, 19,650 22 
Other banks’ lia 1 pur. & sold. . 34-328 -183 1.945534 5 oe aos Reserved for taxes and interest... _. 410,418 301,236 228, 
interest accrued but not collected-.- ’ ansie OEE ee vers Se tae $36.520,6.9 $19,619,679 $20,169,404 

SEED cavcvecccucdcoconcodbubaed 1176603194 $469830 859 * Consolidation of the B National Bank, the F Trust & 
LAabilities— Sa Bank and the State Bank effected in Nov. 1929 forming two in- 
Capital stock paid in........-..... $75,009,000 $15,000,000 $15,000,000 stitution e Foreman-State National Bank and the Foreman-State 
CD sb. cote cnccnccccenscenenspe ,000,000 30,000, ,000 | Trust soviens a, The above figures for Dec. 31 1929 are for the 
Demand d ~ BBs psnocccscsvepauae Sie ee 382,434,285 nee tush on wow = hile previous years figures are for the Foreman Trust 
osc esceccceasesoecoss ° ° a 
oe Sees TERM EEE) wis seuss tb pintiien eink (Chloe 
pevieente wiped ria 7 carats Sah eet 9 S87108 | Resources— demas Fg gen ae 
Other rVO8. nese eee eee n tee. 2'306'574 5.000.000 _3.500;000 | Cash on hand and due from banks. ..£30. $42,446 $22.259,119 $18,465,599 
Letters of credit.-....-..-.--.----- 28'147.974 19.036.253 10,575,087 | Loans on of securities... .._- 56.596.224 48.035.266 42,074,948 
8 a. own aihitin Manatee 38,983.012 12.350.914 14.227.220 | Stocks an ds............_.---- 27,129,355 28.687,075 32,320,812 
Discount coh but not aoe 7x ot ei6 376 22.481 7956 /B31 and ners Hab oo : 1,084,188 1,384,139 
Db -<-- , so @+}|.»8&8—rReesn fF _ SEE Erm © NS Ve fe ceases eeeee Oo te a 
Bills payable Bank. 29 2 Sop adie Other assets ROUSE Ti lces ..) -satnec. _., nbd 984.980 
PE eC ON A T 1176603194 $469830859 473.215.759 CE pgon anew en ennconeecensen $105.652.213 $10,365,590 $03,846,339 
otFormed by consolidation of the Continental National & gn ren 2a. Se eee 
Co. and the Merchants Trust Co. for March 18 | Undivided profite................- 2.012.541 2,261,898 1,060,7 
1929. Above for Dec. 31 1929 are for both companies. For pre- get AY See a < Seseate sion 89.963.541 86.468.861 81,679 
vious years are for the Lllinois Merchan te Trust C Co. alone. Reserve for taxes, interest, &c___.___ 1.592.432 1.250.701) 2.106, 
Acceptances and letters of credit.... 1,084,188 1,384,139 
DER. coucnscndinsinedeananed $105,652,213 $100,365,599 $03,546,339 
Equitable Trust Co. of Chicago. 
i tay Dec. 31°29. Dec. 31°28, Dec. 31 ‘27. The Northern Trust Co. (Chicago). 
on hand and due from banks... $638,941 2.893 $725,292 Resources— Dec. 31 29. Dec. 31°28 Dec. 31 °27 
ier aos oAts tee AAS 0.2886 | Bemrunt ine wceees Oy ecnaai:-*11 950 ans "24008 88 S18 Sar iF 
house & other real estaie.--- ‘126-554 '123:500 “123-500 Other loans and diecounte.-.0-~---- 13.420:607 18:184-897 388 81 
sy AF aaiidetnne 9,286 10,703 6.245 poms Reserve bank stock_.......- ‘ 150.000 + 168000 : 150.000 
Total...... _"$3441.069 $3,658,800 $3.610.631 | fintiuty Or ether banks oa bills pur an — 
Liabilities— chased - - =~ = w= = MD wwwwee owen 
Oustomere’ liability under letters 
stock. $350,000 $250,000 $250,000 credit and acceptance.__..._.._._ 1,010,694 3G.813 1,830.7 
wgecees ooe rset St T3 ree y4 Cash and due from banks_._._...... 14,868,929 _191279:961 . 187781310 
Pintorest and tants... 13-250 10.716 RE De iaicdndcddnndniscicepinnad $69,394,623 $79,000,169 $72,363,758 
Cabal ZI= 2,793,098 3,312,774 3,261,254 PR yoo EE TELM ager $2,009,000 82. 000 $2.00, 
Cth... $3,441,009 $3,058,800. $3.610.681 | gg eee 2.098: T10:993 
Gbasetisabasnecoad 4,003 ,736 80-302 80. 
sepeerved Sor, Somes, lusaress. Se autniaseb 100.238 2.471 515 3.3% 
First Union Trust and Savings Bank (Chicago). Contingest lnbiti leuiiity nm other tanks? > 'de0'sei 
*Dec. 31'29. Jan. 2 29. Dec. 31 '27. is sold Sees. ocscee CY ae ae 
Cash on hand and due from banks... $8,472,742 | Letters of credit & acceptance outstdg 1.076.122 1.176.246 1.345, 
Cash in hande of agents and incoune. $6,855 igkiien Ch cnpasipekaduandthmecdiinne 466 847 66'600,641 60.476, 
transmission. ................ x , 
Loans and discounts....----.------ 98.871.170 "86.720,382 80.458.008 | Tt -----=---------n-n-2-c---~ S0.S06.025 G7OL08,160 SF8.508.708 
Stocks and bonds_............----- 38,398,785 45.358.941 46.955.220 The Peoples Trust & ay gg Bank (Chicago). 
wal Reserve Bank stock........  § ....-- 450,000 ‘ 000 Resources— Dec. 3} °28 a 
teen ----—-----——- a aa “TT yoans EIA SMI a $21 #15.248 
Rte SER eet $147 648,673 $145,243,682$148,070,303 | Donuts 2 cther banks. - vis wanaiz °”1°°-267 | 5.046.010 =e 
~ Liabilities— Stocks and bonds. ...............- 1.988.478 4,004.1 2,681 
BT Mr---esnnceon ens $7 .500.000 $7 500 O08 $7 500.008 Customers ability on letters of credit 61 510 56.461 216,469 
“if Rago WOM SET ON mt 304: 78 us. hor eB tee ce ip cgalalaa t ta aa 
Rener ved for interest and taxes------ 2'864.359 2.219. 3.626.017 z hace == - Lscrosencessnconnnnnsna $32,844,354 $30,941,602 $27 317,355 
- Liablihey under letter of credit---- _ <777-- 17120°180| 7,701,675 | Capital stock paid in-.......-...-- $2,500,000 $1,000 “= 
Lasbility on other banks bills, sold. 5.060.000 1,002,081 . (AES Se poeaenpenepeeee 1,000.000 
Other Mabilities............._..._. 825 987.062 profite.....-..---.----- =i eo cae 
NSO ip SO $147.648.673 $145.243.682$148,070.303 | Reserve for taxes, insurance, &c_ — -- B40.274 ‘203 ‘i a 3 748 
Liability in letters of credit. .-.~_- 76,172 
e tion in 1929 of First Trust & Savings Bank and the Union 
Trust Oo. IE AE BER ne aS te $32. 844.354 $30 941.602 $27.317,356 
_ -= = ee rm en et 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market generally worked lower during the 
early part of the week, but displayed an improving tendency 
during the latter part, despite the fact that considerable 
irregularity and occasional profit taking checked the ad- 
vance to some extent. The weekly statement of the Federal 
Reserve Bank, issued after the close of business on Thurs- 
day, showed a decline of $5,000,000 in broker's loans. 
Gall money renewed at 4% on Monday and fluctuated 
between 4% and 444% throughout the week. 

Price movements were fairly steady during the opening 
hour on Monday, but pressure became effective after the 
bulk of the buying orders were absorbed and areurad noon 
time the trend turned definitely downward and at the close 
a long list of industrial favorites registered lesses of 2 to 3 
er more points. Oil shares and moter stocks were heavy, 
and scattered throughout the list were numerous individual 
shares that had dipped to new lows for the current year, 
United States Steel common for instance dropped below 180 
and at one time was 10 or more points below last week’s top. 
Other speculative favorities that have been prominent re- 
cently which were more or less affected by the drop were 
Westinghouse Electric Manufacturing Co., General Electric 
American Can, Radio and Weolworth. Public utilities were 
inclined to move upward during the first hour, but eventually 
slipped back with the rest of the list. Railroad shares were 
duil and the so-called specialties displayed little or no ac- 


tivity. Support was given to a limited | number of stoeks, 

but there was a lack of aggressive action on the bull side 
throughout the session. On Tuesday the market was again 
weak. As the day advanced, however, prices strengthened. 
Public utility stocks improved somewhat during the late 
trading, Electric Power & Light closing with a net gain of 
4% points as it crossed 65 and Pacific Lighting selling up to 
8814, and though many active issues of the group recovered 
a part of their early losses they were unable to reach the 
previous closing prices. The notably weak shares were 
United States Steel, which dropped to 17934, Case Threash- 
ing Machine which was eff 2 points, Auburn Auto which 
dipped 6 points to 216, Chesapeake & Ohio which was off 
2 points at 226, Consolidated Gas which was down nearly 
3 points to 117% and New York Central which slipped back 
2% points to 180. Copper shares were moderately active, 
but the gains were mostly fractional. 

The market was considerably stronger on Wednesday 
and swung briskly upward on a broad front. Oil shares 
were the outstanding feature of the late trading and showed 
gains ranging from one to four or more points. The prin- 
cipal changes were Union Oil 114 points to 4344, Con- 
tinental Oil 1144 points to 20%, Standard, Oil of California 
and Standard Oil of New Jersey both of which improved 
nearly two points, and Pan American “B” which rose a 
point or more. Industrial stocks were represented in the 


advances by Westinghouse Electric Manufacturing Co. 





which gained about nine points to 18034, General Electrie 
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which advanced nearly three points to 75144, United States 
Steel common which improved 3% points to 183, Vanadium 
Steel which shot upward 314 points to 691%, American 
Can which surged forward five points to 14174, American 
Machine & Foundry which moved ahead 134 points to 
26344 and Worthington Pump which ran ahead 24 points 
to 83144. Railroad issues on the up side were Union Pacific 
three points to 227, New York Central 234 points to 18234, 
Canadian Pacific two points to 209, Chesapeake & Ohio 
four points to 230 and Atchison 34% points to 2305. Pub- 
lic utilities came back under the leadership of American 
Water Works which closed at 10544 with a gain of three 
points. Other strong stocks were Air Reduction which 
gained 47% points to 13114, Amer. Tel. & Tel. which moved 
ahead 234 points to 23434, [American Tobacco which ran 
ahead 814 peints to 23514, United States Industrial Alcohol 
which gained 35 points to 120144, United Fruit which im- 
proved three points to 92, Johns-Manville which surged 
forward 514 points to 13744, Eastman Kodak which climbed 
up 614 pointe to 217144 and Auburn Auto which closed at 
220 with a gain of four points. 

The market was fairly buoyant during the trading on 
Thursday and while it gave way for a time before a large 
amount of realizing the final tone was firm with many of the 
leading issues close to their tops for the day. In the closing 
hour, Westinghouse Electric Manufacturing displayed con- 
siderable activity and moved ahead 14 points to 182, fol- 
lowed by Radio-Keith-Orpheum which rose to a new peak 
for the year. Railroad shares made little progress, being 
held back in many cases by unfavorable January earnings 
statements. Public utility shares were strong and moved 
ahead under the guidance of Consolidated Gas which sold 
up to 120% and closed at 11914, with a gain of 114 pofnts. 
Standard Gas & Electric followed with a similar gain and 
Brooklyn Union Gas moved ahead 35% points to 173%, 
United States Steel common more than recovered its divi- 
dend of 134% as it crossed 184 at its high for the day and 
Bethlehem Steel improved fractionally. 

On Friday the market continued to move briskly forward 
except for a brief period in the early trading when the ad- 
‘vance was temporarily checked by some profit taking. De- 
spite the selling, many of the more active stocks continued 
to move forward and a number of the market leaders ad- 
vanced into new high ground. Public utilities were in sharp 
demand and moved briskly forward under the guidance of 
American Power & Light which closed at 99 with a gain of 
3 points, followed by Standard Gas & Electric which regis- 
tered an advance of 214 points to 122144. Gains of 3 to 6 
points were registered during the session by Westinghouse 
Electric Manufacturing, American Tel. & Tel., American 
Machine & Foundry and American Water Works. The final 
tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
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THE CURB EXCHANGE. 


After considerable irregularity in the early part of the 
week with the price trend downward, curb issues, on broader 
trading, took a turn for the better and closed iirmer. Utilities 
continue the center of interest. Electric Bond & Share 
com. after a drop from 97 to 9334 sold up to 100%, closing 
to-day at 100. Amer. Cities Power & Light, class A after 
an advance from 42% to 43% during the week, to-day 
jumped to 47} closing at the high figure. Amer. & Foreign 
Pow. warrants fell from 71 to 6814, recovered to 7114, and 
finished to-day at 70. Amer. Gas & Elec. com. after carly 
weakness from 134% to 130% moved up to 136% and 
ended the week at 136. Cleve. Elec. Ill. com. on tew 
transactions sold up from 75 to 8344 and at 81 finally. 
Commonwealth Edison weakened trom 28114 to 270 and 
recovered to 278. Northern States Power com. lost five 
points to 175, the close to-day however was at 177. In- 
vestment trusts show some substantial increases. Electric 
Power Associates com. advanced from 314 to 36. Electric 
Shareholdings com. from 25 reached 2834 and closed to-day 
at the high figure. Insull Utility Investments improved 
from 66}4 to 68 and closed to-day at 6734. Lehman Corp. 
weakened at first from 8344 to 814, then sold up to 84, 
with the final figures to-day 84. U.S. & Internat. seouri- 
ties allot. ctfs. moved up from 6844 to 77. Among in- 
dustrials and oils changes were of little significance. 


A complete record of Curb Exchange transactions for 
the week will be found on page 1434. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





Bonds (Per Value). 


Foreton 
Government. 











$242,000 
386,000. 
308,000 
2,365,000 315,000 
2,410,000 155,000 
$9,954,000 


























COURSE OF BANK CLEARINGS. 

Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day. 
(Saturday, Mar. 1) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will fall 21.4% below those for the corresponding week 
last year. Our preliminary total stands at $11,906,855,545, 
against $15,138,692,077 for the same week in 1929. At this 
centre there is a loss for the five days ended Friday of 26 9%. 
Our comparative summary for the week follows: 
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HOLIDAY 
$5,420,000 
5,286,000 
5,871,000 


7,066,600 
6,976,006 























130,162, 
$16,445,100 
104,712 _ 
283,776,000) 


$404,933,600 








$1,827,100) 
11,967, 
@aliroad & misc. 31,693,000 


Total.......-..--.| $42,916,000] $45,487,100! 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORB EXCHANGES. 





Boston. 
Shares. ene 


Philadelphia. 
Shares. 
HOLI 
472,848 
269,719 
81,854 


a8A,356 
23,410 








#34, pane $19,000 


*41,575 
*42,354 
40,487 8,000 
42,389 1,000 
201,546] $85,000) $32,177 
275,550| $116,000! 573,811 
* In addition, sales of righta were: Monday, 2,517; Tuesday, 984; Wednesday, 
4,077. 
S In addition. sales of stahte were Béendey, Saenien, 5588. Sales of 
weranee were: khonaaw, 00% 900; Tuesday, 1 son, Wedneanday. 400; ursday, 1,300. 


> In addition, ee ae oe Monday, 711; Tuesday, 335; Wednesday, 293: 
Thursday ,328; Friday, 490. Sales of { warrants were: Tuesday, 30. 


15,600 
42,600 
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99,589,046,288 |$12,219,487,247 
All cities, 1 day 2,317,800,257 | 2,919,204,830 | —20 


Total ali cities for week $11,906,855,545 |$15,138,002,077 | —21.4 


Complete and exact details for the week covered by the 
foregoing will appear im our issue of next week. We eannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 22. For 
that week there is a decrease of 21.8%, the aggregate of 
clearings fer the whole country being $9,039,653,878 against 
$11,558,976,850 in the same week of 1929. Outside of this 
city the decrease is 11.7%, while the bank elearings at this 
centre record a loss of 27.2%. We group the cities now 
according to the Federal Reserve districts in which they are 
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located, and from this it appears that in the New York 
Reserve District, including this city, the totals are smaller 
by 26.9%, in the Boston Reserve District by 17.3% and in 


the Philadelphia Reserve District by 6.2%. 


In the Cleve- 


land Reserve District there is a loss of 13.6% and in the 
Atlanta Reserve District of 9.3% but in the Richmond Re- 
serve District there is a gain of 1.3%. 
Reserve District there is a decrease of 20.2%, in the St. 
Louis Reserve District of 8.56% and in the Minneapolis 


Reserve District of 7.6%. 


In the 


Chicago 


In the Kansas City Reserve 
District clearings show a shrinkage of 3.1%, in the Dallas 
Reserve District of 15.8% and in the San Francisco Reserve 
District of 14.4%. 

In the following we furnish a summary by Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS. 
int.or 

Week End. Feb. 22 1930. 1930. 1929. ° 1928. 1927. 
Federal Reserve Dists. 6 t % t 2 
lst Boston...-.12 cities 437,482,746| 466,629,733] —17.3| 427,912,303) 443,159,026 
2nd New York.ii “ 6,620,474,065| 7,684,324,533| —26.9| 5,856,062,619) 5,250,228,6+5 
3rd Philadel’ia.10 “ 631,706,572 666,901,350} —6.2 474,424,845 493,729,892 
4th Cleveland..8 “ 342,862,511 396,478,785| —13.6 349,668,897 383,411,162 
6th Richmond . - 149,003,763 148,536,501} +1.3 151,581,100 162,953,963 
6th Atlanta....13 “ 155,104,456 170,966,611] —#9.3 167,348,974 180,872,784 
7th Chicago ... 7 790,788,141 991,195,586) —20.2! 843,420,872) 873,784,234 
8th St. Louis... si 190,294,899 205,455,452} —8.5 190,764,516 197,296,254 
0th Minneapolis 7 “* 100,741,249 109,012,532} —7.6 99,430,073 94,299,636 
10th KansasCity ii “ 178,922,638 184,713,190] —3.1 176,173,686 176,004,642 
11th Dallas..... oe 64,535,821 76,669,871| —15.8 66,364,812 69,294,575 
12th San Fran..17 “ 477,737,017 558,092,706] —14.4| 525,051,680 491,066,062 

ef SRE 28 cities! 9,039,653,878| 11,558,976,850) —21.8| 9,155,184,929] 8,816,100,891 
Outside N. Y. Gite apone 3,529,717,845| 3,995,075,986} —11.7| 3,400,300,688| 3,669,956,258 
Canada......-.- 31 cities 378,008,450 431,591,339] —12.4 410,414,860 307,085,628 





We now add our detailed statement, showing last week’s 


figures for each city separately, for the four years: 















































Week Ended Feb. 23. 
Clearings at— 
Inc. or 
1930. 1929. Dec. 1928. 1927. 
$ 3 % 3 $ 
First Federal |Reserve Dist |rict—Boston|— 
Maine—Bangor-- 455,421 482,434) —5.6 418,854 539,053 
Portland - . - --- 2,959,601 3,110,281] —4.9 2,514,256 2,972,572 

Mass.—Boston.-| 394,593,590 ,000, —6.6} 383,000,000} 398,000, 
Fall River... 1,075,654 1,075,415} +0.1 1,629,097 1,483, 
Lowell -.--..-- 90,633 1,196,611} —44.9 896,845 1,006,729 
New Bedford - - 1,108,594 942,376) +17.5 918,196 920,922 
Springfield - - - - 4,142,051 4,282,417| —13.3 4,238,584 3,971,360 
Worcester. - - -- 2,880,071 ,042,1 —6.4 2,611,070 2,783,498 

Conn.—Hartford. 12,199,670 13,281,764] —15.8 12,322,679 11,744,437 
New Haven... 6,639,325) J 7,015,086) —5.4 6,963,929 6,982,148 

R.1.—Providence} 110, 13,671,300) —26.1 11,912,100 12,219,500 

N.H.—Manches'r 527 ,636 529,923} —0.4 486,693 535,119 
Total (12 cities)| 437,482,746) 466,629,733) —17. 427,912,303] 443,159,026 
Second Federjai Reserve D istrict—New| York 

N. Y¥.—Albany--. 5,360,309 4,993,090} —7.3 4,660,232 3,860,576 
Binghamton. - - 931,594 1,050,453) —11.3 896,534 1,117,000 
Buffalo. —.---- 43,028,950} 54,058,722} —20.4 42,712,694] 42,597,265 
Elmira -.--.-- 719,273 $25,437} —12.9 746,599 838,723 
Jamestown. --- 1,056,099 1,078,798] —2.1 984,864 1,359,952 
New York-.---|5,509,936,033/7 ,563,900,864| —27.2)5,754,884,241/5, 146,144,593 
Rochester - - - -- 9,713,393 11,563,160} —16.0 10,060,532 +751,303 
Syracuse... --.- 4,332,965 5,170,542} —16.2 4,790,988 5,061,329 

Conn .—Stamford 3,966,818 4,180,647} —5.1] - 2,724,210 3,373,053 

N. J.—Montclair 685,107 626,423} +9.4 595,566 553,892 
Northern N. J. 40,743,524 36,876,397} +10.5 35,006,359 33,570,959 
Total (11 cities) [5,620,474,065 7,684;324,533 —26.9|5,858,062,819/5,250,228,645 
Third Federal |Reserve Dist/rict— Philad/|elphia|— 

Pa.—Altoona-.- -- 1,228,299 1,411,920] —13.0 1,313,306 1,412,583 
Bethlehem - -.. 3,680,352 4,419,462] —16.7 4,191,484 4,555,979 
Chester....... 832,485 89,635) —15.9 904,586 1,112,722 
Lancaster -.... 1,891,192 1,861,224) +1.6) ~ 2,135,973 1,700,07 
Philadelphia. _' ’ 540.000, 000} —7.3} - 449,000,000) - 467,000,000 

sae Be did ot 2,792,974 3,013,424 —7.3 3,005,031 3,585,062 
Scranton... ..- 4,017,568 5,611,818, —28.4 4,890,850 5,430,959 
Wilkes-Barre - -; 3,201,724) “3, 589,493} —9.1 3,195,014 3,284,464 
MOCK. ciobano 1,643,980" 1,812, '486| —9.3 1,513,006 1,341,300 

N.J phat oy 6,358 ,000) 4,191,888] +51.7 4,275,595 4,406,748 
Total (10 cities) 531,706,572. 566,901,350} —6.2| 474,424,845] 493,729,892 
Fourth Feder al Reserve D istrict —Clevijeland— 

Ohio—Akron. - .- 720, A ,000| —47.3 6,047,000 5,359,006 
Canton.....-- 3,268,277 .3,607,048| —9.4 3,419,478 3,332,425 
Cincinnati... - 58,058,909] 74,430,399} —21.0] 63,616,454 62,552,597 
Cleveland -.... 112,419,697} 127,079,221] —11.6|] 106,054,173] 106,622,711 
Columbus... -- 12,774,000 14,078,800} —9.4 13,917,100 13,761,700 
Mansfield. .... 2,182,078 2,426,972) —10.1 1,407 ,323 1,708.920 
Youngstown --. 4,158,425 5,281,348] —21.3 3,107,214 4,967,185 

Pa.—Pittsburgh - 146, 281,125) 162,510,997] —10.0] 152,100,155 185. 106,614 
Total (8 cities).| 342,862,511) 396,478,785] —13.6] 349,668,897] 383,411,152 
Fifth Federal |Reserve Dist|rict— Richmjond— 

W. Va.—Hunth'n 1,027,801 947,017} +8.4 911,149 1,149,448 

Va.—Norfolk----. 3,388,936 3,521,608] —3.8 4,292,504 4,397,787 
Richmond - - - - 36,925,000] 36,614,000} +0.8 36,059,000 45,856,000 

8. C.—Charleston ,706, *2,000,000| —14.7 2,200,000 2,138,021 

Md.—Baltimore - 85,260,278 81,660,065 +44 87,011,550 88,283,213 

D.C.—Washing’n > 20,695,748} 23,793,811) —15.2 21,106,897 21,129,494 

’ Total (6 cities).| 149,003,763] 148,536,501] +1.3] 151,581,100] 162,953,963 
Sixth Federal |Reserve Dist] rict—Atlant|a— 

Tenn.—Knoxville *2,300,000) 2,602,517] —11.6 2,750,000 2,706,242 
Nashville. ..-.. 20,124,194 20,206,759} —1.4 19,908,452 20,067 ,023 

Ga.—Atlanta_-_-_- 41,856,103 50,982,416] —27.9 45,568,484 46,135,664 
Augusta....-.-. 1,437,520 1,821,911] —21.1 1,437,451 1,990,470 

I a eins nip 1,089,442 1,261,652] —13.6 1,698,738 1,768,152 

Fla.—Jack’nville. 15,310,015 15,796,407} —3.1 17,438,747 21,650,910 

NE os in doves ts eve 3,651,000 3,256,000} +12.1 386, 6,868,187 

Ala.—Birming’m 19,098 ,447 21,787,246} —12.4) 20,204,192 21,530,245 
Mobile.....-- 1,555,794 1,472,854 +5.6 1,250,929 1,722,481 

Migs.—Jackson - 3,320,000 2,541,000] +30.7 2,025,954 1,434,133 
Vicksburg. -.-. 192,551 358,711] —46.3 285,094 324,751 

La.—N. Ofleans_ 45,169, ‘390 48,879,138] —7.6 51,394,933 54,674,526 
Total (12 cities)} 155,104,456] 170,966,611] —9.3] 167,348,974] 180,872,784 































































































Cleartngs at— 
1927. 
$ 
Seventh Feder 
Mich.—Adrian -- 1 series 
nn Ar bor ---- , . 
5 POET ee ak 
| ono Ang ane 2137:000 

I .—Ft.Wayne. . , 

" idaemnipello bu 21,830,000 
South Bend. -- 2,613,600 
Terre Haute -- 7,232,903 

Wis.— Milwaukee 35,710,057 

Iowa—Ced. Rap. 2,440,158 
Des Moines - - - 8,749,024 
Sioux City ---- 5,937 ,237 

a 0 ap 

Ill.—Bloom’gton. ° ° 

cago. _ 615,000,057 
Decatur. ..--- 1,159,580 
Sead snus 
Rockford. .--- * * 
Springfield - - -- 2,482,291 
Total (20 cities)| 790,788,141] 991,195,586) —20.2] 843,430,872] 873,784,234 
Eighth Federa|! Reserve Dis|trict—St. Lo|uis— 

Ind.—Evansville. 3,734,969 5,311,810] —29.7 4,123,891 5,440,460 

Mo.—St. Louls__| 114,100,000! 128, ,000} —11.0} 121,100,000} 124,500,000 

Ky .— Louisville - 39,053,967 37,114,947) +5.2 32,983,801 32,159,101 
Owensboro - - - - 528,072 455,216) +14.9 3,989 413,670 

Tenn— Mem phbis-_ 19,693,892 19,804,273) —0.6 18,578,348 20,101,150 

Ark—Litte Rock 11,735,349 13,082,281} —10.3 12,116,380 12,748,070 

ill. — Jacksonville 216.831 259, —16.4 285,501 372,238 
+ as anne 1,231,819 1,227,619] +0.3 1,212,606 ° ’ 
Total (8 cities)_| 190,294,899] 205,455,456] —8. 190,764,516; 197,296,254 
Ninth Federal| Reserve Dis|trict — Minn|eapolis|— 

Minn.— Duluth. - 5,750,315 6,009,598} —4.2 5,395,627 4,750,617 
Minneapolis - - - ‘68,624,573 70,592,813) —2.8 63,212,509 ,509, 
= 21,156,290 26,757,001) —20.9 25,808,591 24,216,739 

No. Dak.—Fargo 1,633,568 1,531,211 +6.7 1,543,062 P .710 

8. D.—Anberdeen ,818 ‘ —3.8 947.913 923,385 

Mont.—Billings - 445,685 500,665) —14. 521,562 463,180 

Die swasa 2,324,000 2,792,000} —0. 2,000,809 2,883,000 
100,741,249] 109,012,532) —7.6| 99,430,073] 94,299,636 
Reserve Dis — Kans'as City|— } 
316,325 290, 160| +9. 0 323,826 271,349 
413,886 443,468 —7.8 456 635) 3,081 
2,961,036 3,320,710; —10.8 4,147,742 3,628,309 
40,339,966 ,932, —3.8 39,593,161] 34,254,210 
3,398,955 a +31.2 ,813,862 ,688, 
6,442,163 6,623,870] —2.7 7,420,752 6,469 ,232 
116,150,175] 119,695,961] —2.9| 112,922,514) 121,130,093 
6,631,147 7,830,5 —9.5 6,247,612 5,145, 
927,415 1,087,361] —14.7 1,102,544 954,105 
1,341,570 1,398,986] —15.1 1,144,038 1,061,221 
Total (10 cities)| 178,922,638 184,713,190} —3.1| 176,173,686) 176,004,648 
Eleventh Fede'ral Reserve |District—Dajllas— 

Tex.—Austin- --.- 1,528,508 1,616,819] —5.4 1,249,195 1,277,685 
BE. on dadie 40,624,343 51,463,509] —21.1 45,622,572 45,289,327 
Fort Worth-.-. 14,042,188 Fy ey 222) +2.3) ¥ 659,473 10,470,028 
Galveston -.-.- 3,995, —6.3 4,109,000 7,904,000 

La.—Shreveport-_ 4,345,713 5 158, ‘321 —15.7 4, ‘724, 572 4,353,555 
Total (5 cities) - 64,535,821 76,669,871} —15.8| 66,364,812] 69,294,595 
Twelfth Feder|al Reserve D}istrict—San | F ranci|sco— 

Wash—Seattle —- 34,262,786] 43,160,467) —20.6| 38,000,000) 37,174,068 
Spokane------ 9,575,000 11,065,000] —13.5 11,283,000 10,361, 
Yakima... - 1,341,431 1, ,047) +16.1 1,133,756 1,118,117 

Ore.— Portland - . 28,765,301 32,472,503] —11.4| 29,698,209) 28,929,449 

Utah—S. L. City 14,843,577 16,634,265, —10.7 14,990,059] © 13,982,407 

Cal.—Fresno...- ’ ,608 3,261, —7.3 5,991,323 6,129,767 
Long Beach... 6,082,052 8,458,890] —28.1 7,642 ,062 6,082,344 
Los Angeles - - - ,170,000] 210,697,000) —-22.1] 174,859,000) 174,558,000 
Oakland = ...-- 13, ‘491, 223 17,310,744) —22.1 16,194,700 18,390,070 
Pasadena -.--- 5,076,445 6,528,681] —22.2 6,579,969 5,914,859 
Sacremento - - - 8,278,691 6,653,494) +24.4 5,804,765 6,158,916 
San Diego-.--- 4,874,453 5, ,467| —10.2 4,516,405 5,413,285 
San Francisco.| 174,996,948 a oh —6.5| 200,159,000} 168,955,000 
San Jose_..--- 2,802,186 2,471,601} +13.4 ,668, ,663, 
Santa Barbara. 1,849,969 1,595,992) +15.9 1,380,723 1,214,990 
Santa Monica. 5647455 1,849,227|-—10.9 1,914,727 1,750,282 
Stockton_----- 2,750,000 2,324,100} +8.2| 2,235,400 2,270,000 
Total (17 cities)| 477,737,017] 558,092,706 —14.4| 525,051,680} 491,066,062 

Grand total (126 | 

ttias) ...... 9,039 653,878 11,558 ,976,850 21.8 9,155,184,929 8,816,100,891 
' 
Outside N. Y_...|3,529,717,845|3,995,075,986 —11.7|3,400,300,688 3,669,956,298 
Week Ended Feb. 21, ' 
Clearings at— —_ 
Ine. or 
1930. 1929. Dec 1928. 1927. 

Canada— 3 $ % 3 $ 

Montreal. ..-...- 126,291,198) 137,363,368] —-8.1] 136,557,603 95,786,350 

SEONG. oacana 113,374,051} 151,811,541)| —25.4| 141,015,216) 107,256,264 

Winnipeg-.----- 50,682,308) 43,075,844) +17.7| 44,399,146) 35,507,62 

Vancouver. ---.-- 21,459,465 23,007,157; —6.7 21,539,832 14,683,510 

oo ES ae 7,286,082 9,724,431) —25.1 6,552,67: He Part 
il 3 tae wei 5,624,479 7,442,814) —24.4 4,393, 5.751.557 

Ribiin @ emis ,555,1 2 308,714) —22.8 3,049, 2,419,918 

Hamilton. -.-.-..-- 5,787,167 7,299, —20.8 5,408, 4,710,516 

Colgtty .-.. -..«« 9,630,021 9.713, —2.0 12,325,676 7,184,9 

Se. SOs Sse 2,059,072 2,471,713) —16.7 2,614,276 2,378,297 

VIGtitte.. cnc0cse 2,133,475 2,613, —18.3 1,885,749 1,685,749 

London.-.-.-- es ,067, 3 3,160,419] —16.7 2,846,414 2,775,030 

Edmonton - ~~. -- 5,711,458 5,797,323) —1.5 5,301,205 3,993,431 

ae A,325,370 4,376,236; -—1.2 4,342,077 3,212,125 

Brandoa......<. 515,796 504,113} +2.3 309 026 .735 

Lethbridge- ----~- 534,725 542,498; —1.4 608,125 429,699 

Saskatoon... -.-- 2,020,838] 2,160,126; —6.1 1,862,962] 1,458,637 

Moose Jaw-_-_---- 1,055,402 1,211,247} —12.9 1,112,827 1,044,051 

Braotford. ---.--- 1,045,692 1,527,391) —31.6 1,410,158 1,179,097 

Fort William - - -- 830 A39 83,4 —6.0 3,987 789,520 

New Westminster 724,315 721,526) +0.4 672,883 630,873 

Medicine Hat --- 344,677 434,078] —20.6 432,041 232,981 

Peterborough --- 832,228) 899, —7.6 837,521 694,570 

Sherbrooke ...-- 915,453 1,100,665). —27.9 786,422 798,318 

Kitchener. __..-- 1,252,881 1,192,828} —5.0 1 Seed 954,103 

. aE 4,756,560 5,563,076} —14.5 4,938,778 3,746,463 

Prince Albert-- ~~ 446,528 452,972] —2.5 370,033 :977 

Moncton.—-....- 801,456 953,931] —16.2 799,440 798,668 

Kingston. ....-.. 578,600 790,067| —26.8 702,993 653,311 

Chatham... .- 628,595 757,241) —17:9 686,664 726,309 

A ET ol 728,532 730,595| —20.4 550,106 525,914 
Total (31 cities) 378,008,450) 431,591,339} —12.4| . 410,414,860 307,085,628 














* Estimated, 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint: the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 12 1930: on 


On the 6th inst. the Bank of England lowered its official_rate of discount 
from 5% to 4%%. 

The Bank of England gold reserve against notes amounted to £150,- 
783,865 on the 5th inst. (as compared with £150,134,547 on the previous 
Wednesday), and represents a decrease of £3,122,450 since April 29 1925— 
when an effective gold standard was resumed. 

Gold from South Africa to the value of about £991,000 was offered in 
the open market yesterday. The price realized was 84s. 10%d. per fine 
ounce, at which £893,000 was secured for Germany. £20,000 was taken 
for India, £30,000 for Home Trade and £48,000 for Continental trade. 

Movements of gold as announced by the Bank of England show a net 
efflux of £106,033 during the week under review. Receipts amounted 
to £21,931, and of the withdrawals, totalling £127,964, £100,000 was in 
sovereigns set aside.”’ 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 3rd inst. to mid-day on the 10th inst.: 


Exzports— 
£20,853 BGermany.............. 
000,0' France 


"36.056 Switzerland 





British South Africa___-_-_ Vs Se eee 925 
Other countries... —__. Ry Be 8 SS eee 18,293 
& Other countries __-_-_-_-. . 6,709 

£2,884,794 £1,721,276 


The Transvaal gold output for the month of January last amounted to 
882,801 fine ounces, as compared with 851,134 fine ounces for December 
1929 and 876,452 fine ounces for January 1929. 

The following was the composition of the Indian Gold Standard Reserve 
as on Jan. 31 1930: 


Dh eis chaicdtns bobbi berwh vada athe tne obbinuwent Nil 
In England: 
Cash at the Bank of England._.._..........------------ 

i ac els ei di thn ehidn: Dee a has einem alah ge ial us blababead katie ie 2,152,334 
British Treasury bills—value as on Jan. 31 1930____.._.__- ,229, 
Other British and Dominion Government securities—value 

OD GD.FER. Bh FS « cddn a abirpdwdctdahadiomantbkdinis 29,617 ,408 

£40,000,000 


SILVER. 

Prices have shown somé fluctuation and the feature of the week was a 
sharp rise on the 8th inst. of %d. for cash and 5-16d. for two months’ 
delivery, which carried quotations to 20 7-16d. and 20%d. This was due 
to a keen demand from China falling on a day when there was a marked 
absen -e of selling. The demand was not maintained, for the high level 
proved attractive to sellers and prices subsequently showed a tendency to 
sag. The Indian bazaars have made purchases without being active, but 
America has shown more interest in the market, having offered freely 
during the week. - The Continent has contributed moderately to supplies 
and there has been some re-selling on China account. 

The tone of the market is fairly steady for the moment but at the same 
time there are no indications of resistance sufficient to withstand any 
pressure of selling. ' 

The following were the United Kingdom imports and exports of silver 


registered from mid-day on the 3rd inst. to mid-day on the 10th inst.: 
Imports— Exports— 
Cad > dwldidocnctia £9,625 British India__._....___-_ £605,109 
DE i cakiistdeedia. 2 a See eee 32,19 
I dh Bihan ig ati iag nk os 48,088 E aa ae 11,220 
British India............ 45,848 Other countries_.....____ 28: 
ONO. Oba agiacaciind 74 
Other countries. _...... 
£132,246 £652,812 
INDIAN CURRENCY RETURNS. 

(In Laes of — Feb. 7. Jan. 31. Jan. 22. 
Notes in circulation... .2../f25.-.22-24.¢-1.2 17994. 18021 18000 
Silver coin and bullion im India___-......_.__- 10605 10662 10698 
Silver coin and bullion out of India___________ ES ia eee Tae 
Gold coin and bullion in India.______.._..__ 3227 3227 3227 
Gold coin and bullion out of India________.__ 8 AS eS og hs 
Securities (Indian Government) _-____..._.___ 3885 3885 3860 
Securities (British Government). _.....____- 27 247 215 


The stock in Shanghai on the 8th inst. consisted of about 89,800,000 
ounces in sycee, 128,000,000 dollars, 22,120 silver bars and 5,000,000 
Saigon dollars, as compared with 89,600,000 ounces’ in sycee, 128,000,000 
dollars and 18,640 silver bars on the 4th inst. 

Statistics for the month of January last are appended: 


—Bar Silver per Oz. Std.— Bar Gold per 
Highest pri a1sea” ainda 84s: ised 
ae a ae aa § by 4s. q 
Lowest price... ..-2277777 Od. 19 %d. 848. 10d. 
pC eS eae a 20.89d 20.681d. 84s. 11.27d. 
Quotations during the week: 
Vob:~ Oéc oswessccwsccewarese Yd. 19 15-16d. 84s. 10%d.- 
jE - IRR a ene ai i aed 20 1-16d. 19 15-16d 84s. 114d. 
PN C6 oon ad bees, 20 7-16d. 0\wd. 84s. 114d. 
| 2 co ueinet peice 20 5-16d. 20 4d. 848. 1144d. 
a, RSS Sere ee #820 3-16d. 20 1-16d 84s. 10%d. 
Te, Sa ce ce i bewans 204d. 20d. 84s. 11d. 
Avenge....0. SII -20.229a. 0.0734 84s. 11.194. 
The silver quotations to-day for cash and two months’ delivery are each 


Yd. above those fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at. London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Feb. 22. Feb. 24. Feb. 25. Feb. 26. Feb. 27. Feb. 28. 

Silver, p.oz-d. 1915-16 19% 1913-16 19% 19 11-16' 19% 
Gold, p. fine oz. 848.1114d. 848.11%4d. 84s.11d. 84s8.11%d. 848.1144d. 848.11 4d. 
Consols, 244%. ---- 53% 53% 54 54 54 
British, 5%... --.. 101% 101% 102 102 102 
British, 444%. ---- 95% 95% 96 96 96 
French Rentes 

(iif Paris) fr. -.-. 86.40 87.25 87.25 87.10 87.25 
French War L’n 

(in Paris)-fro .._- 101.35 101.40 101.45 101.25 101.30 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


GCommercialand MBliscellaneous Hews 


Breadstuffs figures brought from page 1505.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply: &ec., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 



































Receipts at— | Flour. Wheat. | Corn. | Oats. | Barley. 
bbls.1961bs.\bush. 60 lbs. bush. 56 lbs. bush. 32 lbs .|bus. 48 lbs. 

Chicago - - - -- 179, 62,000; 2,099,000, 376, 60, 

Minneapolis.-| ------ 1,368,000 301,000, 256, 351, 

ee EE Ore 905, 4,000 58,00 16,000 

Milwaukee..-| 21,000 16, 498,000, 41, 162, 

Toledo. .-.--|. -----e 175,000) 25,000, 40,000, ------ 

Detroit....-.| -.-.-.- 20,000 13,000, 8,000) --.---- 

Indianapolis-.| _----.- 105,000, 683,000, 272,000) -..---- 

St. Louis.---| 103,000) 275, 846,000, 468, 15,000 

Pectia.....+.- 29,000 20,000, 414,000, 60,000} 

Kansas City--| ------ 684,000; 1,064,000 101,000, + ------ 

Omaha...-.-| ------ 286,000 867,000 102,000) ------ 

St. Joseph.--| ------ 56,000 457,000, Se 

be Ee eee 200,000 312,000 32,000, --.---- 

Sioux City..-|  ------ 18,000 000, 36, 7,000 

Total week '30| 332,000} 4,190,000) 7,748,000 1,887,000, 671,000 

Same week '29} 420,000; 6,277,000) 6,376,000 2,670, 1,286, 

Same week '28) 458,000) 5,081, 7,938,000, 2,451, 903, 

Since Aug. 1— | | 
1988... 12,926,000 279, 160,000)162,995,000 92,901,000 52,154,000 20,294, 
1928.....- 14,637 ,000 370,417,000/191,271,000 97,782,000 77,589,000 21,065,000 
1037...... 14,363,000 345,475,000'183,834,000 97,987,000 55,592,000 29,962,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Feb. 22 1930, follow: 


























Receipts at— | Flour. | Wheat. | Corn. | Oats. | Barley. | Rye. 
ddls.1961bs.|bush. 60 lbs. bush. 56 lbs. bush. 32 lbs bus. 48 lbs. bus. 56 lbs. 
New York.--| 240 441, 29,000 128, 
Portland, Me.| 8,000) 64,000) ------ | 
elphia_ - 1,000 
Baltimore. --- 15,000 
Newport News! 2,000 
Norfolk... --- 2,000 
New Orleans * 39,000 
Galveston. --- 2,000 
St.John,N.B_| 8,000; 35,000) ------ 
Mececesl 20600H DW anaes ‘ao 
Total week ’30 90,000 155,000) --.-..| . --.--- 
Since Jan 1’ 704,000 106, 39,000 
Week 1929.-| 501, 2,531,000} 593,000 276, 253,000 213,000 
Since Jan 1°29! 4,181, 27,500,000! 10,726,000 2,740, 5,167,000: 1,621,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Sat., Feb. 22 1930, are shown infannexed statement: 





























Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushels. rrels. | Bushels. | Bushels. | Bushels. 
New. York.......... 757,000) ....-- SEBO oncddsl  bcdede 17,000 
Portland, Me.....- 64,000} __.--- PE © cooltel, onlnes|:..qitthen 
RE me [ee iiccccdl © bnuleed”. scckbal Seewndel. adbtjwo 
Philadelphia. -...-.- 100,000} __---- BOGE wncktak anende) .thevede 
Baltimore. -.-...-..-- 34,000} +~-.-.--: St swcahd <adubsol..estihe 
OREM, ctccladacosl “sssebel ie dss S.OG0 25-526) *i Beals. ayers 
Newport News.....-| *-.---- 2,000 i BRE. eee eee re 
New Orleans... -..-- ,000 2,000; 27,000 18 DORE? hidnccehit higen 
GOONER. oc hae wee 348,000} ..-..- CRG Seseis “seeducl . scacee 
St.John, N. B_.-.-.- 36,000; ...--- Bie. Sissi Sctial We tene 
ee 24,000; ..--4- GAO ncnecal: snvbact -“addsno 
TES ck ttctocnntel Ys. Seenet Basecn BN |. wapndel. sgumeeeks  naonien 

Total week 1930..| 1,426,000 4,000} 181,949 [ae éanaee 17, 

Same week 1929-_. -.|-2,674,000'1,157,000' 211,759! 123,000'.. 9,000\. 717,709 





The destination of these éxports for the week and since 
July 1 1929 is as below: i 























Flour. Wheat. Corn. i 
Exports for Week —— —_—_ 
and Since wi Since Week Since Week . Since 
July 1 to— Feb. 22) July 1 Feb. 22 July 1 Feb. 22 July 1 
1930 1929 1930 1929 1930 1929 
Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom.| 63,471) 2,410,143 475,000) 39,529,000} —...--- 30,000 
Continent -------. 96,978) 2,586,893 947,000) 56,440,000 2,000 2,000 
So. & Cent. Amer.| - 9,000} 372,000 4,000 SS ae 48 ,Q00 
West Indies _----- 11,000} 466,800) --.---.. 35,000: 2,000} 233,000 
Brit. N. Amer. Col ve. TA40Ol)  wkdce ks): (dade fneeceen ts. fader 
Other countries...| 1, 372,20. 2) isvdea TOL AOR 2 cvicce). . -<tsse~ 
Total 1930___-- 181,949| 6,222,527) 1,426,000] 97,270,000 4,000 313,000 
Total 1929. ....-. 211,759! 7,452,910\ 2,674,0001217 ,194,418| 1,152,000'!22,752,322 














. The visible supply: of grain, eomprising the stocks, in 
granary at principal’ points of ‘accumulation at lake and 
seaboard ports Saturday, Feb. 22, were as follows: 








43% 43 42% 42% 424%, 40% & 





GRAIN STOCKS. ' 

; a. at, Corn, Oats, Rye, Barley, 

United States— h. bush. ° bush. bush. bush. 
1,175,000 43,000 40,000 45,000 95,000 
Sn: enacts 9,000 Sige aE Se 

577,000 21,000 191,000 17,000 

3,669,000 ,000 61,000 27,000 159,000 
re ee | pemeio 
877,000 74,000 104,000 9,000 415,000 
, Te: | wubhien..)- bam | aaebnt 293,000 
,456,000 220,000 267,000 8,000 165,000 
7,568,000 1 ,000 1,609,000 319,000 251,000 
Yee 83,000 233,000 566,000 
2,770,000 20,000 706900 7,000 3,000 

CF aa re Te. Oe. . << pdesey icp eae 
54, 13,000 34,000 46,000 2,000 
21,251,000 4,778,000 3,352,000 5,460,000 398,000 

1,229,000 J 1 ea 4.203000 .. <sw--- 
647,000 1,342,000 3,269,000 15, 299,000 

ire or eee SE0.000  .cnncasen: t pers 
..26,220,000 543,000 2,320,000 2,892,000 1,074,000 

as fp es 970.000 .. gaseces.  jweoune 
Minneapolis. ~_.....-.--- 31,010,000 1,274,000 7,127,000 764,000 4,431,000 
ne EEE 14,000 66,000 CH00. .  sacaae ,000 
IRE RN Ese ce RIE 3,634,000 1,677,000 318,000 13,000 58,000 
Manese City. .....---+-- 22,655,000 1,950,000 10,000 31,000 161,000 
a aa anil cealianioy 5,456,000 Ce ce |. dinehe.. emer 
IO. « orcnnnnninion 2,406, 197,000 |  coccce 6 Gensns, © *enegen 
St. Joseph, Mo........-- 5,362,000 1,223,000 14,000. .. gecouge 55,000 
SE wine arass one aaa 58, 02,000 OES ,000 *:° sucess 20,000 
Indianapolis........-.--- 907,000 1,360,000 467,000. ancces 27,000 
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U. 6. went) Wee ee ee. = re National Banks.—The following information regarding 
ed ata 7, pio a yisnoenvte —_ spaniel national banks is from the office of the Comptroller of the 
On Canaland River... 9 ------ — -wnn-- ween ennnee neo Currency, Treasury Department: 

Total Feb. 22 1930... 157,444,000 21,067,000 22, 961, 900 14,193,000 8,669,000 APPLICATIONS TO CONVERT APPROVED. Gentiit 

Total Feb. 23 1990. . 158,068,008 32°488,000 000 14,503,000 000 6362, 000 9/029:000 Feb. 21—The Mattituek National Bank & Trust Co., Mattituck, . 


000 ,149,000 bushels in 1929. Wheat—New York, 4,015,000 
bushels; Boston, 1,622,000: Philadelphia, 3,168,000; Baltimore, 000; Buffalo, 
7,308,000; Buffalo ,767,000; Duluth, 194,000; total, 28,954,000 bushels, 
against 27 876,000 pushels in’ 1929. 

ee Sn 14,000 ...... 1,133,000 847,000 
Ft. William & Pt. Arthur 51,410,000... 622, 4,392,000 14,301,000 
Other Canadian. -.-....- 16,291,000  _.-.-- 3,060,000 1,378,000 787,000 





Total Feb. 22 1930... .74,709,000 
Total Feb, 15 1930... -74,971,000 
Total Feb. 23 1929. . --84, 164,000 


ososae 651, 2,550,000 8,059, 





Summary— 
American.....--.----- ey 21,067,000 22,661,000 14,193,000 8,669,000 
Canadiat. ...<c-ccecce 74,709,000 8 ....-. 7,815,000 6,173,000 16,234,000 
Total Feb. 22 1930. ..232,153,000 21,067,000 30,476,000 20,366,000 24,903,000 
Total Feb. 15 1930. ..234,023,000 18,929,000 31,320,000 20,292,000 25,226,000 
_rotal Feb. 23 1929. ..207,479,000 32,488,000 27,244,000 8,902,000 17,088,000 








Foreign Trade of New York—Monthly Statement. 





Merchandise Movement at New York. 

















172,556,543/156,509, 

157,001,6121168,359,, 

Total. . ./9153397 18811950756 4701904426 87111760186 081'345.260,260320,971,122 
Movement of gold and silver for the twelve months: 


| 














Gold Movement at New York. Stleer—New York. 


























Total. ..'196,032,011| 58,347,248 115,304,185/457,150,969 21,756,808 41,945,542 
New York City Banks and Trust Companies. 


























(All prices dollars per share). 
. | Aak. ).| Bid. | Ask. 
114 | 120 7812} 791g 
83 [Pulton....... 630 
----| 220 
~---| 200 740 | 742 
45 | 60 
225 | 245 38 | 40 
450 | 625 5712. 58 
147 | 149 
380 | 426 
-| 62 | 7 
685 | 695 150 | 153 
14712) 148 
70 50 
345 | 348 1000 [ .... 
60 | 62 
236 243 785 | 795 
Libis 1164iMidwooe 195 | ais 














8 New stock. 2 Ex-dividend. g Ex-stock div. y Ex-rights. 








New York City Realty and Surety Companies. 






























































(AB prices dollars per share.) 
Alliance R'lty| 90 | 100 Lawyers Mtge| 50!2 52 [U 8 Casualty.| 95 | 100 
Am Surety...| 115 | 118 [Lawyers Title NY Inv't're, 
& Guarantees) 246 | 286 lgt pref..../ 98 | .... 
Bond & Mtg G (Lawyers West- 24 isa oS ews 
($20 par)..| 93 | 96 | chest M&T\ 200 | 255 
Westcheste 
Home TitleInsi 60 | 65 Mtge Bond..| 193 | 208 | Title &Tr 130 | 185 
——SS_ 
Quotatiens for U. 8. Treas. Ctfs. of Indebtedness, &c. 
Maturty. ass. | Bid. | Asked. Maturtty. | nase Asked. 
Mar. 15 1930...| 536%] 100% | 100%» 15 1980-82] 334%] O0%s0| O08te 
June 16 1930. . .| 434%| 1001s) 100%7as||Mar. 15 1930-32) 3346%| 99%e3| 9001s 
Sept. 15 1990... .| 334 99% x3) 995s) 15 1980-32] 334%} 99%n) 90%, 
= — ——= 














PPPOE ILE Be PLE NE ats ET EE ee ee eee "$100,008 
Conversion of The Mattituck Bank, Mattituck, N. Y. 


CHARTERS ISSUED. 


13—First National Bank in McKinney, 7s SARL SSS, peer 100,000 
President, J. H. Merritt; Cashier, . Largent. . 

17—Red River National Bank in -~arlNt ng Ulide chndimae 100, 
President, C. E. Williams a “ae 


First National Bank of Bushnell. N 
Conversion of The American Sta‘ 
President, G. O. Unruh: 

20—The First National Bank of Philip, 
Conversion of The Bank of Phi 8 
President, J. C. Nelson; Cashier, ae 


CHANGES OF TITLES. 


18—The Hatfield National Bank, Hatfirld, Pa., to The Hatfield 
National Bank & Trust Co.” 

20— The City National Bank & Trust Co [ yan 
Niles, Mich.,to The City Mathennl Bank & Trost ichgeriles 

21—The Security National Bank of Sioux Falls, So. Dak., o Security 
National Bank & Trust Co. of Sioux Falls.” 


VOLUNTARY LIQUIDATIONS. | 
17—The First National Bank of Leonard, Tex__......---- 
Effective Feb. 11 1930. Liq. Agent, D. J. Attebery, 


Leonard, Tex 
Absorbed aby gene Leonard National Bank, Leonard, 
. 18—The ¥ Tiret National Bank of Crandall. Tex reat Sea ee 5 
Effective Jan. 15 1930. 1 Liq. 
of the liquida 


ES Cia Teeehecad Saishe of Coonbit, 


No. 5938. 
. 18—The First National Bank of Sioux Rapids, Ia_.__..-.--. 
Eemctive Jan. 30 1990. Liq. Agent, howe 


succeeded “The First National Bank in Sioux Rapids, 

bay The National 3 1s30" Liq. Asent, }. Marshail, 
ve Jan. 

Corporation of America, , San 


Absorbed by i i aii oe Casini. Lae das 
"19 Bective Nov. 14°T0ap. Lig” Agent. Og ir 
A gene He 
care Corporation 1’ Market St., San 
Francisco, 


Oalif. 
Absorbed Bank of America of California, Los An- 
geles, Ca 
19—The 


Feb. 
Feb. 
Feb. 


Feb. 


Feb. 
Feb. 
Feb. 


Feb. 


75,000 


Feb. 75,000 


Bini Nav tea ig ata acc 
ov , . . 
Market St., San 

Tamia Ga 
Absorbed Bank of America of California, Los An- 


geles 
- 20—First National Bank in Tishomingo. O ee ee 
Dec. 28 1929. Liq. Agent, W. O.. Ray, 


“ieee, la. 
Succeeded by First State Bank, Tishomingo, Okia. 
CONSOLIDATIONS. 


Commercial National Bast: of Fesste. ERS $1,125,000 
erchants & Illinois National Bank of Peoria, [ll_---- 600,000 
ted to-day under Act of Nov. 7 i918 under 

mmercial National of 


Bank 
te title of 
& Trust 


25,000 


Feb. 


OOOO 


et ee 


Yakima, 
3355 corporate title of Yakima 
First Malonnt Boa with capital stock of $500,000. 


Peb. 


and corporate = ie at 7 National 
of Durant,” No. 5129, with rial stock of 


00,000. 

21—Traders National Bank of Kansas City,’ ‘Mo PE SO ae 
The Gate City National Bank of Kansas City, Mo--.-.-.- 
msolidated to-day under Act of Noy. 7 1918 under 
the charter of Traders National Bank of Kansas City, 
No. 9236, under the corporate title Traders 
Gate City National Bank of Kansas City,” with 

capital stock of $400,000. 


BRANCHES AUTHORIZED UNDER THE AOT OF FEB. 25 1927. 


Feb. 18—The First National Bank f Louisville, Ky. Locatiens of 
Wa ae, Denis sili. Market Sts., Louisville; Sth and 
ta 


—Commercial National Bank & Trust Co. of Philadelphia, Pa. 
Location of branch—S. E. corner of 7th and Morris Sts., Phila. 


Feb. 


Feb. 21 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By R. L. Day & Co., Boston: 


$3 per share.| Shares. Stocks. 











3 Boston National Bank... .--..--- 168 19 National Shawmut Bank 
10 First National Bank...-..------ 120% | 211 Federal Nat. Bank 
Merchants National Baak --.--.-- 500 W. L. Bougias 
100 National Rock Bank....- 100% | 10 J. K. Mosser 
4 Second National Bank...-...--- 135 |25 Partic 
4U. &. Prasé CO. ccc cccccccccse 105 1 Columbian Nat 
35 Beacon Trust Co.......------- ae 24 First Peoples Trust 
64 Pepperell Mig. Co-......-.---- 102 |20 United 
5 Naumkeag Steam Cetton Co.... 90 | 50 Great 
25 King Philtp Mills. ........-..-- 105 | 50 Great N 
15 Nashua Mig. Co. whiting tide by Haverhill Gas Light Co 
habe Be es t + ee ~~ Ad Saag 
joint Steck Secur ., Mags... le 
25 Term. Hotel Trust. --.--.---.- lot | $41,000 Eureka Smelting 
4 Boston Insurance Co.-..-.--- 750-775 mtg. 10-yr. 6s, Jan. 1 1938, coup. 
32 Fitchburg Gas & El. Co....59}4-68 Jan. 1 1930 on ($36,000 series A 
124 Lowell Electric Light Ce...--- 51%} and $5,000 series B)----.-- -$1,000 los 
6 Boston Insurance Co-.-.-.-.-.----- 775 |36,000 W Pocohontas Col” 
3 Eesex Company --..-.-.-.------ retens — gen. mtg. 7s, Mar. 15 
234 Maseot Copper Ce. v.t.c.(int. § | 1937..---.------------------ 
rets.); 1,178 ditto undep. (int. mortgage mortgage deed 
rets.); 18 Ranier Trucks; 20 ditto for $2,000 on 36 Greylock Read, 
Class A; 8 Amer. Timber Holding Newtonville, Mass., dated 
pf. in liquidation: 18 Parole Min- 18 1920, im mame of: J. Pearl 
ing & Merc.; 16 Hercules Oll...$35 lot] Rebertsand A. Louise wt 
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By Wise, Hobbs & Arnold, matnongaper he Per | When ’ 
Stocks. $ per sh.| Shares $ per sh. Name of Company. Cent. |Payable. Days Inclustes. 
168 13 Greenfield Tap & Die Coro, 8% 
SORT | adiimocsnncananes 101 & div. a ( 
125 Fall River Gas Works, par $25. 52% | Lexington Utilities, pref. (quar.)...... 1% |Mar. 15| Holders of rec. Mar. 4 
6,300 Un‘ted Mineral Lands Memphis Foun & Light, Wr pe pret. (qu.)-|*$1.75|Apr. 1|*Holders of rec. Mar. 15 
No. 7 paid)..-...- $50 lot $6 preferred (quar.)-..........-.... 1.50/Apr. 1/*Holders of rec. Mar. 15 
100 unite A’ M Corp. Metropolitan Edison, com. (quat.)..... A 1|*Holders of rec. Feb. 28 
GD idiiddinnvoner 2-2% $7 preferred (quar.)-........ cies *$1.75|Apr. 1/*Holders of rec. Feb. 28 
4 Collateral Loan Co-__.......-..-. 158% $6 ious niin a bitsy stiphiins iaplines *$1.50|Apr. 1|*Holders of rec, Feb. 28 
& ae Atlantic Public $5 preferred (quar.)................ *$1.25|Apr. 1|/*Holders of rec. Feb. 28 
of Del., y RRR ie is % ex-div. | Newark Telephone { (quar.)...-- wingeoe *$1 . 10) *Holders of rec. Feb. 28, 
1 Columbian Nat. Life Ins. Co..-- QO on 0 ce csctscngacnnnweneebe June 10)*Holders of rec. May 31 
Te Utilities QRNE.. ccncpoccsecsacdnacdsahene *$1 |Sept. 10)*Holdets of rec. Aug. 30 
preferred ...........--- CRRCRTEE i 260 ve ncesg bums oquundione *$1  |Dec. 10)*Holders of rec. Nov. 29 
5 New Bedford Gas & Edison Light N. Y. & E.L.&P., com. (quar.)| *$1.50|/Mar. 14/*Holders of rec. Feb. 28 
sgn deannpitived into itllat> doen does 95% | N. Y. Televhone, 64% pref. (quar.)...| *154 |Apr. 15|*Holders of rec. Mar. 20 
10 Merrimac Corp. common... 66% | N. ¥. Water Service, pref. (quar.)..... $1.50|/Mar. 15} Holders of rec. Mar. & 
45 New a Public Service Co Northern yoo Power, com. (quar.)..| 50c.|Apr. 25) Holders of ree. Mar. 31 
a See 101 Preferred (quar.)......-...-.-..... 1% |Apr. 25] Holders of rec. Mar. 31 
16 National aecvie Cos. pref...-. 30 Ohio Bell Telephone, st, (quar.)...... 1% |Apr. 1| Holders of rec. Mar. 20 
Ohio River Edison, ~_ (quar.)....... 1% |Apr. 1) Holders of rec. Mar. 15 
Textile Cos 36%} Bonds— Per Cent. | Pennsylvania Water & Power (quar .)...| 75¢./Apr. 1) Holders of rec. Mar. 14 
£0 William Whitman S- Inc., pf. * $1,000 Rhode Island Ice Co. 6s, Peoples Gas Light & Coke (quar.)-.-.-- *2 Apr. 17|*Holders of rec. Apr. 3 
&0 Lancaster Mills pref........-.. due May 1948.........-.. 67% & int. oe Electric, - (Quar.)..... one” Ape. * Pe | rec, pol 4 
western Gas » Pref. (quar.). pr. olders of rec, Mar. 
By Adrian H. Muller & ea: New York: Twin City Rapid Transit, i 1% |Apr. 1) Holders of rec. Mar. 12 
Shares. Stoeks. . | Shar: Stocks. Elec. Rys. 0 
125 Distinetive a 70 Guardian Trust Co., Kan ano Amer. dep. rets. for ord. reg. shares..|*w5 |Mar. 13|*Holders of rec. Feb. 17 
common, vot. tr. ctfs........._ $5lot| Mo., trust ctf. 54% a in Utilities Power & Light, com. (quar.)...| (cc) |Apr. 1/*Holders of rec. Mar. 10 
t Compania Cubana de Leche, Ma is oi). ocntblininG coi $71 lot Class A (quar.)......----------.-- --| (cc) |Apr. 1)*Holders of rec. Mar. 10 
S. A., par 10 pesos; 1 C. E. Gar- 13 Second St. Improvement Co., Class B (quar. ons waee---------------- cc) ‘Apr. 1)*Holders of rec. Mar, 10 
rido Publishing Co., A. 8., pref.; Kan. City, Mo., par $10.....-.- 1 Preferred (quar.)--..--------------- *$1.75|Apr. 1)*Holders of rec, Mar. 10 
S Marconi Wireless Telegraph Bonds. Per Cent. | Western Power Corp, pref. (quar.)....| 1% |Apr. 15| Holders of reo. Mar. 31 
Co. of Amer., stamped, par $5, $80,000 Colorado Midland Ry., ist Winnipeg Electric Co., pref. (quar.)....| 1% |Apr. 1| Holders of rec. Mar. 6 
a Calavada Coppermines mtge. 1947, stamped. Jan. —,, 
+o CMD. Cf., POF $1.2... ae Se and subs. coup. attached $13 log Chelsea Bank & Trust Co. (quar.)-—-<.. 6234¢.|Apr. 1| Holders of rec. Mar. 14a 
By Barnes & Lofland, Philadelphia: Continental Bank & Trust Co. (quar.)--|,  30e.|Mar. 15) Holders of rec. Mar. |& 
2 Colonial Trust Co $7053 | 12 Camden Bai Depost ~~ nttedetie sc aanaela tae — edie 
-» Dar $50....- it & Trust eou 
Trademen’s Wat. Bank & Tr. Co-400 , Camden, N. J., Dar $25---180 | abbott Laboratories, com. (quar.)--_-- *500.|Apr. 1 |*Holders of reo. Mar. 21 
% Piasa Trust Co., par $10-...--. 94 |9 Phila. & Camden Ferry, par $25. 50 Abitibi Power & Paper, 7% pret. “Gi -- 1% |Apr. 1| Holders of rec. Mar. 20 
10 Plasa Trust Co., par $10... .-- 8 Security vot. tr-. 65 | Acme Glove Works, Ist pref. ( ---| *8le.|Mar. 15|*Holdres of rec. Feb. 28 
25 Security Tithe & Trust Co., 25 Integrity Trust Co...--.------ 125 Second ers. apie *75c.|Mar. 15|*Holders of rec. Feb. 28 
epeceneecoosesssnccsoces $110 lot | 25 Integrity Trust Co--..--------126 | Allied Chemical & Dye Corp., pref. (qu.)|_1% |Apr. 1) Holders of reo. Mar. 8 
18 Security ‘Title & Trust Co., par Broad Trust Co... .-- ~~. Indi | pene Raced 37 340|Mar. 17|*Holders of rec. Feb. 28 
B10 a nee n= one nonin wenn na lo¢/ 17 10-70 Bankers Bond & Mtge. American Bank Note, com. (quar.)...-- 60c.|Apr. 1|*Holders of rec. Mar. 7 
50 Becurlty ‘Fitie & Tr. a par $10 3% Co. of Amer, no par.. 14% 1S cv ncctindn condsonsse *75¢.|Apr. *Holders of rec. Mar. 7 
bd ~ a ann A. Ameriean Can, pref. (quar.)..---- - — 136 |Ape. 1) Holders of reo. Mar. 14s 
Gee a ee . eS ae er, , Com. ere .| Mar. olders . Mar. 
100 Southwark Title & Trust Co., Commercial Nat'l Bank - - - - -- 25 | Amer. Home Products (mo Alene 35¢.|Apr. 1] Holders of rec. Mar. 14 
DAF $1D- ~~~ o - - - nnon ne 704 | 94 Standard Ice Mig. Co., com-.-- 38% | amer. Safety Rasor (quar.).---------- $1.25|Mar. 31|*Holders of rec. Mar. 10 
Southwark Title & Trust Co., 3 Phils. » Dref.------------ 24% | Amer. & Scottish Invest. (quar.)-......| *30c. 1|*Holders of ree. May 15 
Dar $10---..-- - ~~... ------- 7014 | 50 Delaware River Ferry Co------ 15 | American Tobacco, pref. (quar.)...-.-- 13 |Apr. 1| Holders of rec. Mar. 10 
72 poiethorndialimrentboong a Finance Service Co... | Amer. Utilities 4 Gen. Corp., el. A (qu.) 32}40./Mar. 1) Holders of reo. Feb. 24 
10 Penna. Co. for Insurance on a sasusereas Finance Service Co., $3 aE ees We hong gH 8 750.|Mar. i Bolges ot ten, he 4 
40 Penns. Oo, for tnsarvone « rsa 16% 5 Onion Title & Trust Gol2 2272 die” | Amer, Writing Paper, preferred —-—-——-—)*61 0 | =n] oan nan ons er 
. nm Title & Trust Co......-- 
& Granting Annuities, par $10..116 |1 Union Title & Trust Co.-....-- 215 a oly paleplamenaten )- Ix lapr. “| Holders of ree, Mar. 15 
10 Franklin Trust Co.. par $10--- 57%) | Bonds. | Paper Or oO Rayon’ wel. (quar)------77| *1% 1|*Holders of reo. Feb. 24 
way , Jessup & Moore Atlantic Gulf & W. I. 8.8. Lines pf.(qu.)| *1}< |Mar. 31|*Holders of rec. Mar. 12 
. N. J., par $20....---- 60 ist sink, fund. és, Nov. T1945... 60 is Pee <a rE aia 31 June 30}¢Holders of reo. June i 
. ° Preferred (quar.)............-...-- Sept. ‘Holders . Sept. 
By A. J. Wright & Co., Buffalo: aE *1% |Dec. 31|*Holders of ree. Deo. 11 
Shares. " Price.| Shares. Stocks. $ per sh. | Atias Utilities Corp. pref. A (quar.)-.-.- 75¢.\Mar. 1| Holders of rec. Feb. 21 
41,000 Tonopah Midway Cons. Min- 1,000 Area Mines, par $1.......- 6c. lot | Auto Strop Safety Razor class A (qu.)..| 75¢.|Apr. 1) Holders of rec. Mar. 10 
ing Co., par $1............---- $1 lot} 5 Labor Temple Assn. of Buffalo & kway Welt Tail eouihitainsrerspineidie wipahiiies 40c.\May 1) Holders of rec. Apr. 10 
400 Boston & M Devel. Co., Vicinity, Inc., par $5..-......50c. lot me A Co. common (quar.)....| *500.|Apr. 1)|*Holders of reo. Mar. 20 
Boston ctf., par $5.......--- . lot SSS *1 Apr. 1/*Holders of rec. Mar. 20 
Baker O. T) Co. common....| *30¢.|/Apr. 1|*Holders of rec. Mar. 15 
Bancroft (Joseph) & Sons Co. yea gy * fae rede He aoe 
Belgo-Canadian pref. (quar.)...- > Holders of rec. Mar. 
DIVIDENDS. Benesch (I.) & Sons, com (No. 1)......| *%25c. Mar. 1|*Holders of rec. Feb. = 
Dividends are grouped in two se tables. In the Bently Chain Stores common (quar.)... as Mar. : Holders of rec. Feb. 4 
Preferred (quar.)........-----.---- Mar. Holders of reo. Feb. 
first we bring —_— all the aividends announced the | Bohn Aluminum & Brass common (qu.)-| °75e.|Apr. | 1|*Holders of reo. Mar, 14 
current week. n we follow with a second table, in | Borne Serymser Co sO Se ES 
which we show the dividends previously announced, but ‘}Apr. 1) Holders of reo. Mar. the 
ANP: 2) camtubhitienine oie aase 
wa = Prout been aye . Mar. 31) Holders of coup. No. 58 
e dividends announced this are: -|Mar. olders of rec. Mar. 
ans was Mar. 31| Holders of ree, Mar. 10a 
Sete .|Mar. 31) Holders of rec. Mar. 10a 
Name of Company. Days Inclustoe .|Mar. 5|*Holders of rec. Feb. 27 
x .|Mar. 5|*Holders of rec. Feb. 27 
Railroads (Steam). \Mar. 5| Holders of rec. Feb. 11 
Alabama & V' cco gnesoedan 1}*Holders of rec. Mar. 10 Apr. 1/*Holders of rec. Mar. 15 
Atlantic Coast Line Co. (quar.)........ of rec. Feb. 28 Apr. 10) Holders of rec, Mar. 26 
Often * Destine eee of rec. Mar. 8 Apr. 1/*Holders of rec. Mar. 15 
a He SEanaane of rec, Mar. 8 
First preferred, A (quar.)......- of ree. Mar. 8 Apr. 5|*Holders of reo. Feb. 21 
First preferred, class B (quar.)......- of rec. Mar. 8 Apr. divmeneee ef res, Mar. +8 
First preferred, elaas C (quar.)..-.--- of ree. Mar. 8 . 31|*Holders of reo. Mar. 11 
First preferred, class D (Quar.)......- of rec. Mar. 8 Preferred B Mar. 31|*Holders of ree, Mar. 11 
First preferred, class E (quar.)...-...- of rec. Mar. 8 7% preterred (quar. EEE a? *43 %c|Mar. 31|*Holders of rec. Mar. 11 
6% preferred (quar.)....---...-..-- of rec. Mar. 8 634% preferred (quar.)...----.----- *1% |Mar. 31|*Holders of reo. Mar. 11 
Georgia RR. & Banking (quar.)...-..--| *3 |Apr. 15] ----------.----.----- ey A ee eee *$1.25|Mar. 31|*Holders of rec, Mar. 14 
Maine Central, com. o-) cenbedoosen SPOOR, DERE. De -t De sc aciacbesdubdutenasecsnence 25¢.|Mar. 31|*Holders of rec. Mar. 14 
Pittsb. Ft. Wayne & -, COM. (qu.)_- of rec. Mar. 10 | Consolidated Hotels, com. (quar.)------ *5e.|Feb. 20)*Holders of rec. Jan. 31 
PES (GR Do sccm cccccosccccs of rec. Mar. 10 Preferred (quar.).....-....--.------ *37 4c\Feb. 20|*Holders of rec. Jan. ‘31 
Reading Company, 2d pref. (quar.)...- of rec. Mar.20 | Container , com. A (quar.).| °30e./Apr. 1/*Holders of rec. Mar. 11 
Vicksburg , Com... of rec. Mar. 10 Preferred cared. (Gass EES SEE SR tah ES *1%4 |Apr. 1/*Holders of reo. Mar. 11 
Preferred ( Pedeecsoccsessoscce of rec. Mar.10 | Cook Paint Varin ee er *60c.|Mar. 1\*Holders of rec, Feb. 22 
Cooksville Co., Ltd., preferenee (quar.)| 1 (|Mar. 15| Holders of rec. Feb. 28 
Pu Utilities. Coon (W. B.) Co., eom. (quar.)....--- *70c.|\May 1)*Holders of rec. Apr. 15 
Telep. Utilities, pr. pf. (qu.) 15}*Holders of rec. Feb. 28 7% preferred (quar.)......-.------- *1% |May 1)*Holders of rec. Apr. 15 
$6 preferred (quar.)...........-..-- 15|*Helders of rec. Feb. 28 Courtaulds, Ltd.— 
Bell of (quar.)....-. Holders of rec. Mar. 22 Am. dep. rets. for ord. shares. .--.-- *w6 |Mar. 17\*Holders of rec. Feb. 19 
Bell Telep. of Pa. 645% pf. (quar.)--- 15|*Holdeis of rec. Mar. 20 of Wheat Co., com. (quar.)...-- *60c.|Apr. 1/*Holders of rec. Mar. 20 
Birmingham Elec., $7 pref. (quar.) ...-.- *Holders of rec. Mar.15 | Crown Zellerbach Corp., com. (quar.)..| %25c. Apr. 15|*Holders of ree. Mar. 31 
$6 preferred ( Di ntigiundtiiitheoeony 1|*Holders of rec. Mar.15 | Curtis Manufacturing, com. (quar.)....|*62}4ej/Apr. 1)*Holders of rec. Mar. 15 
Cables & Wireless, Ltd.— Cutler-) » Ine. ¢ Fa RS 87c.|Mar. 15; Holders of rec. Mar. 5 
American dep. rete. preferred - .-- 5|*Holders of rec. Feb. 28 | Delaware Lack. & West. Coal ( .)-.| *82.50|Mar. 15|*Holders of rec. Mar. 1 
-Canada N Power, com. (quar.)-. Holders of rec. Mar. 31 Detroit & Cleveland Navigation (quar.)| *20c.|Apr. 1)*Holders of rec. Mar. 15 
Preferred (quar.)......-.-...-.---- 15| Holders of rec. Mar. 31 Dinkier Hotels Co., class A (quar.).---- *60c.|Mar. 1|*Holders of rec. Feb. 20 
Central States Power & Light, pf. (qu.) 1}*Holders ef ree. Mar. 5 Dominion Glass, com. and pref. (quar.)} 1% |Apr. 1] Holders of ree. Mar. 16 
Central States Utility Corp., =a ta 1|*Holders of rec. Mar. 5 Draper Corporation ( Es alikaruleenes $1 Apr. 1) Holders of rec. Mar. 1 
‘Chic. Rapid Transit, pr. pref. A (qu.)- 1)*Holders of rec. Mar.18 | Ewa Plantation (quar.).......-------- May 15|*Holders of reo. May 5 
Prior preferred A (quar.) ......-.--.-- 1|*Holders of rec. Apr. 15 | Federal Knitting Mills, com. (quar.)....|*62\s0/May 1|*Holkders of rec. Apr. 15 
Prier preferred A (quar.).........-... 1|*Helders of rec. May 20 Ce CES oo vdocacetébwcnn *12\%eci/May 1)*Holders of rec. Apr. 15 
Prior preferred B (quar.)----.-...-.-- 1|*Holders of rec. Mar.18 | Federal Metor Truck (quar.) ---------- *20c.|Apr. 1)*Holders of ree. Mar. 17 
Prior preferred B (quar.)...........- 1|*Holders of ree. Apr. 15 | Feltman & e Shoe Stores, pf. (qu.)} 1% |Apr. 1} Holders of reo. Mar. 1 
Prior preferred B (quar.)-.-.-.-.-.-.- 1}*Holders of rec. May 20 | Ferry Cap & Screw, com. 4, AER eal 60c.|Apr. 1| Holders of rec. Mar. 16 
Cleveland Ry., com. (quar.)_.......... 1|*Holders of rec. Mar. 26 | Fisher Brass, class A—Dividend omit 
Consol. Gas of N. Y., pref. (quar.)_... 1|*Holders of rec. Mar. 29 First Trust Stock Corp., com.(qu.)|*12}4e/Mar. 1|*Holders of ree. Jan. 31 
Diamond State Telep., pref. (quar.)---- 15|*Holders of rec. Mar. 20 | Foster-Wh Corp., eem. (quar.)--.. 50c.|Apr. 1] Holders of rec. Mar. 12 
Eastern Gas & Fuel Assoctates— Preferred (quar.)......------------ $1.75|Apr. 1) Holders of rec. Mar. 12 
Prior preferred (quar.)....-..-..---.-. 1|*Holders of rec. Mar.15 | General Fire , com. (quar.).| *50e.|Mar. 10}*Holders of rec. Feb. 24 
6% preferred Bree a siaiialiiedciceahilite do nine 1|*Holders of rec. Mar. 15 CEE CIEE oo 8. once cnccareses *50c.\Mar. 10|*Holders of rec. Feb. 24 
Electric Power & . Pref. (quar.)_.- 1|*Helders of ree. Mar. 8 | General Railway Signal, com. (quar.)..| $1.25|Apr. 1) Holders of ree. Mar. 10 
‘£1 Paso Electrie Co., pref. A “ieee 18|*Holders of rec. Apr. 1 Preferred (quar.)....-.--..--.----- 1% |Apr. 1) Holders of ree. Mar. 10 
Wederal Water Service, $6 pref. (quar.) - of rec. Mar. 14a | Golden Cycle Corp. (quar.)..-....----. 40¢c. |Mar. 10} Holders of rec. Feb. 28 
$6.50 preferred (quar.).........-.-- of rec. Mar. 14 | Greene Cananea Copper (quar.)- ------ *$2 |Apr. 7/*Holders of ree. Mar. 13 
$7 preferred (quar.)..-.-...-------- of rec. Mar. 146 | Gulf States Steel, com. (qurr. RE RNS *1 |Apr. 1/*Holders of rec. Mar. 15 
Hackensack Water, pref. A (quar.)_.._. of rec. Mar. 14 preferred ( + 3 reo. Mar. 15 
illinois Bell Telephone (quar.)--...--.- of rec. Mar. 29 rec. June 16 
interstate Power, $6 pref. (quar.)...... of res. Mar. 5 54 1ec, Bept. 15 
mf! quar.)..... os — rf reo. Mar. FS a «e ones is — Dec. 4 
. C. Power gh, pee. ‘quar.)... rec. Mar. Gurd (Chas.) & Co., com. (qua.)..--- mr . . io 
K. C. Publie pref. A Sa of rec. Mar. 15 ‘ / oo BL AAR *1% |Anr. 1!*Helders of reo. Mar. 15 


































































































































1408 FINANCIAL CHRONICLE [Vot. 130. 
Per When Books Closed Per When Books Closed, 
Name of Company. Cent. |Payable. Days Iinchustee. Name of Company. Cent. |Payahie. Days Inciustee. 
Miscellaneous (Continued). Miscellaneous (Concluded). 
Hamilton Bridge, com. (quat.)~-------- *50c.|\May 1/*Holders of rec. Apr. 15 Standard Brands, com. (quar.).......- *37\%4c\|Apr. 1|*Holders of rec. Mar. 10 
Preferred (quar.) ..---------------- *1% |May 1/*Holders of rec. Apr. 15 PUOGIOG GUID i. bic cetednsccccce *$1.75\|Apr. 1)|*Holders of rec. Mar. 10 
‘eger Corp., com. (quar.)--.-.-- *45¢e.\Apr. 1|*Holders of rec. Mar. 15 Standard Oil (Kentucky) (quar.)-...-- *40c.|Mar.15\*Mar.16 to Mar. 30 
Preferred (quar.)------------------ *$1.75|Apr. 1|\*Holders of ree. Mar.15 | Standard Oil (Ohio), com. Se ys erat 62%c\Apr. 1| Holders of rec. Mar. 14 
Helme (G. W.) Co., com. (quar.)-.---- $1.25|Apr. 1| Holders of rec. Mar. 10 Strawbridge & Clothier, pref. (quar.)...| *1% |Apr. 1)|*Holders of rec. Mar. 15. 
Preferred (quar.)------------------ 1% |Apr. 1] Holders of ree. Mar.10 | Swift & Co., old $100 par stock (quar.)..| 2 Apr. 1) Holders of rec. Mar. 10 
Hercules Powder, com. (quar.)---.---- 75¢.|Mar. 25| Holders of ree. Mar. 14 New $25 ‘par stock (quar.).........- 50c.|Apr. 1| Holders of rec. Mar. 10° 
Hey wood-Wakefield Co., first ‘nel sence ORG ls: TE knccicccccsscssbéscze Thompson Products,new no parcom.(qu)| *60c.|Apr. 1|*Holders of rec. Mar. 20° 
Seeond preferred—dividend omitted Todd Shipyards (quar.)........-.--.- *$1 Mar. 20|/*Holders of rec. Mar. 5 
Hoskins Miz. com. (guar.)--.-------- FERN dines] se dbscdscwrccnascnbsve Transcont. Stor. & Dist., ist pf. (No. 1)| *$1.75|Mar. 1|*Holders of rec. Feb. 20 
Humble Oil & Refining (quar.)..-.---- 50¢c.|Apr. 1) Holders of rec. Mar. 1 Traung Label & Lithograph, el. A (qu.)| *37%4c|Mar. 15|*Holders of rec. Mar. 1 
EU SAND. ooo swcckenneduse *$4.50| Mar. 25|*Holders of rec. Mar. 15 00) A GORI) cs cowckabvcéanddnstwce *37%c|June 15|*Holders of rec. June 1 
Indiana Limeston, pref. (quar.)...-.--- 1% |Mar. 1| Holders of rec. Feb. 18 adhe lh peek Oe a ae *37 4c\Sept. 15| Holders of rec. Sept. 1 
Industrial & Power Securities— COS: A NES cccdaddieteciawokoss *37 4c|Dec. 15) Holders of rec. Dec. 1 
Common (pay. 25 cash or (% stock) - - Mar. 1| Holders of rec. Feb. 1 CRS EE J abbnseicscassscctnse *18%c|Mar. 15|*Holders of rec. Mar. 1 
Imperial Tobacco of Can., ord. (interim)| 1% |Mar. 28| Holders of rec. Mar. 6 | Trico Products (quar.)......_.._..____- *62\%c\|Apr. 1)|*Holders of rec. Mar. 12 
ee ee eee ede *2 Mar. 31|*Holders of rec. Mar. 6 | Truscon Steel, com. (quar.)........__- *30c.|Apr. 15|*Holders of rec. Mar. 26 
deetniion Cons. Copper Co. (quar.).--| $1 Apr. 7| Holders of ree. Mar. 20 | Union Metal Mig. (quar.)...-.--.-... 50¢c.|Apr. 1| Holders of rec. Mar. 20 
Interlake Iron Corp., com. (qu.) (No. 1)| *25e.|Mar. 25|*Holders of ree. Mar. 10 IRR en iy NOTE 25c.|Apr. 1| Holders of rec. Mar. 20 
International Cement, com. (quar.).---|*$1 Mar. 28|*Holders of rec. Mar. 11 United Aircraft & Transport, pref. (qu.)| *75c.|Apr. 1|*Holders of rec. Mar. 10 
International Petroleum, reg. ctfs-- ---- 25¢.|Mar.15| Mar. 2 to Mar.15 United Carbon, com. (quar.).......... 50c.|Apr. 1} Holders of rec. Mar. 15 
I eee 25¢.|Mar.15| Holder of coup. No. 24 Ns 6 nweeniieddtiencekanDGite= *3% |July 1/|*Holders of rec. June 13 
International Salt (quar.)..--.-------- 1% |Apr. 1) Holders of rec. Mar. 15a | United Dyewood Corp., “a8 (quar.)_..| *134 |Apr. 1)|*Holders of rec. Mar. 13 
Johansen Shoe, com. (quar.).--------- 37 %c.|Mar. 1) Holders of rec. Feb. 24 U. 8. Leather, pref. (quar.)..........- 1% |Apr. 1! Holders of rec. Mar. 10 
Katz Drug, com. (quar.).------------- *50c.|Mar. 15|*Holders of rec. Feb. 28 Viking Pump, pref. (quar. oe _.| *60¢c.|Mar. 15|*Holders of rec. Mar. 1 
PROEMPEE. (GUE) co conecccaceseos *$|1.6244 Apr. 1)*Holders of rec. Mar. 15 Walgreen Co., pref. (quar.).._- ..--| *1% |Apr. 1/*Holders of rec. Mar. 20 
Kelsey Hayes Wheel, com. (quar.)----- *50c./Apr. 1|/*Holders of rec. Mar. 21 Waltham Watch, CO SS ae *1% |Apr. 1/*Holders of ree. Mar. 22 
Kimberly-Clark Corp., com. (quar.).---| 624c}Apr. 1) Holders of rec. Mar. 12 Warren Foundry pe (quar.)....... *50c.|Mar. 1/*Holders of rec. Mar. 14 
Preferred (quar.)...--.------------ 1% |Apr. 1) Holders of rec. Mar. 12 Webster-Eisenlohr Co., pref. (qu.)._... | *1% |Apr. 1/*Holders of ree. Mar. 20: 
Kirby Lumber (quar.).--------.------ *1% |June 10|*Holders of rec. May 31 Wesson Oil & Snowdrift, com. (quar.)..| 50c.|Apr. 1] Holders of ree. Mar. 15 
Koplar Co., pref. (quar.).-...-------- $1.10|Mar. 1) Holdeis of rec. Feb. 19 Western Tablet & Stationery, com. (qu.)|} *50c.|May 1/*Holders of rec. Apr. 21 
Kopper Gas & Coke, pref. (quar.).----- 1% |Apr. 1)*Holders of rec. Mar. 11 PUNTER GOD bin ctiecekncdddiccad *1% |Apr. 1)|*Holders of ree. Mar. 21 
Labaratory Products (quar.)---------- *75¢c.|Apr. 1|*Holders of rec. Mar. 20 i... eae eae 30c./Apr. 1| Holders of rec. Mar. 15 
Stock dividend ---.--------- ----|*63 Apr. 15|*Holders of ree. Mar. 20 | Weston Electric Instrument (quar.)....| *25¢./Apr. 1|*Holders of ree. Mar. 21 
Lamson & Sessions (quar.)-------.---- 50¢c.|Mer. 15) Holders of rec. Mar. 5 Pe JR, re eee *50c.|Apr. 1|*Holders of rec. Mar. 21 
Lane Bryant, Inc., com. (quar.)-_-.----- 50c.;Apr. 1| Holders of rec. Mar. 12 Worthington Pump & Mach., pf. A (qu)| *1% |Apr. 1,*Holders of rec. Mar .10 
Lehigh Portland Cement, pref. (quar.)--| *1% |Apr. 1/*Holders of rec. Mar. 14 Preferred A (accrued accum. divs.)...|*h1% |Apr. 1|*Holders of rec. Mar. 10 
Lehigh Valley Coal Sales (quar.)- ------ 90c.|Mar.31| Mar. 14 to Mar. 31 lan BA. 2 rage *1% |Apr. 1/*Holders of rec. Mar. 10 
Lehigh Valley Coal Corp., pref. (quar.)-| 75c./Apr. 1| Holders of rec. Mar. 13 Preferred B (accrued accum. divs.)___|*h1}4 |Apr. 1)\*Holders of rec. Mar. 10 
Lerner Stores Corp., com. (quar.)--.---- 50c.|Mar. 16) Holders of ree. Mar. 6 | Yale & Towne Mfg. (quar.)......_.___ $1 Apr. 1) Holders of rec. Mar. 10 
. Leslie California sco com. (quar.).---- *56c.|Mar. 15|*Holders of rec. Mar. 1 Yellow Taxi Corp. (New 4 York) satin dacs iat *75c.|Mar. 15|*Holders of rec. Mar. 5 
mn B, 180. (GREE Joc cccccccccsscre *25c.|Mar. 31|*Holders of rec. Mar. 11 
MTDC ” age Sn 150. Mar. " Mn) sande he rd +4 ~~ 
ett & Myers Tobacco, pref. (quar.) - Apr. olders of rec. Mar. Ww 
fee. oa mags gh aa PR A Ee ile Below we give the dividends occa me 7 egies | ee 
eferred (@U8T.)..-..0.--------0-- *$1,75|Mar. 31/*Holders of rec. Mar. and me! ne peld. coe ors es not Rage ) Me 4 ie. 
Prt Light, pref. (quar) ReGen boo *1% |Mar. 31|*Holders of rec. Mar. ese ven in the precedin: e. 
Loudon Packing, com. (quar.)-~.-.--.. *750.|Apr. 1|*Holders of ree. Mar. 14 | DOUNCE this week, t ing give p g 
Melchers Distilleries (Can.) cl. A (qu.)--| 50¢.|Mar. 15| Holders of rec. Mar. 1 
Merit Hosiery, preference couse) bawone 75¢.|Mar. 1| Holders of rec. Feb. 24 Per When Books Closed. 
Metal Textile Corp., ic. pref...---- *814c|Mar.- 1|*Holders of rec. Feb. 20 Name of Company. Cent | Payable Days Inclustee. 
Midland Royalty Cor. conv. ag" (qu.)| *50c.|Mar. 15|*Holders of rec. Mar. 3 . 
Midvale Co. (quar.)...-.-------------- $1 Apr. 1] Holders of rec. Mar. 15 Railroads (Steam). 
Mohawk Carpet Mii, com. (quar.)..--| *75c.|Mar. 31|*Holders of rec. Mar.10 | Atchison Topeka & Santa Fe, com. (qu.)| 2% |Mar. 1| Holders of rec. Jan. 310 
Monroe Chemical, com. (quar.)------- *37 4c\|Apr. 1\*Holders of rec. Mar. 7 Baitimore & Ohio, com. (quar.).......| 1% |Mar. 1| Holders of rec. Jan. 184 
) eR aia aig gt fc ey *8744c\|Apr. 1|*Holders of rec. Mar. 7 (quar.)...-.-.-.. eennes tS Mar. 1) Holders of rec. Jan. 184 
Monsanto Chemical Co. (quar.) -------- 31%c.\|Apr. 1) Holders of rec. Mar.10 | Bangor & Aroostook, com. (quar.)..--- 88c.|Apr. 1| Holders of rec. Mar. l@ 
ns ncaa neneneresee el1% |Apr. 1) Holders of rec. Mar. 10 fo eee 1% |Apr. 1) Holders of rec. Mar. le 
Myers (F. E.) & Bro. Co., com. (quar.)-| 50c.|Mar. 31) Holders of rec. Mar.15 | Boston & Albany (quar.).....-.------- 2 Mar. 31) Holders of rec. Feb. 28 
OO OES RT ee 1% |Mar. 31] Holders of rec. Mar.15 | © P; common (quar.)..---- 2% |Apr. 1) Holders of rec. Feb. 280 
Nat. Breweries, new com. (qu.) (No. 1)-| *40c./Apr. 1/*Holders of rec. Mar. 15 SUEREOED 6 cinincnnehiacmngonows 2 Apr. 1) Holders of rec. Feb. 23° 
New Preferred (quar.)..----.------- *44c.|Apr. 1\*Holders of rec. Mar.15 | Chesapea Dt GE Fecccane 75¢.|Apr. 1] Holders of rec. Mar. 8 
Nat. Depart. Stores, com. (quar.) (No.1)| *50¢c./Apr. 1|*Holders of'rec. Mar. 15 Chesapeake & Ohio, com. (quar.).....-. 2% |Apr. 1| Holders of rec. Mar: 8a 
National Supply, pref. (quar.).---.----- 1% |Mar.31| Holders of rec. Mar. 21 pRB RES ga ee 3% |July 1) Holders of rec. June 7a 
National Surety (quar. i Gwssengeenhes $1.25|Apr. 1] Holders of rec. Mar. 184 } Chestnut Hill RR. (quar.)_...-------- *75c.|Mar. 4/|*Holders of rec. Feb. 20 
Neisner Bros. (quar.) (No. 1)..--.----- *40c.|Apr. 1|*Holders of rec. Mar. 15 Chicago & North Western com. (quar.)..| *14% |Mar. 31|*Holders of rec. Mar. 4 
Newberry (J. J,) Realty, Sher: A (qu.)--| *1% |May 1/*Holders of rec. Apr. 16 ON Cs enc sens *1% | Mar. 31|/*Holders of rec. Mar. 4 
Preferred B. (quar.)-....-----.----- *134 |May 1)/*Holders of rec. Apr. 16 Chicago Rock Island & Pacific com.(qu.)| 1% |Mar.31| Holders of rec. Mar. 70 
aew Haven Clock, com. (quar.)...----|*37}4c|Apr. 1|*Holders of rec. Mar. 21 Cleveland & Pittsburgh guar. (quar.)...| 8744c|Mar. 1/| Holders of rec. Feb. 10a 
Niagara Wire Weaving, com... .------ 50c./Apr. 1) Holders of ree. Mar. 15 Special guaranteed (quar.)_..-.--+-- 50c.|Mar. 1| Holders of rec. Feb. 10¢ 
. Preferred (quar.)-.-.-------------- 75¢.|Apr. 1] Holders of ree. Mar.15 | Consolidated RRs. of Cuba, pref. (qu.)-| 1% |Apr. 1| Holders of rec. Mar. 10@ 
Noranda Mines (quar.)------.--------- *75c.\apr. 1|*Holders of rec. Mar. 15 oe RS Lae $1.20) Mar. 28; Holders of rec. Mar. 28@ 
No. Central Texas Oil, pref. (quar.)--.*| $1.625/Apr. 1/*Holders of rec. Mar. 10 Delaware & Hudson Co. (quar.)......-. 2% |Mar. 20| Holders of rec. Feb. 26a 
Northern Disc., pref. A (mthly)...-.--. ¢ 2-3c|Mar. 1|*Holders of rec. Feb. 15 Gulf Mobile & Nor, pf (quar.).......=| 1% |Apr. 1| Holders of rec. Mar. 15@ 
Preferred A (monthly) - - --- eeecaee- *\66 2-3c/Apr. 1|*Holders of rec. Mar.15 | Hocking Valley Ry., com. (quar.)-.---- 234 |Mard31| Holders of rec. Mar. 8@ 
+ Preferred A (monthly) - ----.------- *|66 2-3c|May 1/*Holders of rec. Apr. 15 Uinois Central common (quar.)........| 1% |Mar. 1| Holders of rec. Feb. 7a 
Preferred A (monthly) -----.------- */66 2-3c|June 1|*Holders of rec. May 15 ES Re ORT REP 3 Mar, 1| Holders of rec. Feb. 7a 
Preferied A (monthly) -.----------- */66 2-3c|July 1)*Holders of rec. June 15 Maine Central preferred (quar.).......- 1% |Mar. 1| Holders of rec. Feb. 15 
Preferred A (monthly) ---.-.--.---- *166 2-3c|Aug. 1/*Holders of rec. July 15 | Missouri-Kansas-Texas, pref. (quar.)...| 1% |Mar. 31| Holders of rec. Mar. 150 
Preferred A (monthly) --.-.-------- *|66 2-3c|Sept. 1|*Holders of re. “Aug. 15 New Orleans, Texas & Mexico (quar.)..| 134 |Mar. 1/ Holders of rec. me. 15a 
Preferred A (monthly) - ---..---.--- */66 2-3c|Oct. 1|*Holders of rec. Sept. 15 N.Y. Chicago & St. Louis com. & pf.(qu)|} 1% |Apr. 1] Holders of rec. Feb. 15¢ 
, Preferred A (monthly) .-.---------- -*|66 2-3c|Nov. 1/*Holders of rec. Oct. 15 N.Y. New Haven & Hartford com. (qu.)} 1% |Apr. 1) Holders of rec. Mar. 7@ 
Preferred. A (monthly) ------------+ *|66 2-3c/Dec. -1|*Holders of rec. Nov. 15 Pretewek: COME) <oivncsssccodsancas 1% |Apr. 1) Holders of rec. Mar. 7@ 
—— Sy SE Ika Ga aback nobgode we *50c.|Apr. 15|*Holders of rec. Apr. 1 Norfolk & Western common (quar.)_...| 2% |Mar. 19} Holders of rec. Feb. 284 
a een nies «inn nt agin *3% |Apr. 15|*Hoiders of rec. Apr. 1 Pere Marquette, com. (quar.).........| 1% |Apr. 1] Holders of rec. Mar. 8@ 
oi Shares, Ine., com. dividend sehaed CME ID a anecepeoauss 2 |Apr. 1] Holders of rec. Mar. 8a 
Oliver Farm Equipment, prior pfd.A (qu)| $1.50/Apr. 1] Holders of rec. Mar. 10 Prior pref. and pref. (quar.)_..-...-- 1% |May 1) Holders of rec. Apr. 5@ 
Conv. partic. stock (quar.)..------- 75c.|Apr. 1} Holders of rec. Mar. 10 Phila. Germantown & Norristown (qu.)-| *$1.50|Mar. 4/*Holders ef rec. Feb. 20 
Oliver United Filters, class B (quar.).--| *50c.|Apr. 1|*Holders of rec. Mar. 20 Pitts. Bessemer & Lake Erie common...| *75c.;Apr. 1/*Holders of rec. Mar. 15 
Oneida Communit ~ an & pref. (qu.)_ | *43%4c|Mar. 15|*Holders of rec. Feb, 28 lB la ee PR ag es, ES *$1.50|June 1/*Holdérs of rec. May 15 
Otis Steel, com: (quar.)..--..--..----- 62%clApr. 1/*Holders of rec. Mar. 19 Pitts. Youngst. & Ashtab. pref. (quar.).| 1% |Mar. 1] Holders of rec. Feb. 200 
Preferred Le anne bamena *1% |Apr. 1/*Holders of rec. Mar: 19 Reading Compeny first pref. (quar.) ..| 50c. |Mar. 13) Holders of rec. Feb. 204 
Pacific Indemnity; new $10 par stk. (qu.)| *35c./Apr. 1/*Holders of rec. Mar. 15 St. Louls-San Francisco com. (quar.)...| 2 Apr. 1| Holders of rec. Mar.*+1ia 
Paragon Refining, class A (quar.) ------ 75¢c./Apr. 1) Mar. 22 to Apr. 1 Premeren (GOR) oo wg noone cccce? 1% |May i| Holders of rec. Apr. 124 
Peck & Hills Furniture, new com.(No. 1)|_ *80c.|Mar. 1|*Holders of rec. Febt 18 i.” OO & nee aE a ae 1% |Aug. 1} Holders of rec. July ia 
Perider (D. ) owes Co., class B (qu.)--| 25c¢.|Apr. 1| Holders of rec. Mar. 15 Preferred (quar.) _--- 1% |Nov. 1| Holders of rec Oct. 1a 
AE Mt andeadenanecsecess 25c.|Apr. 1| Holders of rec. Mar. 15 St. Louis Southwestern pref (quar. yee 1% |Mar. 31) Holders of rec. Mar. 120 
Penick & ord, com. CD no0s Sic mae *25c.|Mar. 17|*Holders of rec. Mar. 5 Southern Pacific Co. common (quar.)...| 1% |Apr. 1} Holders of rec. Feb. 240 
CE, AGE Nan Grind an ase pein away *1% \|Apr. 1)*Holders of rec. Mar. 14 Union Pacific common (quar.)-_..--..--.- 2% |Apr. 1) Holders of rec. Mar. la 
Perfection Stove (monthly) ------------ *37 }4c|Feb. 28|*Holders of rec. Feb. 20 PRE tinh neakincenedagheceds en 2 Apr. 1| Holders of rec. Mar. lo 
I i tan uid do ial bew aoe ame osinm *37 44c| Mar. 31|*Holders of rec. Mar. 20 . 
Phillips Pesrolousn eras am we auntie *50c./Apr. 1)*Holders of rec. Mar. 14 Public Utilities. . 
Pittsburgh, Steel, com. (quar.).-....--- *$1 Apr. 1|*Holders of rec. Mar. 25 Amer. & For’n Power, allot. ctfs.50% pd.|*874c|Mar. 1|*Holders of rec. Feb. 10 
Port Alfred Pulp & Paper, pref. (quar.)..| *1% |Mar. 15|*Holders of rec. Mar. 4 Amer. & Foreign Pow. 2d pf. A (qu.)_..| $1.75|Mar. 1} Holders of rec. Feb. 10a 
Pure Oil, 54 % pref. (quar.)-..-......- *1%¢ |Apr. 1)*Holders of rec. Mar. 10 2 - 1) Holders of rec. Feb. 134 
6% preferred (quar.).......--..-..- *1%% |Apr. 1)*Holders of rec. Mar. 10 1| Holders of rec. Mar. 8a 
8% preferred (quar.).----..-.------ *2 Apr. 1}*Holders of rec. Mar. 10 r.) $1 1} Holders of rec. Mar. 8a 
Quaker Oats, com. (quar.).........--- *$1 Apr. 15|*Holders of rec. Apr. 1 American Telegsuph & Cable (quar.)..-.| 1% |Mar. 1! Holders of rec. Feb. 184 
ES EAS CN *$4 Apr. 15|*Holders of rec. Apr. 1 Amer. Telep. & Teleg. (quar.).-.-...-- 2% |Apr. 15) Holders of rec. Mar. 14a 
Common (payable in common stock)-.|*f20 |__..._- *Holders of rec. Apr. 1 Amer. Water Wks. & Fl $6 pref. (qu.)._| $1.50)Apr. 1! Holders of rec. Mar. 12a 
UL 8 re *14% |May 31'*Holders of rec. May 1 Associated Gas & Elec. $6 pref. (quar.)..| $1.50|Mar. 1| Holders of rec. Jan. 31 
Rath Packing, com. (quar.)..--.-.----| *50c.|Apr. 1)*Holders of rec. Mar. 20 $6.50 preferred (quar.)-.....-----.-- $1.625)Mar. 1| Holders of rec. Jan, 31 
Reliance Mig. (Ohio), com. (quar.)-.--| $1 Apr. 1) Holders of rec. Mar. 14 $5 preferred (quar.) ........--=--.--- $1.25) Mar. 15! Holders of rec. Feb. 15 
Remington-Rand, Inc., com._..-..-.-- *40c.|Apr. 1/)*Holders of rec. Mar. 8 Atl. Public Utilities, cl. A [ } 50c.|Mar. 1) Holders of rec. Feb. 21 
First preferred (quar.)-.........---- *1% |Apr. 1|/*Holders of rec. Mar. 8 $7 preferred, series A (quar.).-.....- $1.75|Mar. 1| Holders of rec. Feb. 21 
Second preferred (quar.) -------.---.- *2 Apr. ‘1|*Holders of rec. Mar. 8 Boston Elevated, com. (quar.)......-..- 1% |Apr. 1) Holders of rec. Mar. 10 
Reo.Motor Car (quar.)......-...-.--- *20c.|Apr. 1|*Holders of rec. Mar. 2 Second preferred................--.- 3% |Apr. 1) Holders of rec. Mar. 10 
Republic Investing, pref. (qu.) _-..----- *35c.|Apr. 1|*Holders of rec. Mar. 15 Brazilian Tr., L. & Pow. ord. (quar.)-_-. 50c |Mar. 1/ Holders of rec. Jan. 31 
Revere Copper & Brass, class A (quar.)..| *$1 |Apr. 1|/*Holders of rec. Mar. 10 Ordinary (payable in ord. stock).-...| fl Mar. 1| Holders of rec. Jan. 31 
POO AMRE Dick be ocnqnewecccén *$1.75|May 1|\*Holders of rec. Apr. 10 Brooklyn Edison Co. (quar.)_......-.-- 2 Mar. 1/ Holders of rec. Feb. 7o@ 
PS GIR NRE) ok ninco cendwoccnse *$1 |Mar. 15/*Holders of rec. Mar. 1 Bklyn -Manh. Tr. pref. ser. A (quar.)- $1.56|Apr. 18] Holders of ree. Apr. ia 
Safeway Stores, com. eer) ieee an ania f731.25|Apr.. 1|*Holders of rec. Mar. 12 Brooklyn Union Gas (quar.)...-...-.-- $1.25|Apr. 1| Holders of rec. Mar. 3@ 
6%, preferred (quar.).--.........--- *1%4 |Apr. 1)/*Holders of rec. Mar. 12 Canadian Hydro-Elec, Corp. Ist pf.(qu.) 1}4|Mar. 1| Holders of rec. Feb. 1 
7%. preferred (quar.)..-.----------- *1% |Apr. 1/*Holders of rec. Mar. 12 Cent. Arkansas Pub. Serv. pref. (qu.)...| 1% |Mar. 1] Holders of rec. Feb. 15e 
St. Maurice Valley Corp., pref. (quar.).| 134 |Apr. 1] Holders of rec. Mar. 14 Central Gas & El. $644 pref. (quar.)_..*|$1.625|Mar. 1|*Holders of rec. Feb. 13 
Sangamo Electric Co., com. (quar.)....| 50c./Apr. 1| Holders of ree. Mar. 10 Central Ill. Pub. Service, pf. (qu.)-.--- *144 |Apr. 15|*Holders of rec. Mar. 31 
PETER LOE Dinas aoe cnvescesces 1% |Apr. 1] Holders of rec. Mar. 10 Central Indiana Power pref. (quar.)....| 1 Mar. 1! Holders of rec. Feb. 20 
Sarnia Bridge, class A (quar.)......--- *50c.|Apr. 1)*Holders of rec. Mar. 15 Central Public Service, class A (quar.)_0|*43%c| Mar. 15|*Holders of rec. Feb. 24 
Class B (interim)...--------------- *25c.|Apr. 1)\*Holders of rec. Mar. 15 87 preferréd (quar.) ..........-..--- *$1.75| Apr. |1*Holders of rec. Mar. 17 
Scott. Paper, com. (Quar.)..-.-.--..----- 35c.|Mar. 31) Holders of rec. Mar. 17 Central States Elec. Corp., com. (qu.).-| 10c.;Apr. 1| Holders of rec. Mar. 5 
Second National Investors, pref..(quar.)} $1.25)Apr. 1] Holders of rec. Mar. 10a Common ‘ear nana com. stock) _...- {2% |Apr. 1) Holders of rec. Mar. 5 
Segal Lock & Hardware, com. (quar.) --|*12}4c|Mar. 15|*Holders of rec. Feb. 28 6% preferred (quar.).......-----.--- 1% |Apr. 1) Holders of rec. Mar. 5 
Smith (L..C,) & Corona Typewriter— 7% preferred (qQuar.)....-.--..----- 1% |Apr. 1| Holders of rec. Mar. 5 
pe TE ECS Ea aye *75¢.|Apr. 1|*Holders of rec. Mar. 22 Pref. series of 1928 (3-32dcom or ...-| $1.50)Apr. 1] Holders of rec. Mar. 5 
PRRMETOR AGUGE ) is own cece eoeten cee *1% |Apr. 1|*Holders of rec. Mar. 22 Preferred series of 1929 (3-64th com or| $1.50)Apr. 1} Holders of rec. Mar. 5 
South ae Ol (Quar.)....-~---.------ *50c.|Mar. 31/*Holders of ree. Mar.15 | Chie. Rap. Tran.(pr. pfd.ser.A(mthly.).| *65c.|Mar. 1|*Holders of rec. Feb. 18 
cei Sie Rael dnc ane =o oat *12 4¢c| Mar. 31|*Holders of rec. Mar.15 Prior preferred, series B oa -- *60c |Mar. 1|*Holders of rec. Feb. 18 
South pakke. Rico Sugar, com. (quar.) -- 50c./Apr.° I} Holders of rec. Mar. 20 Chic. South Shore & — Bend RR 
Preferred (GUE... oo. -42---~--.-~- => 2 Apr. 1) Holders of rec. Mar. 10 Class A preferred (quar.)...-.------- 1% |Mar. 1| Holders of rec. Feb. 15 
Spang, Chalfant, & Co., — (quar.)...| *144 |Apr. 1)*Holders of rec. Mar. 15 Cities Service Pr. & Lt., 36 pref.(mthly. ) *50c.|Mar. 15|*Holders of rec. Mar. 1 
Square D Co., class A (quar.)--...----- *55c.|Mar. 31!*Holders of rec. Mar. 20 __$7 preferred Gnonthly) Detchaudotke *|58 1-3c| Mar. 15'*Holders of rec. Mar. 1 
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Per | When Books Close4, Per | When Books Close 
Name of Company. Cent. | Payable. Days Inclustee. Name of Company. Cent. | Payable. Days Inctustve. 
Public Utilities (Continued). Public Utilities (Continued). 
Cleveiand Elec. 'iiuminating, pref. (qu.)} 134 |Mar. 1| Holders of rec. Feb. 14 nia Elec. & Power, 7% pref. (quar.)| 1% |Mar. 20) Holders of rec. Feb. 28a 
Coast Counties Gas & Elec 6% preferred (quar.)............... 1% |Mar. 20} Holders of ree . 28a 
First and second preferred (quar.) ...| #134 |Mar. 15|*Holders of rec. Feb. 25 West Ohio Gas pref. A (quar.)_......_. 1% |Mar. 1| Holders of rec. Feb. 15 
Columbia Gas & Electric, com — Western Continental Util., com. A (qu.)_|*32'4c|/Mar. 1|/*Holders of rec. Feb. 10 
Common (payable in com. stock) - - - {25 |Mar.3)| Holders of rec. Feb o28a | Wil Water $3 pref. (quar.)....| $1.50|/Mar. 1] Holders of rec. Feb. 20 
Commonwealth & Sou. Corp. com. (qu.’ 15¢.|Mar. || Holders of rec. Feb. 106 | Wilmington Gas Co., pref.......... 3 Mar. 1| Holders of rec. Feb. 8a 
Community Water Service ist pt. (qu.)-| $1.75|Mar. 1| Holders of rec. Feb. 20 Wisconsin Public Serv. 7% vt (quar ee 1% |Mar. 20} Holders of rec. Feb. 28 
penne. _. Service, ees yy fed | Apr. HP ser mo of sen. aie. 38 64% Preferred quar.)...........-- 1% |Mar. 20] Holders of rec. Feb. = 
mnecticut Power common (quar.) ---- c| Mar. olders of rec. . preferred (quar.)............... 1 Mar. 20} Holders of ree. Feb. 
Consol. Gas, El. L. al ,com.(qu.)| *90c.;|Apr. 1)*Holders of rec. Mar. 15 se , y 
5% preferred series A (Guar.)....-.-- *1% |Apr. 1)|*Holders of rec. Mar. 15 Banks. 
6% preferred series D (quar.).....-.-- *1% |Apr. 1/*Holders of rec. Mar. 15 nRichmond National (stock dividend) _*)e33 1-3|Apr. 1|*Holders of rec. Mar. 25 
544% preferred series E (quar.).....-| *1% |Apr. 1|*Holders of rec. Mar. 15 
‘Consolidated Gas of N. Y., com. (quar.)_| $1 Mar. 15) Holders of rec. Feb. 7a Trust Companies. 
Gas Util., cl. A (quar.)...| 55e.|Mar. 1| Holders of rec. Feb. 15 Interstate (quar.)_.............-....- *30c.|Mar. 1|*Holders of rec. Feb. 14 
Consumers Power, $5 pref. (quar.)....- $1.25|Apr. 1) Holders of rec. Mar. 15 Irving (quar.)........<... is tadbivgivies --| 40c.|Apr. 1] Holders of rec. Mar. 4 
6% Preferred (quar.).......-...---- 1% |Apr. 1) Holders of rec. Mar. 15 
6.6% preferred (quar.)....-..------ $1.65|Apr. 1) Holders of rec. Mar. 15 Fire Insurance. 
7% preferred (quar.)..-.......----- 1% |Apr. 1| Holders of rec. Mar. 15 Importer & Exporter...............-- *$1 |Mar. 1/*Holders of ree. Feb. 21 
6% preferred (monthly) -....-..---- 50c.;Mar. 1| Holders of rec. Feb. 15 North River Insurance Co. (quar.)....| 50c.|Mar. 15) Holders of rec. Mar. 5 
6% preferred (monthly) -...-....---- 50c.;Apr. 1| Holders of rec. Mar. 15 United States Fire (quar.)..........--- *60c.|May 1|*Holders of ree. Apr. 22 
6. 6% D preferred (monthly) .....-..-- 55c.;Mar. 1] Holders of rec. Feb. 15 
6.6%, preferred (monthly) -- -------- 55c.|Apr. 1| Holders of rec. Mar. 16 Miscellaneous. 
Dakota 1 -, Com. (Quar.)...| *$2 |Apr. 1) .. DEE TOE TE Ji inks ekedsoonnnne $l Apr. 1| Holders of rec. Mar. 20 
644% preferred (quar.)......... ©3565 LORE. 3h scdeiindndcenddenonn Addressograph International (qu.)..-.-.- *37 }4c|Apr. 10)*Holders of rec. Mar. 21 
Detroit Edison Co. (quar.)_.....-. -| 2 pr. 15) Holders of rec. Mar. 20a | Ainsworth Manufacturing (quar.)......|*62}4c|Mar. 1|*Holders of rec. Feb. 20 
East Kootenay Power pref. (quar.)_.... 1% |Mar. 15) Holders of rec. Feb. 28 S:ock dividend (quar.).............. *e1 Mar. 1 *Holders of rec. Feb. 20 
Empire Gas & Fuel 6% pf. (mtbly.)....| *50c.|Mar. 1|*Holders of rec. Feb. 15 Stock dividend (quar.)...........-_|*%él June 2)*Holders of rec. May 20 
6%% preferred (monthly)--......-- *|54 1-3c|Mar. 1|*Holders of rec. Feb. 15 Allegheny Steel, com. (monthly).......| *15c.|Mar. 18|*Holders of rec. Feb. 28 
7% preferred (monthly) ........--- */58 1-3c|Mar. 1|*Holders of rec. Feb. 15 ne. ... Lf re eae *1% |Mar. 1/*Holders of rec. Feb. 15 
8% preferred (monthly) -......--.-- *|62 2-3c' Mar. 1|*Holders of rec. Feb. 15 Preferred (quar.)..................' *1% |Jume 2)*Holders of rec. May 15 
Engineers Public Service common (qu.)-| 25c.,Apr. 1) Holders of rec. Feb. 28a Preferred (quar.)..... piipiketeeipicannn *1% |Sept. 1|/*Holders of rec. Aug. 15 
Com (2-100ths share com. stock. ...-- fi _ |Apr. 1) Holders of rec. Feb. 28a OEE SEES ocx deadacnine pilates *1% |Dec. 1)*Holders of rec. Nov. 15 
$5 preferred (quar.).......-..-.---- $1.25) Apr. 1| Holders of rec. Feb. 28a | Allen Industries, pref. (quar.)........- 75¢c.|Mar. 1| Holders of rec. Feb. 20 
$5.50 preferred (quar.)_.......-..-- *$|1.3734|Apr. 1| Holders of rec. Feb. 28a | Alliance Investment Corp., com. (quar.)| 20c.j|Apr. 1] Holders of rec. Mar. 14 
Federal Light & Trac. common (quar....| 37}4c|Apr. 1] Holders of rec. Mar. 13a Common (payable in common stock)-..| f1 Apr. 1] Holders of rec. Mar. 14 
Common Lo my in common stock).-.| fl Apr. 1) Holders of rec. Mar. 13a PO inti whe pd he anwlie owe 13 Apr. 1) Holders of rec. Mar. 14 
RUG SOU Soccnadecceunscocs $1.50|Mar. 1) Holders of rec. Feb. 15a | Alliance Realty, pref. (quar.)..-......-- 1% |Mar. 1| Holders of rec. Feb. 21 
Federal Water Bervice class A (quar.)..- -|Mar. 1] Holders of rec. Feb. 3a PREG CURED pct es ccccuchdnsous 1% |June 1| Holders of rec. May 20 
ED GOES cnccinntccocunaccewe 10c.|Mar. 1| Holders of rec. Feb. 28 a i YS ee oe 1% |Sept. 1| Holders of rec. Aug. 20 
Gary Rys. pref. A (quar.).......-.-.--- $1.80|Mar. 1] Holders of rec. Feb. 20 POE, SEED cc ctiiacuctasenanod 1% |Dec. 1) Holders of rec. Nov. 20 
Gas & Elec. Securities, com. (mthly.)..-| *50c.|Mar. 15|*Holders of rec. Feb. 3 Allied Products, com...........-....-- *50c.|Apr. 1|*Holders of rec. Mar. 10 
Common (payable in com. stock). -.| *75c.|Mar. 1|*Holders of rec. Feb. 15 Ce CO Rec inchabictinibomacs *87 KclApr. 1) *Holders of rec. Mar. 10 
Preferred —— ia lilabeedienitipiiihingminenie *|58 1-3c|Mar. 1|*Holders of rec. Feb. 15 Alpha Portland Cement, pf. (qu.) ----- 1% |Mar. 15|*Holders of rec. Mar. 1 
beg yb Gas & El. common A & B (qu.).|m3712c|Apr. 1) Holders of rec. Feb. 28a | Aluminum Co. of Amer., pref. (quar.)..-| *14% |Apr. 1/*Holders of rec. Mar. 15 
$7 preferred (quar.)..........-..---- $1.75|Apr. 1} Holders of rec. Feb. 28a | Aluminum Mfrs., pref. (quar.)........| 1% |June 80|*Holders of rec. June 16 
$8 preferred (quar.).......-.------- 2 Apr. 1) Holders of rec. Feb. 28a referred (quar.)...... .......-.-.| *1% |Sept. 30|*Holders of rec. Sept. 15 
$6 conv. pref. (quar.)_.........--.--- $1.50|Mar. 15} Holders of rec. Feb. 15 Preferred (quar) ...........--- *1% |Dec 81\*Holdere of rec Dec 
$6 pref. series B (quar.)......-.----- $1.50|Mar. 15) Holders of erc. Feb. 15 American Arch (quar.).......-------- *75c.|Mar. 1\*Holders of rec. Feb. 18 
Havana Elec. Ry., preferred (quar.)...| 1% |Mar. 1| Holders of rec. Feb. 100 | Amer.-Brit. & Cont. Corp. 1st pf. (qu.)-| $1.50|Mar. 1] Holders of rec. Feb. 15 
Houston Gulf Gas, pref. (quar.)...----- *1%{ |Mar. 1\*Holders pe rec. Feb. 15 American gn Hs common (quar.)....--. 75c.|Apr. 20) Holders of rec. Apr. 10 
Illinois Power, 6% pref. (quar.)....-.--- 1% |Apr. 1) Holders of rec. Mar. 15 Preferred (quar.).............--..- 1% pr. 1) Holders of rec. Mar. 21a 
7% preterred (quar.).....-..-------- 1% |Apr. 1) Holders of rec. Mar. 15 American Chicie, com. (quar.)--------- 60c.|Apr. 1] Holders of rec. Mar. 12a 
Indiana Hydro-Elec. Power, pf. (quar.)-| 1% |Mar. 15) Holders of rec. Feb. 28 Common (extra) Se aintieisnae -| 25c./Apr. 1| Holders of rec. Mar. 12a 
Indianapolis Water Co., pref. A (quar.)-| 1% |Apr. 1| Holders of rec. Mar.12a | Amer. Colortype, com. (quar.)......-- 60c.|Mar. 31) Holders of rec. Mar. 12 
Indiana Service Corp. 7% pref. (quar.)--| 1% |Mar. 1) Holders of rec. Feb. 15 PrOMETeG (GUAT) 0 cc csccccecccese 1% |Mar. 1) Holders of rec. Feb. 14 
6% preferred (quar.).....-.---..---- 1% |Mar. 1| Holders of rec. Feb. 15 Preserved (GUAP.) .<nccccicccescccce 1% |June 1) Holders of rec. Mar. 14 
Intercontinents Power, com. A (qu.)-.-- 50c.|Mar. i| Holders of rec. Feb. 1 Amer. & Cont’! Corp., com. & cl. A(spec)| 50c.|Mar. 1| Holders of rec. Feb. 15 
Preterred (GUGP.) . ooo 5. 2c a sconces $1.75|Mar. 1) Holders of oe Feb. 15 Amer. & Gen. Secur. Corp. Ist pf. (qu.)-| 75c.|Mar. 1) Holders of rec. Feb. 15 
Kentucky Securities, com. (quar.).--.-- 1% |Apr. 1} Holders of rec. Mar. 18 Amer. Home Products (monthly) _...-.-- 35c.|Mar. 1| Holders of rec. Feb. 144 
Pre CBS i Sino + ewentinininanwd 1% |Apr. 15| Holders of — Mar. 18 American International Corp com - $1 Apr. 1) Holders of rec. Mar. 12a 
Keystone Telephone of Phila., pf. (qu.)/*$i Mar. 1)/*Holders of rec. Feb. 19 Com. (payable in com. stock)... 2 Apr. 1) Holders of rec. Mar. 124 
Laclede Gas Licht, com. (quar.)-....-.-- 2% |Mar. 15) Holders of rec. Mar. la Com. (piyab’e in com.stk.)_.....--- f2 C66, Fh sacnskeddcmbedamaerese 
Lexington Water Co., pref. (quar.)..--- 1% |Mar. 1} Holders of rec. Feb. 20 Amer. Laundry Machinery (quar.)-_-..-.- *$1 Mar. 1)|*Hojders of rec. Feb. 19 
Louisville Gas & Ei. com. A & B (qu.)---| 43%c|Mar. 25| Holders of rec. Feb. 28a RT i chic nbwahabin ciielitin ébdtes *$1 June 1)\*Holders of rec. May 20 
Mohawk & Hud. Pow. 24 pref. (quar.).-| *$1.75|Apr. 1/*Holders of rec. Mar. 20 American Locomotive, com. (quar.)....| $2 Mar. 31| Holders of rec. Mar. 13a 
Monongahela West Penn P.S., pf. (qu.)-| 43%cjApr. 1] Holders of rec. Mar. 15 PEON MONS 6 wcccnccsndneccsne 1% |Mar. 31| Holders of rec. Mar. 134 
Nat. Power & Light, com. (quar.)..-..-- 25c.|Mar. 1| Holders of rec. Feb. 14a Amer. Maize Products, com. (quar.)....| *50c.)|Mar. 31|*Holders of rec. Mar. 15 
OP SOO eitnawactn sams cows $1 75|Apr. 1| Holders of rec. Mar. 10 PR CRN ok nin wie eedheweodaé *1% |Mer. 31|*Holders of rec. Mar. 15 
Nat. Pub. io com. A (quar.)_.- 40c.|Mar. 15) Holders of rec. Feb. 27 American Manufacturing, com. (quar.).| 1 Mar. 31} Mar.16 to Mar. 30 
Common B EE SR rae 40c.|Mar. 1) Holders of rec. Feb. 15 CORNER CE tdi6 Saints commsaane 1 July 1} June 16 to June 30 
$3 preferred (quar.) (No. 1)--------- 75c.|Mar. 1) Holders of rec. Feb. 15 CORON CN i eic is s o ccemnenkie 1 Oct. 1) Sept.16 to Sept.30 
Nebraska Power, 7% pref. (quar.) .----- 1% |Mar. 1) Holders of rec. Feb. 17 COINS SONOS 6a orcas a nwticescnbe 1 Dec. 31} Dee. 16 to Dec. 
6% preferred (quar.)......-.-.-.----- 1% |Mar. 1) Holders of rec. Feb. 17 Preferred (Qua?.) ...ccc2--- cc cn ues 1% |Mar.31| Mar.16 to Mar. 30 
New Eng. Pub. Serv. pr. lien pf. (qu.)--|* $1.75) Mar. 15|*Holders of rec. Feb. 28 i. ,) 2. 1% |July 1| June 16 to June 30 
New England Tel. & Tel. (quar.).-.---.- 2 Mar. 31| Holders of rec. Mar. 10 Preferred pont sland we ddcbiibbnaiaiibaaiaiet 1% |Oct. 1] Sept.16 to ogg 
New Rochelle Water Co., pref. (quar.)--| 134 |Mar. 1| Holders of rec. Feb. 20 gO SS 1% |Dec. 31) Dec. 16 to . 30 
New York Steam Co., $7 pref. (qu.)---| $1 75|Apr. 1] Holders of rec. Mar. 15a | American Metal Co., Ltd., com. (quar.) - 75c.|Mar. 1) Holders of rec. Fes. 194 
$6 preferred (quar.).-....-.-.------ $1 50jApr. 1; Holders of rec. Mar. 15a PORNO x caduinenanadunnn™ 1% |Mar. 1) Holders of rec. Feb. 194 
North American Co., com. (quar.)...-- % |Apr. 1| Holders of rec. Mar. 5a | American Multigraph,com.(quar.) ....|62%c.|Mar. 1) Holders of rec. Feb. 14 
DON GUE ands cwadaceonee 75c.|Apr. 1| Holders of rec. Mar. 5a | Amer. Radiator & Stand Sanitary Corp. 
North American Edison, pref. (quar.)--| $1.50|Mar. 1| Holders of rec. Feb. 150 ELAR LARC 837 %c| Mar. 31| Holders of rec. Mar. lla 
Northern States Power (Wisc.) pf. (qu.)-| 1% |Mar. 1 Holders of rec. Feb. 20 ge TS Pt ea % |Mar. 1! Holders of rec. Feb. 15¢ 
Ohio Edison Co., 6% pref. (quar )---- 1% |Mar. 1’ Holders of rec. Feb. 15 American Rolling Mill, com. (quar.) ...-. 50c |Apr. 15) Holders of rec. Mar. 314 
6.6% preferred (quar.)_-.-..---.---. 1.65|Mar. 1; Holders of rec. Feb. 15 Amer. & Scottish Invest. com. (qu.)....| *30c.;|Mar. 1|*Holders of rec. Feb. 15 
ae EE SE tod ores ncencas 1% |Mar. 1| Holders of rec. Feb. 14 American Seating, com. (quar.)....-.- *50c.|Apr. 1|*Holders of rec. Mar. 20 
5% preferred (quar.)_.-.....------ 1% |Mar. 1; Holders of ree. Feb 15 Amer Smeit & Refg, pref. (quar.)....... 1% |Mar. 1| Holders of rec. Jan. 3la 
6% preferred (morthly)----------- 50c |Mar. 1| Holders of rec Feb. 17 American Stores common (quar.).....- 50c.|Apr. 1| Holders of rec. Mar. 15a 
6.6% preferred (monthly) ----.------ 55¢.|Mar 1| Holders of ree Feb. 1h smerican Sugar Refg., com. (quar.)_--. 1% |Apr. 2| Holders of rec. Mar. 56 
Ohio Power Co., pref. (quar.......-.-.-- *1% |Mar. 1)/*Holders of rec. Feb. 10 PRIOR CINE 8 ic oc cnx no ttnwo css . 1% |Apr 2j Holders of rec. Mar. 56 
Oklahoma Gas & El. pref. (quar.)_----- 1% |Mar. 15) Holders of rec. Feb. 28 American Surety (quar.)........------ $1.50) Mar. 31) Holders of rec. Mar. 15a 
Pennsylvania Gas & El., com. A (quar.)| *37 4c} Mar. 1\*Holders of rec. Feb. 20 amer. Tobacco, com. & com. B (quar.).-_| $2 Mar. 1| Holders of rec. Feb. 10a 
7% preferred (quar.).........---.-.- *1% |Apr. 1 *Holders of rec. Mar. 20 Amoskeag Mfg., com. (quar.)-......... *50c.|Apr. 2|*Holders of rec. Mar. 15 
pe OS eee *$1.75\|Apr. 1)/*Holders of rec. Mar. 20 COMROR (GREE) on. ctsonecccendconens *25c.\July 2|\*Holders of ree. June 14 
Penn-Ohio Edison Co., 7% pr. stk. (qu.)} 1 Mar. 1| Holders of rec, Feb. 15 CORON IRN) cctdccascamsuncedes *25c.|Oct. 2|*Holders of rec, Sept. 13 
Pennsylvania-Ohio Power & Lght Co.— Armour & Co. (Illinois) pref. (quar.)....| 1% |Apr. 1| Holders of rec. Mar, 10a 
$6 preferred (quar.)............-.-- 1| Holders of rec. Apr. 21 Armour & Co. of Delaware, pref. (quar.)} 1% |Apr. 1] Holders of rec. Mar. 10a 
7% preferred (quar.)........-.-..-- % 1| Holders of rec. Apr. 21 Armstrouz Cork (quar.)..........--.- *50c.|Apr. 1|*Holders of rec, Mar. 14 
2% preferred (monthly) y 1| Holders of rec. Feb. 20 Artioom Corp., pref. (quar.).... -| 1% |Mar. 1| Holders of rec. Feb. 21 
7 2% preferred (monthly) . 1) Holders of rec. Mar. 20 Asch Limited, pref. (quar.)......--..- 1% |Mar. 1| Holders of rec. Feb. 20 
7.2% preterred (monthly) s 1| Holders of rec. Apr. 21 Assoclited Apparel Industries. com. (qu)| $1 Apr. 1| Holders of rec. Mar. 20a 
6.6% preferred (monthly) :. 1| Holders of rec. Feb. 20 Ass Dry Goods, Ist pref. (quar.)..._.- 1% |Mar. 1) Holders of rec. Feb. 84 
6.6% preferred (monthly) -- " 1; Holders of rec. Mar. 20 Se*ond preferred (quar.)............| 1% |Mar. 1) Holders of rec. Feb. 8@ 
6.6% preferred (monthly) os " 1| Holders of rec. Apr. 21 Atlantic Coast Fisheries, com. (qu.)_...| *30c.|Mar. 3|*Holders of rec. Feb. 20 
Penn. Power, $6.60 pref. (mthly.)---.-- -|Mar. 1' Holders of rec. Feb. 20 Atlantic Refining common (quar.)_....- 25c.|Mar. 15| Holders of rec. Feb. 21a 
$6 preferred rr $1.50|Mar. 1. Holders of rec. Feb 20 CE GS noc ender tered va 25c.|Mar. 15) Holders of rec. Feb. 21a 
Pennsylvania State Water Corp. ie (qu.)} $1.25|Mar. 1] Holders of rec. Feb. 20 Atlantic Securities Corp., pref. (quar.)_- 75c.\Mar. 1| Holders of rec. Feb. 15 
People Let. & Pwr. Corp., com. A (qu.) |b)60c. |Apr. 1] Holders of rec. Mar. 8 Atl. Terra Cotta, prior pref. (quar.) -..| 1 |Mar. 15) Holders of rec. Mar. 5 
Philadelphia Company, 5% pref .....-- $1.25|Mar. 1) Holders of rec. Feb. 10a PRRRINE: CONB a ouids ganctnaacncke 1 Mar. 25| Holders of rec. Mar. 5 
Philadelphia Suburban Water, pf.(quar.)| 14; |Mar. 1| Holders of rec. Feb. 84 | Atlas Imperial Diesel Engine— 
Ne eS era 1% |May 31) Holders of rec. May 12a Class A & B (quar.)-............... * Mar. 1|*Holders of rec. Feb. 20 
Public Service Corp. of N. J., com. (qu.)| 85c.|Mar. 31) Holders of rec. Mar. 1a | Atlas Powder, com. (quar.)_.......___ $1 Mar. 10} Holders of rec. Feb. 28a 
8% preferred (quar.)......-.-.----- 2 Mar. 31| Holders of rec. Mar. 1a | Atlas Stores Corp., com. (quar.).......] *25¢.|Mar. 1|*Holders of rec. Feb. 15 
a2 preferred (quar.).....--..------ 1% |Mar. 31) Holders of rec. Mar. 1a Common (payable in com. stock) ..... *f1\4% |Mar. 1\*Holders of rec. Feb, 15 
$5 preferred (quar.)..-.-...-..----.--- $1.25|Mar. 31| Holders of rec. Mar. 1a | Autocar Co., pref. (quar.)....._.____. 2 Mar. 15| Holders of rec. Mar. 5 
6% preferred (monthly) -----.-.--.---- 50c.|Mar. 31| Holders of rec. Mar. 1a | Automotive G. Wors (No. 1) (au. F stiie *25c.|Mar. 1|*Holders of rec. Feb. 20 
Public Service Elec. & —e 6% pt. (qu.)} 13% |Mar. 31| Hoiders of rec. Mar. lo | Babcock & Wilcox Co. (quar.).________ 1% |Apr 1| Holders of rec. Mar. 20 
7% preferred (quar.)....-...-.-..-- 1% |Mar. 31| Holders of rec. Mar. 1 Baker ‘(eleon) & Co. (quar. e PCM Na *\5c.|Mar. 15|*Holders of rec. Mar. 10 
Quebec Power Co. (quar.)-...-.-------| 62%c.|Apr. 15) Holders of rec. Mar. 27 NS et Be enitehanem un daenilini widen *50c.|Mar. 15|*Holders of rec. Mar. 10 
Rochester Gas & Elec., pref. B (quar.)--| 1% |Mar. 1| Holders of rec. Feb. 13 Ba' shew & Katz, com, (quar.)........- *75c.|Mar. 29|*Holders of rec. Mar. 15 
Preferred C & D (quar.)------------ 14% |Mar. 1) Holders of rec. Feb. 13 ea Sk RRL See *1% |Mar. 29|*Holders of rec. Mar. 15 
Seaboard Public Service pref. (quar.)..-| $1.50|Mar. 1) Holders of rec. Feb. 15 Balf (N.) Grain Co., Ltd., pref. (quar.).| 15% |Mar. 1] Holders of rec. Feb. 15 
Shawinigan Water & Power (quar) -....-- 6244c\Apr. 10} Holders of rec. Mar. 15 Bamberger (L.) & Co., pref. (quar.)....]| 1% |Mar. 1| Holders of rec. Feb. 14a 
Southern Calif Edison. pref. A (qu.).--| 43%c|Mar. 15| Holders of rec. Feb. 20 | Barker Bros. Corp. common (quar.).._..| 50c.|Apr. 1] Holders of rec. Mar. 14a 
Preferred series B (quar.).-.--.--.-- 37 4c|Mar. 15| Holders of rec. Feb. 20 644% preferred (quar.)-.-......_._- 1% |Apr. 1| Holders of rec. Mar. l4a 
Southern Cities Utilities Co., $6 pf.(qu.)| $1.50|Mar. 1| Holders of rec. Feb. 17 Bastian Blessing Co, common (quar.)._| *75¢ |Mar_ 1|*Holders of rec. Feb. 14 
Southern Colorado Power. pref.( quar.)-| 1% |Mar. 15) Holders of rec. Feb. 28 Baum Candy Co., com. (quar.).......- *10c.|May 15|*Holders of rec. May 1 
Southern Natural Gas Corp., pf. (qu.)-| *$1.75|Mar. 1)*Holders of rec. Feb. 20 COMMON OIE u bkscad cantvesoosdec *10c.|May 15|*Holdezs of rec. May 1 
Southern N. E. Telephone (quar.) ------ *2 Apr. 15|*Holders of rec. Mar. 31 PRONG CUES kind dccudaddatdane *2 Apr. 1/*Holders of rec. Mar. 15 
Southwestern Pow. & Lt., pref. (quar.).| 1% |Mar. 1] Holders of rec. Feb. 13 Beatrice Creamery, com. (quar.)...-.-- $1 Apr. 1} Holders of 7c. Mar. 15 
Standard Gas & Elec., pref. (quar.) - ---- $1  |Mar. 15} Holders of rec. Feb. 28a PE Ae I 1% |Apr. 1) Holders of rec. Mar. 15 
Toledo Edison, 7% pref A (monthly) -.-*|58 1-3c|Mur. 1|*Holders of rec. Feb 15 Bendix Aviation Corp. (quar.).......-- *50c.|Apr. 1|*Holders of rec. Mar. 10 
6% preferred (monthly)....-.-....- *50c.|Mar. 1)*Holders of rec. Feb. 15 Berkshire Fine Spinning Associates— 
Tel. & Tel., pref. (quar.)...-- *15c.;Mar. 1)*Holders of rec. Feb. 15 Common (quar.).......- 75¢c.\Mar. 1| Holders of rec. Feb. 15 
Union Natural Gas (quar.)-........--- *35c.|Mar. 10|*Holders of rec. Feb. 28 Preferred (quar.)......-- 1% |Mar. 1| Holders of rec. Feb. 15 
REE AkneeieN a dnbimne mene *5c.|Mar. 10|*Holders of rec. Feb. 28 Best & Co. common (quar.)-..--------| 50c.|Mar. 15| Holders of rec. Feb. 25a 
‘United Corporation pref. (quar.)....._- 75¢.|Apr. 1) Holders of rec. Mar. 64 | Bethlehem Steel common (quar.)__._. $1 .50|May 15| Holders of rec. Apr. 18 
‘United Gas Co., $7 pref. (quar.)--.....- $1.75|Mar. 1) Holders of rec. Feb. 15 7% preterred (quar.)...........---- 1% |Apr. 1| Holders ofrec. Mar la 
United Gas Improvement, com. (qu.) -.| 30c.|Mar. 31| Holders of rec. Feb. 28a | Blaw-Knox Co. (quar.)_.............- 37}<c.|Mar. 1| Holders of rec. Feb. 14a 
$5 QUIS scieiitiinmninaion $1.25|/Mar. 31| Holders of ree. Feb. 28a | Blue Ridge Corp., pref. (quar.)...---- (p) |Mar. 1| Holders of rec. Feb. & 
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Per When Books Close4, Books Closed 
Cont. | Payabie. Days Inclustoe. Name of Company. Days Inchustee. 
Miscellaneous (Continued) 
*374c|May 15|*Holders of rec. May 10 | Crucible Steel Co. of Amer., pref. “(qu.)- Holders of rec. Mar. 15a 
) *37 4c| Aug. 15|*Holders of rec. Aug. 9 Crum & Forster pref. (quar.) Holders of rec. Mar. 20 
x *37 4e| Nov. 15|*Holders of rec. Nov. 10 Cumberland Pipe Line (quar.).._- Holders of rec. Feb. 28 
) "1% . 31|*Holders of rec. Mar. 26 Cunevu Press, pref. (quar.) - *Holders of rec. Mar. 
A *1%4 |June 30/*Holders of rec. June 25 | Curtis Publishing, com. Holders of rec. Feb. 20a 
A *1% |Sept. 30|*Holders of rec. Sept. 25 Preferred (quar.)............_. Holders of rec. Mar.'20a 
WEP.) -conccccccce ------| *1% |Dec. 31\*Holders of ree. Dec. 26 | Curtis Publishing, com. (monthly) Holders of rec. Mar. 20a 
$3 pref. (quar.).....-.... *874c|Mar. 1/*Holders of rec. Feb. 18 Common (extra) ............. Holders of rec. Mar. 20a 
Co. "5634 . 1|*Holders of rec. Feb. 20 | Cushman Sons, Inc., com. (quar.) *Holders of rec. Feb. 15 
Quarterly saa----|*564e)June 1/*Holders of rec. May 20 Hy preferred ( a Holders of rec. Feb. 156 
Bolsa Chica Oil, class A (quar.)....-..-| *2c.j|Apr. 15|*Holders of rec. Mar. 31 preferred (quar.)...............- Holders of rec. Feb. 156 
Borden Company (quar.).------.----- 75¢.|Mar. 1| Holders of rec. Feb. 150 | Decker (Alfred) & Cohn, com. (quar.).. *Holders of rec. Mar. & 
Boston Woven Hose & Rub., com. (qu.)| $1.50) Mar. 15) Holders of rec. Mar. 1 Preferred ( adh sasat'S te aiindicblinnithityss pan iders of rec. Feb. 20 
Brach (E. J.) & Sons (quar.)......-...- *50c.|Mar. 1|\*Holders of rec. Feb. 15 Preferred (quar.)............. *Holders of rec. Mag 20 
Brill Corp., class A (quar.)...........- 65c.|Mar. 15| Holders of rec. Mar. 1 Preferred ( Deka teri + ie *Holders of rec. Aug. 20 
Preferred (quar.)...-----.------.-.- 1% |Mar. 1| Holders of rec. Feb. 18 | Deere & Co., common ) Holders of rec. Mar. 15 
British-Amer. Tobacco, ord. (interim).-| (¢@ |Mar. 31| Holders of coup. No. 134 Common (payable in common stock) -- Holders of rec. Mar. 15 
British South Africa Co., Am. . Frets. Premiened COMES 6 bond ennnscksnnece Holders of rec. Feb. 150 
1 shilling, 3 pence plus bonus of pence Mar. 12) Holders of rec. Feb. 14 De Forest Crossley Radio ped ) <item 1). : *Holders of rec. Apr. 25 
British Type Investors (bi-monthly) ...- 8c.|Apr. 1| Holders of rec. Mar. 1 Dennison Mfg. deb. stock (quar.)...._- 2 Holders of rec. Apr. 19 
Brown Shoe, com. (quar.)...........-- 75¢e.|Mar. 1| Holders of rec. Feb. 206 Preferred (quar.).................. 1% Holders of rec. Apr. 19 
Buckeye Pipe Line (quar.)...........- $1 Mar. 15| Holders of rec. Feb. 21 Management & employee stk. (ann’l).| 8 Holders of rec. Dec. 31 
Bucyrus-Erie Co. common (quar.)....-. 25¢.;Apr. 1) Holders of rec. Feb. 24a | Detroit Steel Products (quar.)........ *25¢. *Holders of rec. Mar. 20 
ES eee ree ae 1% |Apr. 1] Holders of rec. Feb. 24a | Detroit Steel Products.............._. *25c. *Holders of rec. Feb. 20 
Convertible preference (quar.)....... 624c\Apr. 1) Holders of rec. Feb. 24a | Dewey & Aimy Chemical, com. -| 5c. Holders of rec. Feb. 19 
Bulova Watch, common (quar.)....-.. 75e. - 1| Holders of rec. Feb. 15a aii: ds ibeiice binant cianiesinies deg -| $3.50 . Holders of rec. Feb. 19 
Preferred (quar.)..........-...--.-- *87 44c|Mar. 1\*Holders of rec. Feb. 15 Dexter Co., com. (quar.)....... *35c. . 1)*Holders of rec. Feb. 15 
Burger Bros., pref. (quar.)_........-.- #7 Apr. 1/*Holders of ree. Mar. 15 Diamond Match ERR a 3 Holders of rec. Feb. 286 
TENCE (GEE ccccmsspcoepunbeens *2 July 1/*Holders of rec. June 16 Dictaphone Corp., common (quar.)_...| *75¢c.|Mar. 1|)*Holders of rec. Feb. 14 
Puen (GUE .) occceapcocncccscan- *2 t. 1|*Holders of rec. Sept. 14 Common (payable in common stock).|*f10 |Mar. 1|*Holders of rec. Feb. 14 
Burns Bros., pref. (quar.)...-..-.-.-- *1% ‘Apr. 1|*Holders of rec. Mar. 13 PORTE, COED kind tin nd ccdicncbscace *2 Mar. 1|*Holders of rec. Feb. 14 
Burroughs Adding Mach. (quar.)....-- 25c.|Mar. 5) Holders of rec. Feb. lla | Dome Mines, Ltd. (quar.)_...........- 25c.,Apr. 21| Holders of ree. Mar. 3146 
Bush Terminal, com. (quar.).......-.- *62%c|May 1/*Holders of rec. Apr. 4 Dom. Textile, Ltd.,com. (quar.)......- $1.25|Apr. 1] Holders of rec. Mar. 15 
Deberture stock (quar.).........--- *1% |Apr. 15|*Holders of rec. Mar. 28 Preferred (quar. ap ener tees 1% |Apr. 15) Holders of rec. Mar. 31 
Bush Terminal Bldgs., pref. (qu.).-.-.-.- *1% |Apr. 1)*Holders of rec. Mar. 14 Dougias Aircraft (No. 1)...........-- *75c.|Mar. 19|*Holders of rec. Feb. 7 
Byers (A. M.) Co., pref. (quar.)....--- 1% |May 1) Holders of rec. Apr. 150 | Dresser (S. R.) Mfg. class A (quar.)....|*8744c|Mar. 1/*Holders of rec. Feb. 18 
California Ink, class A & B (quar.)._-... *50c.|Apr. 1| Holders of rec. Mar. 17 Drug Incorporated (quar.)...........- $1 Mar. 1| Holders of rec. Feb. 150 
California Packing com. (quar.).....-.- 1 Mar. 15) Holders of rec. Feb. 286 | Dunnili internat. common. (quar.)..-.| $1 Apr. 15) Holders of rec. Apr. ia 
& Arizona Mining.......-...-.-. $1.50| Mard24| Holders of rec. Mar. 74 Common (payable in com. stock) -- _. n Apr. 15| Holders of rec. Apr. 14 
Calumet & Hecla Consol. Copper Co..-| $1 |Mar.31| Holders of rec. Feb. 280 | Du Pont (E. I.) de Nem. & Co.,com.(qu)| $1 Mar. 15| Holders of rec. Feb. 274 
Campe Corp. oa PE Dedidoodune *50c.|Apr. 1|*Holders of rec. Mar. 10 Debenture stock (quar.)..........-.- 1% |Apr. 25} Holders of rec. Apr. 10a 
MRE.) oncccncccscocece== *1% |May 1)|*Holders of rec. Apr. 15 Durham Duplex Razor, pr. pref. (quar.)/*$1 Mar. 1)|*Holders of rec. Feb. 20 
Camp., Wyant & Can. Fdy., com. (qu.) 50c.|Mar. 1| Holders of rec. Feb. 150 | Durkee Thomas Corp., class A.._..__- *43%c|Mar. 1|*Holders of rec. Feb. 20 
read, Ltd. (quar.)........--- 37 %c.|Mar. 1 b. 16 to Feb. 28 Early & Daniels, com. "(quar.) Sndhdipauliow *50c.|Mar. 31|*Holders of rec. Mar. 20 
Canada Cement, pref. (quar.)--------- 1% |Mar. 31| Holders of rec. Feb. 28 Preferred (quar.)..........-......- *1% |Mar. 31|*Holders of rec. Mar. 20 
ae te , common....-. 73 May 10} Holders of rec. Apr. 30 East. Theatres, , Toronto, com.(qu.) 50¢ |Mar. 1| Holders of rec. Jan. 31 
we ewecrerecccocencecccce 76 May 10| Holders of rec. Apr. 30 | Eastern Utilities Invest. $6 pf. (qu.)...-| $1.50|Mar. 1] Holders of rec. Jan. 31 
Canada Mabing Tee: stock (quar.)....-. 37%e.|Mar.15| Mar.1 to Mar. 14 $7 preferred (quar.)...............- $1.75|Mar. 1| Holders of rec. Jan. 31 
Coupon stock (quar.)...----.------ 7 44c.|Mar. 15) Holder of Coup. No. 9 $5 prior preferred (quar.)........__- $1.2’) |r. 1) Holders of rec. Feb. 28 
ars, Ltd. (quar.)_...---.- -|Mar. 1] Holders of rec. Feb. 15 Eastman Kodak, com. (quar.).....-.-- $1.25\Apr. 1| Holders of rec. Feb. 280 
Canada Wire & Cable, class A (quar.).-| *$1 |Mar. 15|*Holders of rec. Feb. 28 Common (extra) ...-...........-... 7/c.|Apr. 1] Holders of rec. Feb. 28¢ 
° qu.)-.| 8734c./Apr. 1] Holders of rec. Mar. 15 Preferred (quar.)....-........-..-- 1% |Apr. 1) Holders of rec. Feb. 286 
Canadian Internat. Invest. Tr., pf. (qu.)| 134 |Mar. 1] Holders of rec. Feb. 15 | East Sugar Loaf Coal__..._....__..___- 4Uc.|Mar. 1| Holders of rec. Feb. 21 
Carman & Co., Ltd., — . (quar.)-.-| *50c |Mar. 1/*Holders of rec. Feb. 15 | Edison Bros. Stores, pref. (quar.)..-..-- 1% |Mar. 15) Holders of rec. Feb. 28 
Carnation Co. pref. (quar.) -.-.------ *1% |Apr. 1|*Holders of rec. Mar. 20 Preferred (quar.)............-...-- 1% {June 14| Holders of rec. May 31 
Catelli Macaroni Products aa A (qu.)--| 50c.|Mar. 1| Holders of rec. Feb. 20 Electric Controller & Mfg., com. (qu.)..| $1.25|Apr. 1{/ Holders of rec. Mar. 20 
PE Obednvssnceae 75¢.|Mar. 15) Holders of rec. Feb. 150 Common (extra) .......-....------- $3 |Apr. 1) Holders of rec. Mar. 20 
alibi einai ee tandem einem 25¢.|Mar. 15| Holders of rec. Feb. 150 | Electric Shareholdings Corp., com. (qu.)| *25¢e.|Mar. 1/*Holders of rec. Feb. 5 
Celluloid Corp., ist pref. (quar.)....... $1.75|Mar. 1| Holders of rec. Feb. 10 — (payable in com. stock) -..-..-- 1 Mar. 1/*Holders of rec. Feb. 5 
(quar.)......-.----..--- $1.75|Mar. 1| Holders of rec. Feb. 10 Pref. (cash or 1-20 sh. of com. stock) _.|*$1.50|/Mar. 1|*Holders of rec. Feb. 5 
Central Cold Storage, com. (quar.)..... *40c.|Mar. 31|*Holders of rec. Mar. 25 lec. Stor. Bat., com. & vt, (ip com «tt )|100. 8 ubj.to e@|tkhidrs meeting Apr 16 
Common ( *) ecccccccecwcccccece *40c.|June 30|/*Holders of rec. June 25 Elec. Storage Battery, com. & pf. . ee $1.25|Apr. 1] Holders of rec. Mar. 8o 
Centrifugal Pipe Corp. (quar.) ..--.---- 15c.|May 15] Holders of rec. May 5 hh’... Dry Gas., com. (quar,)....- 50c.|Mar. 1) Holders of rec. Feb. 18 
orem eee cw ec ccseceecenes- 15c.|/Aug. 15| Holders of rec. Aug. 5 Empire , $3 pref. (quar.).......--| (Zz) |Mar. 1| Holders of rec. Feb. 20 
EE = emcee svevecesesopcccece 15e |Nov. 15| Holders of rec. Nov. 5 Employers Group Associates (qu. hie 1)| *25c.|Mar. 15|*Holders of rec. Mar. 1 
Century Ribbon Mills, pref. (quar.)--.--| 1% |Mar. 1] Holders of rec. Feb. 20a | Emporium Capwell Corp. (quar.)_--..- 50c.|Mar. 24) Holders of rec. Mar. le 
Checker Cab Mfg. (mthly.)----------- 35¢.|Mar. 3) Holders of rec. Feb. 17a | Equitable Casualty & Surety (quar.)..-.| 50c.|Mar. 1) Holders of rec. Feb. 15 
Exchange ll Equitable fon cee ,-com, (qu.).-..-- 624c.|Apr. 1] Holders of rec. Mar. 150 
Class A & B (quar.)....------------ 25c.|May 15| Holders of rec. May 1 Protected Gaeee 3 z.. co. oecccacnntance 1% |Apr. 1] Holders of rec. Mar. 15e 
Chesebrough Mfg. Consd. (quar.).---- $1 |Mar. 31) Holders of rec. Mat.10 | Equity Inv. i com. (qu.) (No. 1) -| *50c.|Mar. 1/*Holders of rec. Feb. 20 
TTT TT TEE Eee 50c. - 31) Holders of rec. Mar.10 Preferred (quar Te imel ONE: Apr. 1/*Holders of rec. Mar. 15 
Chicago Corporation, conv. pref. (qu.)-.| 75¢.|Mar. 1/ Holders of rec. Feb. 15 | Fair (The) common (quar.)...--------- 60c |May 1) Holders of rec. Apr. 216 
Chicago Flexible Shaft, com. (quar.)-..| *30c.j/Apr. ||/*Holders of rec. Mar. 20 Preferred (quar.)_........--------- 1% |May 1] Holders of rec. Apr. 21¢ 
VOMMOL (Qual .).---------0-------- *30c.\July - ||*Holders of rec. June 20 Fairbanks, Morse & Co., com. (quar.).-| 75c.|/Mar. 31| Holders of rec. Mar. 12e 
Common (quar. ). oem ee cwecceecece=: *20¢.)Oct. 11*Holders of ree. Sept 2h Preferred (quar.).......-...-.-.---- 1% if Holders of rec. Feb. lle 
Chicago Investors pref. (quar.)....---- *75¢.|Mar. 1/*Holders of rec. Feb. 20 | Fairfax Airports common (No. 1)_..---- 25¢.|Mar. 30] Holders of rec. Mar. 1 
Chicago Railway 1 ati com. (qu.)---| *25¢.|Mar. 31 *Holders of rec. Mar. 20 | Famous Players Canadian . (qu.)-. Mar. 1| Holders of rec. Feb. 15 
Preferred (quar.)........---------- *43%{c|Mar. 31/*Holders of rec. Mar. 20 Fauitiess Rubber (quar.)_.......-..--- 2%%c.|Apr. 1] Holders of rec. Mar. 14 
Chicago Yeilow Cab (monthly)........ 25¢.|Mar. 1| Holders of rec. Feb 190 | Federal Mining & Smelting, pref.(qu.)..| 1% |Mar.15| Holders of rec. Feb. 17¢ 
PES ocabecensGainensdccennsnce *25¢.|Apr. 1/*Holders of rec. Mar. 20 | Federal Screw Works, com. (quar.)...-| *75¢c./Apr. 1|*Holders of rec. Mar. 15 
Monthly .........-..--.----.------ *25¢c.|May 1/*Holders of rec. Apr. 21 | Fifth Ave. Bus Securities, com. (quar.)-| 16c.|Mar. 29| Holders of rec. Mar. 13a 
Monthly -.....-...-.----.---.------ *25¢.|June 2|*Holders of rec. May 20 | Fifty-five Park Ave., Inc., pref.......- 3 |Mar. 1] Feb. 16 to Mar. 2 
Chickasha Cotton Oil (quar.).....--.- 75¢.|Apr. 1| Holders of rec. Mar. 10a | Filene (William) Sons Co., pref.(qu.)---| 1% |Apr. 1] Holders of rec. Mar. 17a 
Childs Company, com. (quar.)....-..-- 60c.|Mar. 10) Holders of rec. Feb. 21a | Finance Service Co. ( Baltimore), com com..| 40c.|Mar. 1] Holders of rec. Feb. 15 
(que 1) ooo eo nnn enn n nnn -- Mar. 10} Holders of rec. Feb. 21a Preferred (quar.).....-....-.--.---- 7\e.|Mar. 1) Holders of rec. Feb. 15 
Chile Copper (quar.).............-- 87}4¢|Mar. 31} Holders of rec. Mar. 5a | Firestone Tire & Rubber, 6% pret. (qu.)| 144 |Mar. 1| Holders of rec. Feb. 156 
tion (quar.).......-.- *75¢.|Mar. 31|*Holders of rec. Mar. 3 | Fitssimons & Connell Dredge & Dock— 
, common (monthly) . ....- 24c.|Mar. 1| Holders of rec. Feb. 15 i *50c.|Mar. 3|*Holders of rec. Feb. 20 
Common care. stock) . ...- % |\Mar. 1| Holders of rec. Feb. 15 Com. (1-40th share com stock)... .-- (u) |Mar. 3/*Holders of rec. Feb. 20 
Preference and pref. BB (monthly)---| 650c.|Mar. 1/ Holders of rec. Feb. 15 Florsheim Shoe, pref. (quar.)......--.-- 1% |Apr. 1} Holders of rec. Mar. 150 
Preference B (monthly) -........---- 5c.|Mar. 1|/ Holders of rec. Feb. 15 | Flynn Electric Co., common A & B..--| 5 |Apr. 1) Holders of rec. Feb. 10 
Cities Service, common (monthly) - ----- 2}4c.|Apr. 1| Holders of rec. Mar.13 | Follansbee Bros. Co., com. (quar.)...-- 75c.|Mar. 15| Holders of rec. Feb. 28@ 
Commen (payable in common stock)..| f34 |Apr. 1] Holders of rec. Mar. 13 Preferred (quar.).........--.---.-- *1% |Mar. 15|*Holders of rec. Feb. 28 
Preference and pref. BB (monthly) ~-- 50c./Apr. 1] Holders of rec. Mar. 13 Food Machinery stock dividend_--.-.---- %el Apr. 15|*Holders of rec. Mar. 31 
Preference B (monthly) .-.......-.-- 5e.|Apr. 1) Holders of rec. Mar. 13 Foote-Burt Co. (quar.)_........-.-.-- 65c.|Mar. 15} Holders of rec. Mar. 5 
City Ice & Fuel, pref. (quar.)...-.-..- 1% |Mer. 1) Holders of rec. Feb. 154 | Formica Insulation (quar.)...--------- *50c.|Apr. 1\*Holders of rec. Mar. 15 
Oty Ice & Fuel, stock dividend. ......- e144 |Mar. 1] Holders of rec. Feb. 16a (ea nel aN A RE *50c.|July 1|*Holders of rec. June 15 
Stock dividend ..................-- *e1}4 |Sept. 1/*Holders of rec. Aug. 15 (Sa Raa aR Rag *50c.|Oct. 1|*Holders of rec. Sept. 15 
City Investing common.-.....-....--.- 2% |Mar. 1| Holders of rec. Dec. 20a a to *50c.|Jan1’31|*Holders of rec. Dec. 15 
Equipment common (quar.)..... 75¢.|Mar. 15| Holders of rec. Feb. 28a | Foster & Kleiser, preferred (quar.)------ *1% |Apr. 1)/*Holders of rec. Mar. 27 
Claude Neon Elec. Prod , stock div... | *%  |July 1/*Holders of rec. Jan. 2 Frank (A. B.) Co., pref. (quar.)--...-- *1% |Apr. 1|*Holders of rec. Mar. 15 
Builders Supply (quar.)..-.. *50c.|Apr. 1/*Holders of rec. Mar. 15 Preferred (quar.) 1h lp a ORO 8 *1% |July 1\*Holders of rec. June 15 
— Quarries (quar.) -.-...--.-.- Tee. Mar. a Holders of rec. Feb. 20 Preferred (quar.)................. *1% . 1/*Holders of rec. Sept. 15 
foe ee eens eeoobnas soc.) Mar. olders of rec. Feb. 20 | Fuller (Gomme A.) Co., part. pref. (qu.)| $1.50|Apr. 1} Holders of rec. Mar. 10a 
Coca Ce Se ee COED onnsnn ©260.1AGe. 15]... .. ace nen one. Participating pref. (Bartle. dividend).! $1.95/Apr. 1' Holders of ree. Mar. 10a 
pee oer sree teas eon ~ e25e [July 15)... ----------------- Second preferred (quar.)..-.-------- $1.50|Apr. 1, Holders of rec. Mar. 10a 
ames Osis eae 25e JOct. 15) - ones Second pref. (partic. dividend) -.-..-. $1.40|Apr. 1| Holders of rec. Mar. 10a 
. low (quar.)...---..----.- 3734c|May 1) Holders of rec. Apr. 15 | Gamewell Co. (quar.)......---....... $1.25|Mar. 15| Holders of ree. Mar. 5 
bg Rk yr com. (quar.).--|*62 44c|Apr.d15|*Holders of rec. Mar d20 Garlock Packing, com. (quar.)_.....--- 30c.|Apr. 1) Holders of rec. Mar. 14 
Collins & pnt ------ Page oe ty *134 |Apr. 1/*Holders of rec. Mar. 10 | General Amer. Investors, pref. (qu.)---| 1 |Apr. 1| Holders of rec. Mar. 20a 
Columbia Pi man D., pref. (quar.)--| 134 |Mar. 1] Holders of rec. Feb. 190 | General Asphalt, common (quar.}....-- $1 |Mar. 15| Holders of rec. Feb. 286 
Columb: Spe sage Corp., conv. pf.(qu.)| 75c.|Mar. 1) Holders of rec. Feb. 20a General Box Corp., preferred (quar.) ..| *1% |Mar. 1/*Holders of rec. Feb. 15 
pn ito arts Co., pref. (quar.)-| 50c.|/Mar. 1) Holders of rec. Feb. 15 | General Bronze common (quar.)..-.--- 50c.|Mur. 3) Holders of rec. Feb. 14a 
— nvestment Trust, com. (qu.)| _40e. Apr. 1) Holders of rec. Mar. 5a | General Cable, class A (quar.)..-...--- $1 |Mar. 1| Holders of rec. Feb. 13a 
7% fest Donon Ch common stock).| {134 |Apr. 1) Kolders of rec. Mar. 5a | General Cigar, pref. (quar.).-----.---- 1% |Mar. 1| Holders of rec. Feb. 210 
6% ding mee (quar.).~.-..-.... 1% |Apr. 1) Holders of rec. Mar. 5a | General Electric new com(qu.)(No.1)---| 40c.|Apr. 25| Holders of rec. Mar. 7a 
Conv. t preferred (quar.) ---.....- 1% |Apr. 1) Holders of rec. Mar. 5a Special stock (quar.)..........----- 15c./Apr. 25| Holders of rec. Mar. 7@ 
Pe Dref. opt. series of 1929 (quar.)-| (aa) |Apr. 1] Holders of rec. Mar. 5a | General Industrial and Bancshares Corp 
oe Solvents, com. (quar.) --- -- 25¢.|Mar. 31) Holders of rec. Mar. 10a Class A (special)...........---.---- Mar. 1] Holders of rec. Feb. 29 
Co ne (payable in common stock).| £2 Mar. 31| Holders of rec. Mar. 10a | General Motors Corp., com. (quar.)....| *75c.|Mar. 12)*Holders of rec. Feb. 15a 
Conanit ok ‘igar Corp., pref. (quar.).| 1% |Mar. 1] Holders of rec. Feb. 150 7% preferred (quar.)_.....-....-.-- *1% |May 1/*Holders of rec. Apr. 74 
Peon cnsoap bagged pref. (quar.)...... *6234c|Mar. 1/*Holders of rec. Feb. 20 6% preferred (quar )............... *1% |May 1/*Holders of rec. Apr. 7o 
pon wee cmt Dp en tae (quar.).| *134 |Apr. 1|*Holders of rec. Mar. 15 6% debenture stock (quar.)......--- *144 |May 1)\*Holders of rec. Apr. 7a 
bac «pat ne Pp. (pref.) (qu.). n 75c.|Mar. 1) Holders of rec. Feb. 15 Gerlach-Barklow Co., com. (quar.) - ~~ -- *30c.|Apr. 1)*Holders of rec. Mar. 20 
pee eran | sn “uO pref. (quar.) --.|*$1.25|Mar. 1|*Holders of rec. Feb. 15 Preferred (quar.).......----------- *50c./Apr. 1|*Holders of rec. Mar. 20 
Pref, n . oe, ry , com. (quar.).. a 25c./Apr. 1| Holders of rec. Mar. 14a Gerrard (S. A.) & Co., com. (quar.)....|*37\4c|/Mar. 1/|*Holders of rec. Feb. 15 
Gusee Sats pre conv. pref. (qu.)| *$1.50|Mar. 15|*Holders of rec. Mar. 3 Glhibert (A. C.) Co., com. (qu.)..------ *25c.|Mar. 31|*Holders of rec. Mar. 19 
ted Beno Gye === =~ =~ peas 50c./Mar. 1) Holders of rec. Feb. 20 Common (quar.)......-...--.--.--- *25¢ |June 30|*Holders of rec. June 18 
—— ris neh ox (Toronto) pf.(qu)} 1% |Mar. 1| Holders of rec. Feb. 15 Gillette Safety Razor (quar.)_.---.---- $1.25|Mar. 1} Holders of rec. Feb. 16 
Bicck at WD» oe 2) eae Tt rs 50c./Mar. 31) Holders of ree. Mar. 14a | Gleaner Combine Harvester (quar.)...-| 50c./Apr. 1) Holders of rec. Mar. 18 
Crane Com BOD « 2 m0 wo wen nn none e3___|June 30) Holders of rec. June 16a | Glidden Co., com. (quar.....-------..- Apr. 1) Holders of rec. Mar. 12a 
Seemerved tana com. (quar.).......- 43%{c|Mar. 15| Holders of rec. Mar. 1 Common (payable in com. stock) - .--- Jl |Apr. 1| Holders of rec. Mar. 12a 
(quar.)--~-..-----.------ 1% |Mar. 15) Holders of rec. Mar. 1 Prior preferred (quar.)....---------- 1% |Apr. 1] Holders of rec. Mar. 12a 
Crowiey, Milner & Co., com. (quar.)_- *S5iie |Mar. 311*Holders of rec. Mar. 1) Globe Democrat Publishing, pref. (qu.)-| 1% |Mar. 1| Holders of rec. Feb. 20 
Crown Cork Internat. Corp., cl. A (qu.)|  25e. Apr. 1) Holders of rec. Mar. 10a | Globe Grain & Milling Co., com. (quar.)| *50c.|Apr. 1/*Holders of rec. Mar. 20 
Crown Cork & Seal, pref. (quar.)_--._. {67c.|Mar. 15|*Holders of rec. Feb. 28 First preferred (quar.)..-.--.------- *43%clApr. 1\*Holders of rec. Mar. 20 
Crown Overall Mfg. Co., pref. (quar.)-.| *2 |Mar. 1|*Holders of rec. Feb. 14 | Goldberg (S.M.) Stores,com.(quar.)...| 25c.|Mar. 15} Holders of rec. Mar. 1 
Crown Willamette Paper, we pref. (qu.)| $1.75|Apr. 1| Holders of rec. Mar. 13 ee ee ee, OE ae 25c.|\June 16| Holders of rec. June 2 
onat otnamerg > ong SeeSescncewe $1.50)Apr. 1) Holders of rec. Mar. 13 PROM (GRIPS s o 3 nic cachccancedce $1.75|June 16} Holders of rec. June 2 
wn Zellerbach D., shay pf.(qu.) | $1.50|Mar. 1| Holders of rec. Feb. 13 Goldberg (S. M.) Stores 4 \ par (quar.).|* $1.75|Mar. 15|*Holders of rec. Mar. 1 
Preference A & B (quar.)-.-...--..- $1.50'Mar. 1! Holders of rec. Feb. 13 Golden Cycle Corp. (quar.)...-------- *40c.|Mar. 10|*Holders of rec. Feb. 28 
































Oll, pre 
Hanes (P. H.) Peeing 05. common.... 
CEE J oncicpnccnencocsen 
Hanna (M. A) & Co. old & new pf. (qu.). 
Harbison-Walker Refract., com. (qu.)-_- 
COR GENE) 0. a weccecctcscecucss 


is] 














Mar. 1 1980.] FINANCIAL CHRONICLE 1411 
When Books Closed, Books Closed, 
Name of Company. Payabie. Days Inciusiee. Name of Company. Days Inchustoe, 
acini (Continued) . Miecellaneous (Continued). 
Golden State Milk Products, stk. div... 1 rec. Feb. Lake of the Woods Milling, com. (quar.) Holders of rec. Feb. 15 
Goodrich (B. F.) Co. common (quar.)__- 1) Holders of rec. Feb. Preferred ( Holders of rec. Feb. 15 
Preferred (quar.).............-.-.- 1| Holders of rec. Mar. Holders of rec. Mar. 1 
Preferred (quar.)..-..........-.-..-- 1| Holders of rec. June *Holders of rec. May 5 
Goodyear Tire & Rubber, com. (quar.) . - 1| Holders of rec. Apr. jour) eee of oat Aug. 5 
First preferred (quar.) ...........--- 1) Holders of rec. Mar. 1a Common (quar.) ‘olders of rec. Nov. 5 
Gorham Mfg. common (quar.)........- 1| Holders of rec. Feb. 15 Leath & Co., common (quar.).......--. *Holders of rec. Mar. 20 
Gotham Silk " (quar......- 1| Holders of ree. Mar. 12a Common (quar.).........-......... *Holders of rec. June 20 
Grand Rapids Varnish (quar.)........- 1|*Holders of rec. Mar. 20 Common (quar.)_............-..... *Holders of rec. Sept. 20 
Grand Union Co., conv. pref (quar ) - -- 1) Holders of rec. Feb. 14 | Lehn & Fink (quar.) Holders of rec. Feb. 144 
Corp. (quar a Poe 1| Holders of rec. Mar. 6 Glass, com. (quar.)...... Holders of rec. Feb. 14¢ 
Great Atl. & Pacific com. ( 1|*Holders of rec. Feb. 3 Liverty Shares Corp. stock cont Oh WOO. OFT ia cuccdccduacesetnuee 
PEE Datcorncnenansaceos 1)*Holders of rec. Feb. 3 GOOUE GIVSNOE cnn ceidaccccccnccns|*Oh  1MOR. EG] sovdndcuducstasesseee 
pee ee ah ney bingy pref.... 1| Holders of rec. Feb. 28 Liggett & Myers 
Great Northern Paper (quar.)........- 1|*Holders of rec. Feb. 20 & common B (quar.)....... Holders of rec. Feb. 10a 
Tap & Corp. 0% pf. (qu.) 1) Holders of rec. Mar. a — B (extra)..... Holders of rec. Feb. 10a 
8% preferred (quar.)...........--.- 1| Holders of rec. Mar. se ee SO ns to ieesae Holders of rec. Mar. 10a 
Gruen Watch, common (quar.)_-...----. 1|*Holders of Feb. Linaee (C. W.) é& Co., com. (quar.)... Holders of rec. Feb. 15 
Hale Bros. Stores (quar.) ..-.....- panne . 1)*Holders of Feb. Preferred (quar.) ...............0-- Holders of rec. Feb. 15 
Hall (C. M.) Lamp (quar.)........-.-- . 15|*Holders of Mar. Lindsay Nunn Publishing, pref. (quar.)- 1\*Holders of rec. Feb. 
Hambleton Corp., partic. og (No.1)... oy of Feb Link Belt Co. common (quar.)........- 1} Holders of rec. Feb. 15¢ 
Hamilton bag bret. ( Ch Ee cm of Loblaw Groceterias, Ltd., cl. A&B (qu.) 1|*Holders of rec. Feb. 8 
_ er ad > : Loew’s Inc., com. (qQuar.)...........-. Mar. 31| Holders of rec. Mar. 144 
1 
0 
1 
1 
9 


POE COUT Ds cicucccotaqucansos 
Harrods Ltd. 
Amer. dep. rights for ord. reg. shs.... 


Hathaway Bakeries class A (quar.)..... 

oS ree 
Hathaway Mig. (quar.).....---..---.- 
Hayes-Jackson Corp., pref. (quar.) ...- 
Hazeltine Corp. (quar.) audbaohisonete 
Hecla Mining (quar.)..........----..- 
Helena Rubinstein, Inc., pref. (quar.) ..- 
Hibbard, Spencer, Bartlett & anes 


preferred (q uar.) 
Hires (Charles E) Co. class A (quar.)... 


Hobart Mfg. common —: D candhanbapmchstins 
Holophane Co 


Holt (Henry) & Co., Inc., partic. A (qu.) 
Honolulu Consol. Oil (quar.).......-.-.- 
Horn & Hardart, pref. (quar.)........- 
Houdaille Hershey Corp. class A (qu.).. 
CD 2P CU Dadincéduccccanencas $e 
Household Products Inc. (quar.)...-..-. 
Hudson Motor Car (quar.)...........- 
Hungarian Disc. “Exh. Bk, Am. shs.- 
Hydro-Electric Securities, com. (qu.) .- 
HIilinols Brick (quar.).............-... 
Quarterly 


nce) 
Ingersoll-Rand Co., common (quar.)-..- 
Inland Steel (quar.).................- 
Insull Utility invest., com. (in stock) - -- 
Common (payable. in common stock) 
Common (payable in common stock). 
CE. DEE dncccnteunsenscenegess 
Insull U1 Utility Investment, pf. (quar.)..-. 
Insuranshares Certificates, Inc. (No. 1)- 


usiness Machines ‘ ines (quar.)...- 
Internat. Educational Publishing pref. 


Internat. avene. com, (quar.)...... 


Preferred (quar 
Inter. Samael Cisanins ais’ g  » 
Internat. Safety Razor, fas. 
Class B OS RR PS Cees 
Class B (extra)_...................- 
Internat. Secur. 


Corp., com. A (quar.).. 
Comnmnen B (GU8F.) - cuicacccccnccnce- 1 


International Shoe, pref. (monthly) -..- 
Preferred (monthly) ............-..-. 


Preferred (monthly) -............-... 
Internat. Silver common (quar.)......- 


Investors Equity Co., Inc., com. (qu.).-. 
Iron Fireman (quar. ). eaeinacapuaadettin Miia ¢ 
stat oi ake leet stsvaianna Ge oap eal 
Isle Royale Copper Co. (quar.)-.-.---- 
Jackson (Byron) Co. AS dividend) -- 
Jaeger Machine common (quar.)......- 
= Electric (quar.) ......---<.-- 
Jewel Tea common (quar.)........---.- 
Johns-Manville Corp., com. (quar.)..-- 
PEE GE DaGddineédcescécedwn 
Johnson-Stephens-Shinkle Shoe (quar.)- 
Jones & Laughlin Steel, com. (quar.).-.- 
cS ren 


Kalamazoo Stove, com. (quar.)_....-- * 


Com. (payable in common stock) -.-- 
Kaufmann Dept. Stores, pref. (quar.) - - - 
Kendall Co., common..............«-- 

Preferred series A (quar.).........-.- 
Kidder Participations, Inc., common... 

PEE CEE hveniconcncadcsusccths 
Kidder Participations No. 2, pref. (extra) 

ee 
Kinney (G. R.) Co., common (quar.)_-. 

PUTER (OED in vtiw edn ccntiosaéie> 
Kirby Lumber (quar.)........-.-...-- 
Klein (D. Emil) Co. (quar.) (No. 1)-.-- 
Kleinert (I. B.) Rubber, com. (quar.).-- 
Knapp-Monarch Co., com. (quar.)...-.-. 
Knox Hat, class A (quar.)...........-- 

co 8 ee as 
Kresge (8. 8.) Co., com. (quar.)......-.- 

PRE DOU Ronde bneckedp ounces 
Kroger Grocery & Baking common (qu.) 
Kroger Grocery & Baking, stk. dividend. 

GG. cicnmdicaesavacanie 

I A ete Sh ci oscds enc aig sign Si 
Kuppenheimer (B.) & Co., pref. (quar.) 


Lackawanna Securities..............- * 


te 


. 
. .. *e 6 6 
_ 
ee hk cell eel eee anhanthanth anda aeh’.” Aah") Aenean eel al eel eh eee 
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(q 
Mangel Stores Corp., pref. (quar.)...... 
Manhattan Shirt, com. (SREP) ccsseoss 
Manischewitz (B.) Co., com. (in stk.)..- 
Com. (pay. in com. stock) (quar. Send 
Manischewitz (B ) Co., com. (quar.).. 


Marmon Motor Car (quar. eee 
May Department Stores, com. (quar.)-- 
Com. (payable in com. stock) .......- 
Common (payable in common stock) - 
Common (payable in common stock) . 
Common (payable in common stock) - 
Mayflower Associates (quar.) (No. 1)... 
May Hosiery Milis, pref. (quar)... 
ay pref. (quar.)...-... 
McCahan (W. J.) a Refining & 
Molasses Co., a (Quar.).....-..-. 
McCall Corp. (quar.).....-...-.------ 
McColl Frontenac on NED c.civancaks 
McCrory Sts. Corp., com. & com. B(qu.) 
McIntyre Porcupine Mines (quar.) ---.-- 
McKesson & Robbins, Inc., pref. (qu.).- 
Medart (Fred fg. 


(quar 
Mesta Mastine, ¢ com. (quar.) (No. 1). 
Common (extra) ............-.2---- 
Meteor Motor Car (quar.)-...-...--.-- 
Metro-Goldwyn Pictures, pref. (quar.).. 
Metropolitan hs Brick, com. (quar.) 
Preferred (quar.)....---.---------- 
Midland UnitedCorp.com.(in com, stk.) - 
Miller & Hart, Inc., pref. (quar.)..-.-.- 
Miller (1.) & Bons, com. eee 
Preferred (quar.)......-....----.---- 
Migs. Val. Utilities Invest., pref. (qu.)-- 
RECROWE BEM co wccceccuscessesane 
Monarch Royalty Corp., pref. A (quar.) 
Preferred (quar.) ....-----.-------- 
Montreal Cottons, com. (quar.)..-.-.-- 
Proterred. (QUEP.) << cccesccoccccsces 
Moreland Motor Truck, pref. (quar.)..- 
Morison Electrical Supply, com. (qu.).- 
Common (payable mee com stock) ....- 
Morrell (John) & Co., Inc. (quar.)...-- 
Morrison Brass Corp., pref. (quar.)..... 
Motor Products Corp. (| RRS 
—— Wheel —. com. (quar.).....- 


Murphy (G. C.) Go., new com. (quar.)- 
Murphy (G. C.) Co., pref. (qu.)..----- 
Muskegon Motor Specialties, cl. A (qu.) 


Hess Co., pref. (quar. 
National Biscuit, com. ($10 par) (quar.) 
National Biscuit, com. ($26 par) (quar.) - 
National Brick, pref. ES 
National Container, pref. (quar.)..-...- 
Nat. Dairy Products Corp., com. (qu.)- 
Com. (payable in com. stock (quar.) ~~ 
Com. (payable in com. stock) (quar.)_ 
Com. (payable in com. stock) (quar.)-. 
Nat. Dept. Stores, 2d pref. (quar.)..... 
Nat. Enameling & Stpg. (quar.)..---.- 
Nat. Family Stores, com. (quar.).....-- 
PROMGING (GUEE ) 6 «cc cccccasescsens 
National Lead, com. (quar.)...--..-.-.- 
CORON GEERT) cw ccdsccccevoséunee 


quar. 

National Steel (quar.) (No. 1)...-..--- 
Nat. Sugar Refining (quar.)......-..-- 
National Transit (quar.)...-...---..-. 
Nehi Corp., com. (quar.)............-- 
Neptune Meter,com A & B (quar.)...- 
New Bedford Cordage, com. (quar.)-..-- 

ie ee ere 
Newberry (J. J.) Co., com. (quar.).... 
Newport Co, com. (quar.).........-..- 

CH A CEE FT acne wncsecandeeesans 
gy York Transit (quar.)........-.-.-. 
N. Y.  Tyromeportndion, OE 
Nickel Holding Corp., com. (quar.)-..-- 
Noblitt-Sparks Industries (in stock)... 

POE GE ns ance wdwanessonees 

ee asin echinnesnnnei 
Noma Elec. Corp. (quar.).....-.-....-- 
North American Creameries, cl. A (qu.)-. 
North Amer. Oil Consolidated (mthly.)- 
North Amer. Utility Security Ist pf(qu.) 
North Central Texas Oil (quar.) .....-.- 
Northam Warren Corp, pref. (quar.)..- 
O’Connor & Moffatt, com. A (quar.)..-.. 


Ogglesby Paper pref. (quar.).....-.-..- * 


— 
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439999992223 
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sERS 


Holders of rec. Feb. 18 
Holders of rec. Jan. 3la 
Holders of rec. Feb. 15¢ 


Holders of ree. Jan. 10 
Holders of rec. Jan. 10 


*Holders of rec. Feb. 15 
*Holders of rec. Feb. 15 


——— of rec. Mar. 15 


olders of rec. Mar. 15 
*Holders of rec. Feb. 20 
Holders of rec. Feb. 28a 
Holders of rec. Feb. 14 
Holders of rec. Mar. 14 
Molders of rec. Mar. 1 
*Holders of rec. Mar. 15 
Holders of - Mar. 15 


Holders of rec. Feb. 28 
Holders of rec. Feb. 28 
Holders of rec. Feb. 15 
Holders of rec. Feb. 15 
Holders of rec. Feb. 21e 
Holders of rec. Feb. 22 
Holders of rec. Mar. a 


*Holders of rec. Feb. 18 

*Holders of rec. Feb. 10 
Holders of rec. Feb. 15 
Holders of Feb 


Holders of rec. Feb. 15 
Holders of rec. Mar.$ 3a 
Holders of rec. Mar. 
Holders of rec. June 3a 
Holders of rec. Sept. 3a 
*Holders of rec. Feb. 15 
Holders of rec. Feb. 2846 
Holders of rec. Feb. 20 
Holders of rec. Feb. 20 
Holders of rec. Mar. 140 
Holders of rec. Mar. 14a 
Holders of rec. Feb. 28a 
Holders of rec. Apr. 18@ 
Holders of rec. Mar. 3 
Holders of rec. Mar. 3 
*Holders of rec. Feb. 28 
Holders of rec. Feb. 13 
Holders of rec. Mar. 1 
*Holders of rec. Feb. 19 
*Holders of rec. Feb. 19 
Holders of rec. Mar. 17 
*Holders of rec. Feb. 21 
Holders of rec. Feb. 210 
Holders of rec. Mar. 21 
Holders of rec. Mar. 21 
*Holders of rec. Mar. 13 
*Holders of rec. Mar. 1 
*Holders of rec. Mar. 20 
*Holders of rec. June 20 
*Holders of rec. Sept. 20 
Holders of rec. Apr. 15 
*Holders of rec. Mar. 17 
*Holders of rec. Feb. 20 
*Holders of rec. Feb. 28 
Holders of rec. Feb. 10 
*Holders of rec. Feb. 15 


*Holders of rec. Feb. 15 
*Holders of rec. Apr. 20 
*Holders of rec. July 20 





. 
ee eek tee ee peck ek fet tet nt ee 


*Holders of rec. Oct. 20 
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FINANCIAL CHRONICLE [Vot. "138. 
Per | When Books Closea 
Per | When Books Closed Nemes of Company. Cent. | Payable Days Inclusiee. 
Name of Company. Cent. |Payabie. Days Inchuswe. 
Continued) rd Oil of NJ. $100 par (quar.) 1 |Mar. 15] Holders of rec. Feb. 15a 
Miscellaneous ( , . 1| Holders of rec. Feb. 20a | Standard Oil of N. J. Dann] 3 [ems 1s) eaten e wee. 
Ogilvie Flour Mills, pref. (quar.)------- bbe. Mar. i6|*Holders of rec. Feb. 14 $100 par me eee ats seeercers 25e.|Mar. 15| Holders of rec. Feb. ise 
CE OF (GENE) oo nn aenornoneneeoenes <60c.|Mar. 1 |*Holders of rec. Feb. 14 14 at... 25e.|Mar. 15] Holders of ree. oo Se 
Extra. - - ~~ ---- ~~ 0-----c0nnenennn* ». 1) Holders of rec Mar. 146 | $25 par stock (extra)..--.-- SET 40c.|Mar. 15 olders . Mar. 
Omnibus Corp., pref. (quar.)---------- orc. ioe 1|*Holders of rec. Mar. 20 Sunder pi key AL eg .)----| 1% |Mar. 1| Holders of rec. Feb. Bi 
Ontario Mig., com. (quar.)----------- *1% |\pr. 1|*Holders of rec. Mar.20 | Standa Fred’k) & Co., com. (monthly) *|16 2-3c|Mar. 31|*Holders of ree. Mar. A 
Preferred (quar.) ~~ -------------==- *50¢.|Mar. 1|*Holders of rec, Feb. 21 | Stearns ( les, preference (quar.)-..| 30c.|Mar. 1| Holders of rec. Feb. ise 
Oshkosh ye le: Ay yA pepo #45¢.|Mar. 1|*Holders of rec. Feb. s ee ee ak Dref. (quar.).....--| 75¢.|Mar. 1 pee of ree. Feb. 16 
Geeeeeee Dessee, Sa} ee 1| Holders of rec. Mar. ° lm Mar. 1| Ho ; : 
Sees tna Claes, gest. (Geet )<<- <= *50e.|Mar. 1|*Holders of rec. Feb. 15 | Stix. Baer A GUA) nnn na 2-7-| eT sgelgune  1|*Holders of ree. May 13 
zueme See Pisaente. cbt. (an) *14%4 |Mar. 1|*Holders of rec. Feb. 20 jee Sasa ear MCR *37 4c|Sept. 1|*Holders of rec. ons. is 
— Seeman, pref..(quar.) <-~-|*37%4¢|Mar. 1)*Holders ¢ = — 6 Common (quar.) -- eccccccecces 37 4c) Dec. 1s fod | oa Mar. 14a 
‘No. 5 , Garceoe . 
Pes Be hwest Dise., cl. A (qu.)(No. 1)-) *10¢.|Mar. 15) *Holders per a Mar. 1 | Stone & Webster. | Ine. (quar.)........- pi CN Ape. *Holders of rec. Feb. 14 
Pac. South wes *40c.|Mar. 15|*Holders of rec. <S Telep. svi com.(qu)| *25c¢.|Mar. 1 14 
Class B (quar.)--.----------------- *2 . 4\*Holders of rec. Mar. 1 | Stromberg ~— 4 ee 12%e|Mar. 1|*Holders of rec. Feb. cae 
Preferred (quar. (quar.)...---------| 25¢ |Mar. 12] Holders of rec. Feb. 15a | Common (e common (quar.)..... $1.25|Mar. 1| Holders of rec. om 108 
Packard Motor Car (quar.) (qu.).------| $1 25|Apr. 1| Holders of rec. Mar.20 | Studebaker _ ge within Ne 1% |Mar. 1| Holders of rec. Feb. 10s 
Page-Hershey Tubes, com (qu.)----- -| 1% |Apr. 1] Holders of rec. Mar. 20 — r ogame tans err 25c.\Mar.15| Holders of rec. Feb. 25a 
sineliee Cuapooien, Tnc. (quar.).----| $1. |Mar. 27| Holders of rec. Mar. 17 “Frohanee SNE Ei iiernnccopenetes ais Ieee: flometaem of cee. Bue. 98 
, = mis Rimi) (area! | iis. ieee eaten pee a ae * c ar e . 
Paramount amos Lasky _ $1 Mar. 29| Holders of rec. Mar. 7a guostice Portand ieee aotaeos (qu.)- — io 4 *Holders of oan. Apr. 21 
COMMER (UNE) ------oconecnwennre ders of rec. Mar. ee een, ane, Seen ney Somenes 2 oom *42%c\Mar. 1|\*Holders of rec. . 
Park & Tiltord. ne. Ca ereoreee ie |Abr. 14] Holters of tec. Mar. 20« | Swan Finch Oll sadn Guamllins | ones Tatas. 1) Heehaemn ot vas. tem. O 
Btock dividend - - - ion, eom. (mthly.) 12 4e. Mar. 10} Holders of rec. Feb. 28a Telephone Corporatio ue =--="| eee lass, ti¢meheets of wee. BASE 20 
Parmelee Transportae on, ant (quar.).-- ee Eee te Be | nn en nnn arnetnnnecnnn ne #20¢.|May 1)*Holders of ree. Apr. 20 
Patterson Sargent lass A (Qu.)----- os7 ie Mar. 1|*Holders of rec. Feb. Mo thiy SRO a a an *20c.|\June 1\*Holders of rec. May ~ 
Pender (D.) yr class A (quar.).|62%4c.|Mar. 1| Holders of rec. Jan. 31a pea a OR *20¢.\July 1|*Holders of rec. — 4 
Pennsylvania Invest: m, (quar.)..---| *25¢.|Apr. 1]*Holders of rec. Mar. 8 Mon hi, RADI NR ELOISE ROR *20¢.|Aug. 1|*Holders of rec. July = 
Peoples Drug Stores, co q pi -| *1% |Mar. 15|*Holders of rec. Mar. 1 Mont dl SU: FR aba *20¢.|Sept. 1| *Holders of rec. Aug. 
Preferred gar 5 cintapepaamacnapancas 37%c.|Apr. 1| Holders of rec. Mar. lla pa ments tae le <i aera *20e.|Oct. 1 *Holders of rec. on as 
BES DEES, 2088- COREE) 42-0 o-nenweees 1% ‘Apr. 1) Holders of rec. Mar. 11 eee “d SICA 9 eA *20c.|Nov. 1;*Holders of rec. Oct 4 
Pheips Dodge Corp. (auiar)....-.----- Totten |) <<... “Hees. Raa of tes. Bev. ee 
ee aoe Vee boas ; Holders of rec. Feb Tn ewe te mir ae sea SS >| 25¢.|Mar. ° 0 ; 
| rae te ae gy i ao. one im Mar. i Holders of rec. Feb. 15a | Tennessee wae oat nog Corp. (ws). oan Apr. 1| Holders of rec. Mar. 7e 
Plenwick Corp, 4 cakees (quar.)--| *20¢ |Mar. 25|*Holders ome Mee 1S | Tome Gull Belonee -........... $1 |Mar. 15] Holders of ree. Mar. 3a 
wie / “* 6 5, ers oi rec. Mar. : yaaa 40 Mar 1 oldefs 0 
Pie Bakeries of Amer., class A (quar.) - - - ire poy i Holders of rec. Mar.15 | Thompson (J. B26 ” — pee bred afer. 11 Boldere of rec. Feb. 
Preferred (quar. oe a eo Mar. 1) Holders of ree. Feb. 10a | Thompson Products pref. (a pref. (qu.)| 8734c|Apr. 1| Holders of rec. Mar. lla 
Pierce-Arrow Motor Car, pre SS - 1} Holdres of rec. Feb. 15a LL ere reli ee tod ON. semi-annual | 80c |Aug. 15] Holders of rec. July Sie 
Flour Mills, com. (quar.)--.-- 1|\*Holders of rec. Feb. 15 Tide Water Associa .’ comme) 1% |\Mar. 1| Holders of rec. Feb. 20a 
Pines Winterfront Co. ( \|*Holders of rec. Feb: 15 | Timken-Detrott Axle pref. (quar)----..| 1% |Mar. 1| Holders of rec. Feb. 20a 
Stock dividend. ..-.-.-------------- 1} Holders of rec. Feb. 8a | Timken Roller one a ”_| *30c.|May 1\*Holders of rec. Apr. 15 
Plymouth Oll.-.----<------2 Holders of tec. Feb. 15a | Tri-Utilities Corp., com. Cau.) (No. 1)._| *30c.|Apr. 1|*Holders of ree. Mar. 1 
Poor & Co. css: A&B (quar)-..-.--- ge po oe RE pT a ae Mar. 15 
: iders of rec. Mar. : ote Mar. 6) Holders of rec. Jan. 
Ee eee aA Ge rR hiss At 10 Holders of rec. Mar. 20a | Truscon Stee! Tm "SA gO “iM Mar. 1| Holders of rec. Feb. 19 
ee ah agp rim ee ay ft ‘(quar.). *Holders of rec Mar. 15 Preferred trey -o.oe rCo.. com (qu.)| $1.25)/Mar. 31) Holders of rec. Mar. 124 
Powdrell & Alexander Co. pref. Holders of rec. Feb. 28a | Underwood Elitott Fisher Co., com. Tat Tae, nil Wabhens of rae, Naa the 
Prairie Oil & Gas (quar.) -------------- Holders of rec. Feb. 28a Preferred eet erated ERE 4 a 17%ec|Mar. 1) Holders of rec. Feb. 20 
Prairie Pipe Line (quar.)--~---------- Holders of rec. Feb. 28a | Unexcelled Manu: wen’ a... 65c.|Apr. 1| Holders of rec. Feb. 28a 
neo pen oe ge a ahaa *Holders of rec. Mar. 15 | Union Carbide & Car a epee *50e.|Mar. 1\*Holders of rec. Feb. 15 
Pratt & Lambert, Inc. (quar a of. (quar) . 1\*Holders of rec. Feb. 20 | Union Mills, com. (quar. ~7"7""77"777] e1yy |Mar. 1|*Holders of rec. Feb. 15 
Prentice-Hall, Inc., » Dare - pre se . 31| Holders of rec. Mar. 1a Preferred one) Sy ital eE mn *6214c|May 15|*Holders of rec. May 1 
oe meg ag thm eA ge a — |Mar. |1|*Holders of rec. Feb. 20 | Union Storage Co. (quar.)----22----2-- #62 i4c\Aug. 15|*Holders of rec. Aug. 1 
Procter & Gamble Co..5% pret. (Qa j-| 14 |Maf. 15| Holders of rec: Feb. 254 | eo +02 4¢|Nov. 16|*Holders of ree. Nov. 1 
‘ona “Miils, com. (qu.) - .|Mar. Holders of rec. Feb. 26 Qua ie rerenas (qu) (ie. 1)..| 40c.|Mar. 1| Holders of rec. Feb 
Propper Silk Hosiery ) % 25c.|Mar. 15| Holders of rec Feb. 15 Union Tan > (quar.) 40c.|Mar. 1| Holders of rec. Feb. 174 
oe et Syne oneesoe <==] 10¢.|Mar. 15| Holders of rec. Fob. 100 | Unived-Car? Fastener (quar.)-.----- eee sideaeet of can: gent a2 
“common (quat.)....-.c0c---- ders of rec. Feb. “(quar.)..| *75c. . 1)*Holders of rec. Fe 
tone A Day oss t juar.)------- Mar’ 1] Holdere of tes. vob. ise United Chemicals partie. pref. (quar.)..| ©76¢ rvs Sl seekeeen of see, Saar, ae 
ge preg f. A (quar.).. Holders of rec. Mar. 1a | United Fruit ang orks. com. (quar.)..| 50c.|May 1| Holders of ree Apr. 156 
RaGlo Corp. of Amer. pre 1) Holders of rec. Mar. 1a | United Pieve Dye Works, , 50c |Aug. 1| Holders of rec. July 15e 
= yy ome 12 %c| Mar. 15|*Holders of ree. Feb. 17 Common 7 Sala cana 50c.|Nov. 1) Holders of rec. Oct 15a 
orp class A (qu.).--- *Holders of rec. Feb. 10 ee tr arerenanonseres 1% Apr. 1 Holders of rec. Mar. 20a 
Rainier ed 1 wet on *Holders of rec. Feb. 10 PYORIOG ENN) -- - a2 > ---nnnnon-= 1% |July 1| Holders of ree. June 206 
Coen B eae aos #37 34c|Mar. 15|*Holders of rec. Mar. 1 Preferred A mmeataenss oan 1% |Oct. 1| Holders of rec. Sept. 20a 
Rapid Electroty pe ae a Pa July 15|*Holders of rec. July 1 Preferred (quar.)..--- coererenesen= is¢ \San2°S1| Holders of reo, Dee. 300 
Raybestos Manhattan Co., com. (qu)--| *65e.{Mar. 15|*Holders of rec. Feb. 28 Pep ceed ge en ee Bie Boome boa 
fost Mills, com. (Guar.).--| $1. 1] Holders of rec. Mar. 136 | United See = series A-2........| (2) |Mar. 1) Holders of rec. Jan. 31 
Real Silk yell airy % 1) Holders of rec. Mar. 13a | United Trust Shares, com. A (quar.).-|*$1.25|Mar. 1|*Holders of rec. Feb. 20 
Preferred (quar ional Corp . pret. (qu) 1] Holders of rec. Feb. 20 | U.8. Dairy heya ten eo __.| *$1. . 1\*Holders of ree. Feb. 20 
Reliance Mfg, of Tlis., com. (quar.)---.- 1| Holders of rec. Mar. 20 headin nl 5. SL eaegeedatetae . 1\*Holders of rec. Feb. 20 
ee bane 08 By SOD. (UNE) --- 2 ~ 1| Holders of rec. Mar. 20 Second preferred ney - ’ 1\*Holders of rec. Feb. 15 
Qazi SSpeordias, cou. “(quar.)--- 1\*Holders of rec. Mar. 84 | U. 8. Envelope, common... -- ’ 4\*Holders of rec. Feb. 15 
eee en” eee 1) Holders of rec. Mar. 8a | Common (extra)--......----------- * slemetders of sec, Seb. 15 
aa permed Beers *<orncers=- 1} Holders of rec. Mar. 8a Ta eee canes eames <2 ee 75¢.|Mar. 10) Holders of rec. Feb. 10a 
spublic Iron & Btecleoumon (quar }._| 1 i} Bolders of tee. Feb. lie | U. 8. Freight common (quer.)......--- cane eae: Bel teen et: Tae 3S 
Republic Lron ESA ena RS x% 1) Holders of rec. Mar. 12a | U.S. Gypsum, com. (q Sago 5 eens *1% |Mar. 31/*Holders of rec. Mar. 15 
Preferred (quar. > papa nten ana *75c.|Apr. 15|*Holders of rec. Apr Preferred ng Re a sae (quar)...... 50c.|Mar. 1| Holders of rec. Feb; 184 
Pees SeOew. AGNI) --~- -00n--0 2 *75c |July 15|*Holders of rec. July 1 | U.S. Hoffman eens gt ge Ey -| 2% |Apr. 20) Holders of rec. Mar. 314 
Quarte Ee ¢tecseg pes cone urs *75¢c |Oct. 15|*Holders of ree Orr . U. 8. Pipe & Foundry, com. . Hicks 2% |July 20| Holders of rec. June 36a 
g 4 tment Corp, com.(No.1) ‘ - 1)*Holders of rec. Feb. 20 CE Te Tentoronneoeeconnono 2% |Oct. 20| Holders of rec. Sept. 20a 
Research Tnves ) tei tnae axteiell 1 *Holders of rec. Mar 15 Common (quar.) cee ce ee ia 2% Ja 20°31 Holders of rec, Dee; 3la 
wn ny A gh TS ptabaehedaata 1|*Holders of reo. Feb. 18 | Common (quar.)---...------------ Sde.lhow. Sot Mathes of pes, baee She 
Reynolds Meta Ltd. pref. (quar.) | PEO 1} Holders of rec. Feb. 15 First preferred - 2 Rs 30c.|July 20) Holders of rec. June 304 
ag ate mage ofr (quar.)...... 1| Holders of rec. Feb. 21 First preferred mero enanesnnno- 30c.|Oct. 20| Holders of rec. Sept. 30a 
aiaes Detems. Ber BONE. (OUNe.) -.---- 1| Holders of rec. Feb. 21 First preferred pooh pans Pierce ee 30c.|Ja 20°31! Holders of rec. Dec. 31a 
Preferred Carb. som. A guar)... 1|*Holders of rec. Feb. 15 First preferred (QUAF.) -<-----n------ aoe thar bel Eee ec 
Russok's Fifth Ave. inc. (qu.) (No. 1)_- “uel «ase | ee t30¢.|July 20| Holders of rec. June 30a 
% *  iincsiainceagicbetiae Mar. Mar. ts) . ee eet -|Oct. 20) Holders o ; 
wi” ~ ~~ secepepuant ceireeadataecaN Sb |Mar.20| Mar. 8 to Mar.20 | Second proterred See ennen—-—-n-| SES eeetl mace ou te eo 
SED Deane copes aiemes June 20) June 10 to June 20 Second preferred (quar. ) rE $1.25|Mar. 15| Holders of rec. Feb 144 
Be sonenhanerns--nases monn June 20] June 10 to June 20 | U 8. Realty & Imot ag gated Sig 1% |Mar. 29| Holders of rec. Feb. 27a 
SS pace eee RnR a Sept.20] Sept.10 to Sept. 21 Voted Soeees Set Se f(a )(NO. 4)| $1.75|Mar. 1| Holders of rec. Feb. 20a 
Be enrneaneevnnnnnesa—ese Sept.20) Sept.10 to Sept.21 | U.S. Stores Corp. new A ite 1).-| *14c.|Apr. 1|*Holders of rec. Mar. 15 
SEE Caeemrnesoesannns ter oven *. 20) Dee. 10 to Dee. 21 | Utilities & Hydro Rails "| $1 |Mar. 20| Holders of rec. Feb. 28 
a li lea adele Dec. 20] Dee 19 to Dee 31 Vacuum Oil (quar. agate 1% |Mar. 17| Holders of rec. Mar. 14 
< SPELT ie aan Gee . 1| Holders of rec. Feb. 1 | Valvoline Oil, com. (qanr) o--=-- ontd. Inaee: talodielaees ot cen, tae 
‘Bt. Lou Sorew & Bolt, com. (quar.)_-- 1| Holders of rec. Feb. 22 | Vapor Car Heating, pref. (quar. oocor-| SiN Eeaee. eters ee Same. I 
é. nt Scented ‘‘quat)...+.-... 1) Holders of rec. Feb. 15a Preferred .. SeeoeatangapeaeeeetE *13% |Sept. 10|*Holders of rec. Sept. 1 
Praesed (QURF.) 225520. cccccccns- oi 4% |May 15 *Holders of rec. May 1 ae ru lad ala *1% |Dec. 10|*Holders of rec. Dec. 1 
Schiff Company, common (quar.)------ 50c.|Mar. 15, Holders of rec. Feb. 28 Preferred (quar. Ee ea 1% |\Mar. 1|*Holaers of rec. Feb. 18 
Preferred (quar.).......----------- 1% |Mar. 15) Holders of rec. Feb. 28 | Vesta Battery ‘eal, prior pret. (qu.)| 1% |Mar. 1| Holders of ree. Feb. 144 
Schlage Lock, com. (quar.).---------- *15c.| Mar. 31|*Holders of rec. Mar. 15 Va-Carolina Chem ; *50¢ [Apr 11*Holde's of rec. Mar 15 
Behletter & Zander. pref. (quar.) - - *87 K6c| May 15 *Holders of rec. Apr %: Vozt Mfg. —- Raye ON +e 1 Apr. 19| Holders of ree. Apr. 10a 
Seaboard Utilities Shares Corp., Dei.(qu.) 1, Holders of rec. Mar.10 | Vulcan as ~ A (quar.).----... 1% |Apr. 19) Holders of rec. Apr. 106 
Sears, Roebuck & Co., stock div. (qu.)_- 5 Geacnebaraentteal Ret a ee Sd a Se 
Second Investors Corp. of Rhode Island— Wagner Electric Co. 77] '50e.|Mar. 1| Holders of rec. Feb. 12 
Prior preferred (quar.) -...--...----- Mar. 1) Holders of rec. Feb. 15 Commo n aus k ims Seg ange *50c.|Mar. 1|*Holders of rec. Feb. 15 
Second Nat. Investors Corp., pf. (quar.) 1|_ Holders of rec. Mar. 10a | Waitt & Bond, c . com. (quar.)....| 37%clApr. 1| Holders of rec. Mar. 20a 
‘Sheaffer (Ww A.) Pen, common * oe - — me. = — gro ne., “| “‘20e.[Apr. 1| Holders of ree. Mar. 20 
Com (ext : a olders o _ See NTs ec ncorenees= 
Gommanen ear aS deplete A apa *Holders - rec > i 5% Walker (ilram)-Gooderham & Wort, 25c.|Mar. 15| Holders of rec. Feb. i 
orp., com. (qi -)---- . . Holders of rec. Mar. 6a | Ltd. (quar.)-...------------------ .|Mar. 15} Holders of rec. Mar. 
eneret py gh Ys, Apr. 1] Holders of rec. Mar. 10a | Walworth Company, com. ase le one, my 31|*Holders of rec. Mar. 20 
-Williams Co... pref. (quar.)....| 144 |Mar. 1] Holders of rec. Feb. 14 Preferred ty EY —_,.... $1 Mer. 1| Holders of rec. Feb. 10a 
Signal Oil & Gas, class A & B (quar.) ___- *434cjApr. 10|*Holders of rec. Feb. 28 Warner Bros. Pictures --""| "'55¢.|Mar. 1] Holders of rec. Feb. 10a 
Signal Royalties, class A & B (quar.)----| *50c.|Mar. 15|*Holders of rec. Feb. 28 Preferred tener.) RE A *874c|Mar. 1|\*Holders of rec. Feb. 15 
gimmons Bosrdman Publisning, pf. (@u)| *75¢|Mar. 1|*Holders of ree. Feb. 18 | Wayne Pump pref. (quar )------------ *5c.|Mar. 1|*Holders of rec. Feb. 25 
Simms Petroleum (quar.)...........-- Ore Toten, tl Prommeee os Lae: ZOO. 380 | Weltington Oli (quar.)---..----------- *$2 25|Mar. 1|/*Holders of rec. Feb. 25 
Simon (Franklin) & Co., pref. (quar.)...| 1% |Mar. 1] Holders of rec. Feb. 18¢ | Extra______- Morgan, pref. (qu.)....| *1% |Apr. 1|*Holders of rec. Mar. 21 
Simon (H.) & Sons, Montreal, com. (qu.)| 6244c.|Mar. 1| Holders of rec. Feb. 18 | Wellman-Saver-Morgan, Inc., pf. (qu.).| $1 |Mar. 1| Holders of rec. Feb. 150 
Preferred (quar.)......-.----.--..- 4 |Mar. 1) Holders of rec. Feb. 18 | Wesson Oil & Snowdrift, A&B (qu.).|  75c.|Mar. 1| Holders of rec. Feb. 18 
Sinclair Consol. Oil., com. (quar.)---_- .|Apr. 15] Holders of rec. Mar. 15a | Western Auto Supply dansk tome s| i ther. 11 Meet tee. eS 
Shel OM a ror fee: 4] Holders of fee: ep, ise | Wonern Daley Proc, ripe [Mar i|-Holdes of re’ Feb’ 1 
f. (qu. 1 Mar. 1) Holders of rec. Feb. ‘ uar.)....| ®80c.|Mar. 5|*Holders of rec Feb. 
— (Howard) Pager Mille pref. (au.) $1.75|Mar. 1| Holders of rec. Feb 15 Western Pipe & Steel, com. er 2-25" iM Apr. 1) Holders of rec. Mar. 14 
Sop articipating preferred (quar.).—.--- $1.75)Mar. 1 | wes no _ — — * br rare by — oh ).------| 50c.|Apr. 30} Holders of rec. Mar. 31a 
ean 50c.|Apr. 15| Holders of rec. Apr. a + ee 
~, = Ent oad staan 1% Mar. 1} Holders of rec. Feb. 154 | Westinghouse by aml $1.25|Apr. 30| Holders of rec. Mar. lla 
4 protered (auer)..........- Zu; |Mat: 1] Holders of rec. Feb. 15_ | _ Common and preterred (quar.)..--... sage. lidar. 161°diee of bee. Rhee. t 
Secon ge & 2d pret (quar.)..-... 13% |Mar. 1) Holders of rec. Feb. 15a | West Michigan Steel Fdy pope “(quj| Boe. . 1| Holders of rec. Feb. 15a 
Special Shares Corp., com. (qu.)---| *25c.|Mar. 1|*Holders of rec. Feb. 20 Westvaco Chlorine ge ap aa 7) este, on 1|*Holders of rec. Mar. 20 
Spec —_, A&B (quar.) E10 eee *75¢.|Mar. 1|*Holders of rec. Feb. 20 Wheatsworth, Inc., com. (q Proenee *2 Mar. 1\*Holders of rec. Feb. 15 
and com. (qu.) (No-1).-| 16e.|Mar. 1) Holders of rec. Feb. 15a | 8% preferred eases, com. (auat)..| *60s.|Mar. 16|°Holders of rec. Mar. 5 
Standard (1-80th share com. stock)...| (f) |Mar. 1) Holders of rec. Feb. 15a | Wheeler Metal Products ““legi Mar. 1|*Holders of ree. Feb. 12 
Smee f (Calif.) (quar.)........_- 62 34c| Mar. 15) Holders of rec. Feb. 154 | Wheeling Stoel (quar.) Sang a Senate *$1.50/Apr. 1|*Holders of rec. Mar. 20 
Standard Ot indiana) {guar j--------|eBa5go|Mar. 1| Holder ot Fe Feb. 28 | “Proterred (quits)e-cs-coen-~------| “14 |ADe. 1|*Eoldere of Fee. Feb. 18 
Kansas) (quar.).-......- 50c.) Mar. olders 0} . ° ., pref. (quar.)------| 14 |Mar. 1) Holders of rec. . 
eee On tN ww By (quar.) ---| 62}4c|Mar. 20} Feb. 26 to Mar. 20 White (J. G.) & Co., pref — yeh ise Mar. 1| Holders of rec. Feb. 15 
santbactia ain ae ni 25e.|Mar. 20! Feb. 26 to Mar. 20 | White (J.G.) Engineering Corp. p 
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Per When Books Closea 
Name of Company. Cent. |Payable Days Inclusive. 
Miscell (Con-luded) . 
White Motor Co., com. (quar.)....-.-. 50c.|Mar. 31| Holders of rec. Mar.’12a 
White Motor Securities, pref. (quar.)...| 1% |Mar. 31| Holders of rec. Mar. 12 
Whitman (Wm.) Co., pref. (quar.)..... 1% |Apr. 1) Holders of rec. Mar. 21 
Will & Baumer , com. (quar.)...|  10c.;May 15| Holders of rec. May 1 
Common (extra) ..................- 10c.;May 15| Holders of rec. May 1 
Preferred ( quar.) ..........-.-...-- 2 Apr. 1| Holders of rec. Mar. 15 
Co., pref. (quar.)...... 1% |Apr. 1) Holders of rec. Mar. 18a 
Wilson & Co. (acct. accum. divs.)._| 81% |Apr. 1) Holders of rec. Mar. 10 
Wilson (Percy) & Co. (No. 1)_--.--.--- "Seen: WE Lun wtadeonpawean ws 
dsor Hotel, pret. (quar.)....------ 1% |Mar. 1| Holders of rec. Feb.“t5 
Winsted Hosiery (quar.)............-. *2% |May 1/*Holders of rec. Apr. 15 
MEM Ritivdbedskdbledsctidieece wie *50c.|\May 1)*Holders of rec. Apr. 15 
CN OE I *2% |Aug. 1)*Holders of rec. July 15 
Dia hiansancsetibnaonetioannodud *50c.|Aug. 1|*Holders of rec. July 15 
CD « clisgtiaduhimébbonsaaacwuiel *2% |Nov. 1)*Holders of rec. Oct. 15 
RTI Dk esit hinse ceignin sa teiaiibebinichchistv intel omiecabed *50c.|Nov. 1|*Holders of rec. Oct. 15 
Winton on ges pages CE) oncuuccs *$1 Mar. 1|*Holders of rec. Feb. 20 
TE SOE Os icdvescrcsnscanen *75c.|Mar. 1/|*Holders of rec. Feb. 20 
Wolverine Tube, pref. (quar.).......-. *1% |Mar. 1/|*Holders of rec. Feb. 14 
Wood Chemical Products, class A (qu.).| 50c.|Apr. 1| Holders of rec. Mar. 18 
Ciate B (GUG?.) ..cSbteincccccccccse 2 Apr. 1| Holders of rec. Mar. 18 
Woods Bros. Corp.(Chic.) com. (in stk.)|*f100 |Mar. 1|*Holders of rec. Feb. 15 
Woods Manufacturing, pref. (quar.)....| 1% |Apr. 1] Holders of rec. Mar. 15 
Woolworth (F. W.) Co. com. (quar.)___| *60c.|Mar. 1|*Holders of rec. Feb. 10 
Wrigley (Wm.) Jr . Co ee 60c |Mar 1) Holders of rec. Feb. 20a 
Monthly .. - re 25¢ |Apr || Holders of rec. Mar. 20a 
Monthly pens 2he |May 1| Holders of rec. Apr. 19a 
Yellow Cab Co. (Pitts.) (mthly.)......- PEPE EEE. 8) dihaisdudenncekeeuaiic 
Yosemite Holding Corp., pref. (quar.)..| 87 ie Apr. 1| Holders of rec. Mar. 15 
pa (L. A.) Spring & Wire, com. (qu.) 5e.|Apr. 1| Holders of rec. Mar. 13a 
Youngstown Sheet & Tube, com. (qu.). si 25 Apr. 1) Holders of rec. Mar. 14a 
BEE GEES sc ciiwcnacsccsecnce 1% |Apr. 1! Holders of rec. Mar. 14 





*From unofficial sources. + The New York Stock has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. 1 The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 
d@ Correction. ¢ Payable in stock. 


J Payable in common stock. —— in scrip. & On account of accumulated 
Gividends. j Payable in preferred stock 
Cas b Waele didimnan A & D Oridind Hah Wo cxatet te es 
of common A stock at rate of $25 per share unless written notice 
take cash is given by stockholders prior to March 22. 
S Heenmend Mationss Bask Gividens cate’ by stockholders at meeting on 


o New York Stock Exchange rules Columbia Gas & Elec. common stock be not 
Quoted ex the stock dividend until April 


the purchase 
notice of their desire to 


stock 
unless on or before Feb. 15 of 
's desire to take cash—75c. per share. 
¢ British American Tobacco dividend is 10 pence. ll transfers received in London 
on or before March 3 will be in time for payment of dividend to transferee. 
7 Canada Iron Foundries preferred and common dividend subject to confirmation 


by general meeting on Apel 17 
see Soretae tate A cad: mag seuty Oe. 7 om 
to purchase of additional class A stock at $27 per share. Unless notified 
to the contrary on or before Feb. 13, 50c. of the dividend will be paid in class A stock 
and 10c. in cash. 
t Payments on 24 pref. stock of U. 8. Pipe & Fdy. Co. subject to discontinuance 
im the event of the redemption of that stock before all dividends are " 
& Fitzsimons & Connell Dredge & Dock declared a stock dividend of one-tenth 
share common stock payable in quarterly installment of one-fortieth of a share. 
» Central Public Service dividend 43%c. cash or 1-40th share of class A stock. 
w Less deduction for expenses of depositary. 
ee. Ee ne Stans & 1-10 ee Com. . stock, or at option of holder, 


PO Se Car Co. payable 50c. cash or in com. stock at $16 per share at option 


# United Trust Shares dividend is $.055449. 

aa Commercial Investment Trust conv. pref. dividend payable in com. stock 
at rate of 1-52nd share common unless company is notified on or before March 17 
of shareholders’ desire to take cash—$1.50 per share. 

bb Unless advised on or before close of business March 18 by stockholder of his 

to take cash Peoples Light & Power dividend will be paid in class A com. 

stock at rate of 1-50th share for each share held. 

ce Utilities Power & Light com. and class A dividends will be paid 1-40th share 
com. stock unless stockholders request cash—25c. a share. Class A dividend will 
be paid 1-40th share class A stock unless stockholders request cash—50c. a share. 

Jf Safeway Stores com. dividend payable in cash or 14% in common stock. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The uew returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, FEB. 22 1930 


























*Surplus and| Net Demand Time 
Clearing House Undivided Deposits Depostts 
Members. *Captal. Profits. Average. Average. 
b = $ © 

Bank of N. Y. & Tr. Co-- 6,000,000 14,297,300 61,973,000 10,192,000 
Bk. of Manhattan Tr. Co_ 22,250,000 43,209,660} 181,989,000] 40,189,000 
Bank of Amer. Nat. Ass’n 35,775,300 38,653,000} 163,771,000 50,342,000 
National City Bank ----- 110,000,000} 129,850,000) a 976,059,000} 223,753,000 
Chem. Bk. & Trust Co-_-_- 15,000,000 22,017,700} 203,535,000 21,846,000 
Guaranty Trust Co-_----- 90,000,000} 202,636,000) b 813,604,000 81,662,000 
Chat.Ph.Nat.Bk.&Tr.Co. 16,200 ,00C 19,466,100! 148,917,000 36,509,000 
Cent. Han. Bk. & Tr. Co_ 21,000,000 84,117,700| 339,184,000 42,718,000 
Corn Exch. Bk. Trust Co. 12,100,000 22,604,000} 175,171,000 33,411,000 
First National Bank ----- 10,000,000} 103,359,800) 221,322,000 13,092,000 
Irving Trust Co_-._...--- 50,000,000 83,741,000} 350,182,000 51,843,006 

Continental Bk. & Tr. Co. 6,000,000 11,280,300 9,112,000 786, 
Chase National Bank.-.-.-| 105,000,000} 136,365,100\c 720,102,000 86,164,000 
Fifth Avenue Bank------ 500,000 3,627,700 24,518,000 1,415,000 
Equitable Trust Co-_----- 50,090,000 63,611,000|d 442,499,000 62,048,000 
Bankers Trust Co_-_-_---- 25,000,000 82,631,400\e 393,088,060 50,672,000 
Titie Guar. & Trust Co-_-_- 10,000,600 24,321,600: 33,627,000 1,380,000 

Fidelity Trust Co___._.- 6,000,000 5,659,200 40,513,000 5,166, 
Lawyers Trust Co___.__- 3,000,000 4,615,100 21,460,000 1,995,000 
New York Trust Co_____ 12,500,000 34,276,600} 154,897,000 22,964,000 
Com’! Nat. Bk. & Tr. Co. 7,000,000 8,790,500 45,123,000 6,501,000 
Harriman Nat. Bk. & Tr_jf 2,000,000\/f 2,509,700 33,927,000 5,682,000 

Clearing Non-MemLers— 

City Bk. Farmers Tr. Co. 10,000,000 12,167,700 3,881,000 1,706,000 
Mech. Tr. Co., Bayonne. 500, 888, 2,771,000 5,433,000 
iin a sdacinend ane 625,825,300!1,154,496,600'5,561,225,000! 857,470,000 





* As per official reports: a Peo 31 1929; State, Dec. 31 1929; trust com- 
of Jan 1930. 
Includes deposits in foreign branches: (a) $292,830,000, (b) $152,014,000, (c) $13,- 


panies, Dec. 31 1929. f As 


338,000, (d) $112,400,000, (e) $64,572,000. 





The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Feb. 21: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, FEB. 21 1930. 
NATIONAL AND STATE BANKS—Average Figures 



































OtherCash|Res., Dep..|Dep. Other 
Including|N. Y. and|Banks and Gross 
Loans. Gold. \Bk.Notes.| Elsewhere.|Trust Cos.| Depostts. 
Manhattan— s $s $ < g $ 
Bank of U. 8-_ ~~. _/214,507,000| 18,000/3,929,000'32,911,000| 2,220,000/210,881,000 
Bryant Park Bk_| 2,682,100 ----' 165,400 334,500} -~....- 2,156, 
Che'sea Ex. Bk.| 22,573,000 ....|1,348,000 706,000; -....-.. 19, ’ 
Grace National__| 21,311,785) 6,000| 98,135) 1,859,919) 1,378,642) 18,423,995 
Port Morris-----. 3,371,000, 23,900 74,000 168,700 86,800} 2,783,700 
Public National _|138,842,000| 33,000'1,791,000) 8,680,000|24,644,000) 144,405,000" 
yn— 
Brooklyn Nat’l__| 8,506,000) 12,500 55,800} 509,700) 468,000} 5,295,100 
Peoples Nat'l...! 7,200,000' 5,000! 117,000' 512,000 115,000! 7,100, 
TRUST COMPANTES—Average Figures 
Res’ ve ry Depos .Other 
Loans. Cash. Ae Banks and Gross 
Elsowhere, Trust Cos Depostis. 
Manhattan— $ $ 
American .-......--- 49,277,009} 9,878,200 831,700 15,700} 48,342,300" 
Bank of Europe & Tr.| 15,629,806 791,209 JOG CER seccanes 15,009,238- 
Bronx County ...-..- 25,313,480 629,822} 1,612,732} -....... 25,082,439" 
Chelsea. .........-- 22,573,000} 1,348, 1,202,000} -......-.. 19,469,000" 
Nb be miccnmawiae 82,183,600] *4,968,400| 5,686,000] 3,533,500] 80,887,100 
Federation ........- 17,537,487 110,181] 1,344,941 128,674| 17,524,597 
Fulton. ..........- 19,512,000} *2,205,200 365,500}; --...--.-.- 16,702,700° 
Manufacturers __..- 357,011,000} 2,833,000] 47,339,000] 3,148,000/333,609,000° 
United States...... 73,626,633} 3,800,000] 7,749,593) --.----.-- 57,399,787 
Brooklyn— 
Brooklyn -........-. 117,288,000} 2,042,000} 19,837,000} -.-..... 115,962, 
Kings aoe | nine ,831,551| 1,994,700] 1,899,337) ----.--.-.. 113,269 
. . I— a 
Mechanics... ..-.-- 8,690,405 214,567 729,211 331,804! 8,624 














*Includes amount with Federal Reserve Bank as follows: Empire, $3,281,500; 
Fulton, $2,089,890. 











Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS, 

















Feb. 26 Changes from Feb. 19 Feb. 12. 
1930. Prevtous Week. 1930. 930. 

Capital : 000} U Bd ed 96 $75 000} 96. os 000 

SP CE Re ee 96,975, nehang 975, 975, 
Surplus and profits--.---- 106,487,000} Unchanged 104,487,000} 106,487,000 
Loans, disc’ts & invest’ts_|1,091,922,000} —7,543,000)1,099,465,000)1,105,051,000 
Individual deposits... ..- 65,205,000] —7,028,000] 672,233,000} 666,048,000 
Due to banks..........- 137,077,000} —1,560, 138,637,000} 142,246,000 
Time deposite.........-. 271,454,000 +845,000) 27 :609,000) 270,719,000 
United States deposits. -.- 1,015,000 +6, ,009,000; 1,300,000 
Exchanges for Cl’'g House} 31,678,000, +3,906,000| 27,772,000, 26,880,000 
Due from other banks... 76,394,000 9, 76,843,000 70,142,000 
Res’ve in legal deposit’s._ 81,636,000 —378,000| 82,014,000 83,780,000 
Cash in bank........-.-. 7,132,000 —203,000 .335,000 7,503,000 
Res've excess in F. R. Bk 1,002,000 + 959,000 43,000 1,435,000 














Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Feb. 22, with comparative figures 
for the two weeks preceding, is given below. 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required! 
is 10% on demand deposits and includes “Reserve with 
legal depositaries” and ‘Cash in vaults.” 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 




















re;uirements. This will account for the queries at the end 
of the table. 
Week Ended Feb. 22 1930. 
Two Ciphers (00) Feb. 15 Feb. 8 
omitted. Members of Trust 1930. 1930. 
F.R. System| Compantes. Total. 
¥ 7500 0 es'008 0 68'098 0 68°098 0 

COOGEE  ctincapansdnen 61,498,0 ‘ t f é & a J y 
Suveten and profits_...| 214,256,0 16,869,0} 231,125,0) 231,125,0) 231,125,0 
Loans, discts. & invest.|1,056,019,0 64,792,0]1,120,811,0/1,126,940,0 1,131,020,0 
Exch. for Clear. House 44,831,0 315,0 45,146,0 6,283,0) 41,399,0 
Due for banks.......- 94,198,0 13,0 94,211,0 98 ,653,0 87,191,0 
Bank deposits._-....- 142,302,0 1,745,0| 144,047,0| 147,284,0 143,757,0 
Individual deposite...| 604,006,0 29,045,0| 633,051,0| 638,080,0 631,384,0 
Time deposits.......- 234,816,0 14,764,0} 249,580,0| 249,614,0 250, 0 
Total deposits....-..-.- 981,124,0 45,554,0] 1,026,678 ,0|1,034,978,0 1,025,161,0 

with legal depos... GO FEA . cennekes 69,782,0 70,414,0 70,329,0 
Res. with F. R. B sk atieauuae 4,756,0 ,756,0 5,083,0 ,890,0 
Cash in vault*_...... 9,951,0 1,649,0 11,600,0 11,995,0 11,458,0 
Total res. & cash held. 79,733,0 6,405,0 86,138,0 87,492,0 san aha 
Reserve required - -.-- ? ? ? 
Excess reserve and cash ? ? 

Oh TRE. cc sccuacce ? ? ? 














*® Cash in vault not counted as reserve for Federal Reserve members. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Feb. 27, and showing she condition 


of the twelve Reserve banks at the close of business on Wednesda, 
as a whole in comparison with 


voder 


eral Reserve banks. The Reserve Board’s 


y. In the first table we 
the figures for the seven preceding weeks and with those of co 

The second table shows the resources and liabilities separately for each of the twelve banks. The 
Accounts (third table following) gives details 
Reserve Agents and between the latter and F' 


resent the results lor the system 


ding week last year. 
ederal Reserve Agents’ 
ding transactions in Federal Reserve notes between the Comptroller and 
Comment upon the returns for the 


latest week appears on page 1365, being the first item in our department of “‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 26 1930 






























































Feb. 26 1930.|Feb. 19 1930.|Feb. 12 1930.| Feb. 5 1930. | Jan. 29 1930. Jan. 8 1930. |Feb. 27 1929. 
RESOURCES. $ BS 3 + $ hs g 
Gold with Federal Reserve 1,629,630 ,000' 1,663,332 ,000) 1,646 ,634,000/1,646,264,000) 1,654,164,000 1,685,479,000)| 1,167,630,000 
Gold redemption fund with 55.409,000| 68,109,000) 57,558,000) 58,258, 58,258,000 73,787, 67,836,000 
Gold held exclusively agst. F. R. notes|1,0#5,039,000/ 1,718,441 ,000/ 1,704,192 ,000|1,704,522,000) 1,712,422,000 1,759,266,000) 1,235,466,000 
Gold settlement fund with F. R. Board 634,655,000| 627,763,000) 664,423,000} 661,780,000) 645,447,000 534,305,000 ,139,000 
Gold and gold certificates held 669,937,000! 631,314,000) 606,363,000} 610,261,000) 627,343,000 635,776,000} 655,241,000 
Total gold reserves. 2,989,631,000|2,977,518,000|2,974,978,000|2,976,563,000|2,985,212,000 2,929,347 ,000) 2,686,846,000 
Reserves other than gold............-- 196,954,000} 199,412,000} 198,479,000) 199, J 203, 000 175,783,000} 157,318,000 
TOO TessF VES. « cocnccccccscscesese 3,186,585,000|3,176,930,000| 3,173,457 ,000|3,176,435,000|3,188,356,000 3,105, 130,000) 2,844,164,000 
2 ay al e - onnabocqscantabngene 70,001,000} 69,602,000} 68,031,000) 69,144,000) 74,988, 85,674,000; 78,118,000 
B iscoun 
Secured by U. 8. Govt. obligations 184,163,000} 204,930,000) 212,650,000). 197,928,000) 220,312,000 319,217, 608,752,000 
Other bills 4 966 ..ccadaccanesos 158,618,000| 172,013,000} 169,264,000} 183,494,000) 186,629,000 248,398,000) 343,730,000 
Total discounted ...........---- 342,781,000| 376,943,000) 381,914,000) 381,422,000; 406,941,000 567,615,000) 952,482,000 
Bills bought in open market 299,306,000} 281,057,000) 276,084,000) 295,791,000) 258,472,000 319,167,000| 334,075,000 
U. 8. Government securities: 
elena aiiean 79,167,000 69,770,000 69,592,000 69,679,000 69,570,000 72,304,000 51,593,000 
Do 221,030,000| 200,532,000} 186,182,000} 171,226,000} 170,252,000 180,624,000 90,738,000 
Certificates and bills. ............--- 182,558,000| 210,313,000) 222,786,000} 236,939,000) 236,714,000 231,914,000] 24,069,000 
Total U. 8. Government securities....| 482,755,000) 480,615,000) 478,560,000) 477,844,000} 476,536,000 484,842,000} 166,400,000 
securities (see note) 13,680,000 14,280,000 11,280,000 12,180,000 12, ,000 12,700,000 10,075,000 
Foreign loans on gold......-.-..- eenesl.. sectimasel., cendtsebesal cucscusese| sondankgath ‘padtbbina: sconmeecdih) Gpesdabesn), cncconeeeel shiwadbdes 
aate bills pane securities (see note) ....|1,138,522,000/1,152,895,000) 1,147,838,000/ 1,167,237 ,000) 1,154,379,000 1,384,324,000| 1,463,032,000 
Cone Cebit senamaabett Madeline  GLua ae Borie ces 2. decd SE wie aie aman 
Dwe from foreign banks (sce note) 721,000 722,000 721,000 722, 721, 724, 729,000 
items 678,198,000} 651,924,000) 650,812,000) 594,478,000) 573,020,000 674,493, 713,637,000 
Bank premises.............-.-.....-- 419, 58,388,000 58,311,000 58,267,000 58,260,000 58, ,000) ’ 000 
All other resources. ...........-.. ---| 14,857,000} 13,826,000) 13,802,000) 13,479,000) 12,810,000 11,788,000 8,246,000 
Total senees nares 5,147,303,000)\5, 124,287 ,000/5,112,972,000| 5,079,762 ,000/ 5,062,534,000 5,320,282 ,000) 5,166,586,000 
¥. RB. notes in actual circulation 1,637 ,094,000) 1,656,161,000) 1,682,444,000/1,683,481,000/ 1,701,901,000 1,836 854,000) 1,653,971,000 
Member banks—reserve account 2,345 ,858,000|2,315,411,000|2,307.658,000 |2,338,845,000|2,307,948,000 2,367 .250,000| 2,367,250,000 
Governmen' 6, ,000 48,987,000 11,743,000 25,552,000 35,075,000 23,871,000 21,156,000 
6,389,000 8,226,000 6,305,000 5,669,000 5,718,000 6,048,000 ° 000 
18,893,000 18,297 ,000 63,165,000 19,226,000 20,272,000 25,130,000 18,960,000 
2,407 ,980 ,000/2,390,921,000 2,388,871,000 2,389,301.000 2,369,013,000 2,422,299,000 2,412,972,000 
635,683,000] 611,818,000; 576,719,000) 542,446,000) 527,238,000 598,980,000: 675,013,000 
171,813,000] 171,591,000} 171,434,000; 171,547,000} 171,416,000 170,367,000! 151,266,000 
276,936,0001 276,936,000) 276,936,000} 276,936,000} 276,936,000 276,936,000} 254,398,000 
17,797,000 16,860,000 16,568,000 16,051,000 16,030,000 14,846,000 18,966,000 
ee PDs o cnvcnccacenucceuce 5,147,303,000/5,124,.287,000/5,112,972,000/5,079,762,000)| 5,062,534,000 5,320,282 ,000) 5,166,586,000 
Ratio of gold reserves to deposits and 
¥. R. note liabilities combined 73.9% 73.5% 73.7% 73.0% 73.3% 69.0% 66.0% 
Ratie of total reserves to deposits and 
FP. R. note liabilities combined 78.8% 78.5% 77.9% 78.0% 78.3% 72.9% 69.9% 
Contingent Hability on bills purchased 
for foreign correspondents 513,346,000; 518,664,000) 523,891,000} 526,924,000) 535,229,000 527,816,000; 306,461,000 
DAstrtbutton by urtttes— g x 3 3 3 $ $ 
1-15 day bills bought in open market..| 158,895,000) 150,444,000} 146,001,000) 146,963,000) 119,202,000 207.684,000| 134,661,000 
1-15 days bills discounted 253,437,000) 284,604,000) 281,658,000! 275,883,000; 304,177,000 439,800,000} 789,566,000 
1-15 days U. 8. certif. of indebtedness_ DL ° witbbinwewd 630,000 ' cisacmeandl aahbeamda”° tae ssn . 1,737,000 
coded tindamebneh nereedhwedl edbabavdanl: Siciacdsel  <asiawiwed <0 ae ae 
16-30 days bills bought in open market..| 70,628,000} 62,413,000} 68,485,000) 69,096,000} 48,576,000 42,908,000] 104,774,000 
16-30 days bills discounted 23,760,000 24,845,000) 27,426,000 28,299,000 26,116,000 34,874,000 41,273,000 
16-30 days U.S. certif. of indebtedness- CIN : | MO ge ei namiaibel dela: -éckeieiseheell =) edemaibdiel:. aeapanskandl 188,000 
I I i a ee eal |. cite etme |. midabeiea  eeneied 
31-60 days bills bought in open market. 50,007,000 59,899,000 49,840,000 60,674,000 67,917,000 45,823,000 77,558,000 
31-60 days bills discounted 36,142,000 36,363,000 39,968,000 42,472,000 41,030,000 45,295,000 69,807,000 
31-60 days U. 8. certif. of indebtedness.); -.....----} -.-...---- 61,516,000} 76,531,000} 76,517,000] 79,979,000) 26,864,000) -..-..--.-| ---------- 
EE ESSE RE NR RE SEIS CRI STS AA BR NS, SoS ia, Be SLSR Bee paper eN 
61-90 days bills bought in open market... 19,583,000 8,123,000 11,551,000 18,651,000 22,088,000 22,684,000 13,419,000 
61-90 days bills discounted 20,012,000 22,191,000 24,070,000 25,415,000 25,263,000 30,247.000 42,589,000 
rn oe Ce! odoweel cahemannonl  ecsenceenal!) Sdubuacgual 'csdeubdean WT, FOO MOO cccbccccce 
61-90 days municipal warrants 30,000 30,000 30,000 OE EE, SSE PRR Pe Ree een an 
Over 90 days bills bought in open market 193,000 178,000 207 ,000 407,000 689, 596,000 3,663,000 
Over 90 days bills discounted 9,430,000 8,940,000 8,792,000 9,353,000 10,355,000 12,871,000 9,247,000 
Over 90 days certif. of indebtedness....| 148,371,000} 149,211,000} 160,640,000) 160,278,000] 160,197,000 144,121,000 22,144,000 
Se er Ge SUSE WHEN s Sco oil: tmsbindene! chddbuants] <daveccaucsl wntidwsiaou 30, SEER * wccssiuece 
F. RB, notes received from Comptroller. --|3,391,218,000/3,449,193,000|3,459,900,000/3,459, 114,000/3,442,565,000 3,588,714,000)| 2,895,166,000 
¥. R. notes held by F. R. Agent 1,363,869 ,000) 1,382,813,000) 1,411,803,000/1,403,314,000| 1,345,486,000 1,225,186,000} 838,812,000 
Issued to Federal Reserve Banks 2,027,349 ,000/2 ,066,380,000)| 2,048,097 ,000/2,055,800,000/ 2,097 ,079,000 2,363,528,000)2,056,354,000 
How Secured— 
By gold and gold certificates 404,910,000} 418,112,000) 421,114,000) 421,744,000) 425,744,000 413,959,000! 362,645,000 
ee Cn dcdbchiaascsel  gmcecaninel  camanabodel “Guuédnnaneli oosaeh oe terme i a 6 iS tae eee ee 94,768,000 
Gold fund—Federal Reserve Board - . ...|1,224,720,000} 1,245,220,000! 1,225,520,000) 1,224,520,000 1,228,420,000 1,271,520,000| 710,217,000 
By eligible paper. ------.---.-.-.-.-- 597,048,000} 621,869,000] 625,288,000} 654,526,000} 648,725,000 854,099,000) 1,240,409,000 











2,226,678,000 2,285,201,000 





2,271,922,000/2,300,790,000 








2,302,889 ,000 











2.539,578,000) 2,408 ,039,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


In addition, the caption, ‘All other earning assets," previously made up of Foreign Inte 
“Other securities,"’ and the caption, ‘“Total earning assets” to ‘Total bills and securities.” f . = 


Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 26 1930. 






























































Two ciphers (00) omiited. 

Seteal’ tee cen Pest atc Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. Kan.Ctty.| Dallas. |San Frans 
Gold with Federal Reserve 1,629 '630,01179,017,0| 238 504,012 500 ; ° ; 5 8 ‘ 763.0 
,629,630, 917, ,594,0)125,000,0|138,750,0] 74,901,0)117,170,0|309,564,0 80,000,0) 31,471,0) 206,763, 
Geld sos'n Sand with U.S. Treas.| 55,409,0| 1,725,0} 16,148,0| 3,500.0] 4,247.0} 1,998.0] 2,438.0| 11.208.0 1,737,0) 1,957,0) 6,452,0 
Gold held excl.agst.F.R. notes) 1,685,039,0/181,642,0| 254,742,0|128,500,0|142,997,0| 76,899,0]119,608,01320,772,0 81,737,0| 33,428,0/213,215,0 
Gold settle’t fund with F.R.Board| 634,655,0| 30,961,0| 239:294;0| 35.611,0| 83.841.0] 11.153,0| 9,338.0] 95.949.0 39,559,0) 14,974,0) 40,969,0 
Gold and gold ctfs.held by banks-| 669,937,0| 25,896,0| 408,656,0|] 25.881.0] 44'805.0| 11.098.0| 5,653.0] 83.259.0 8,944,0) 9,847,0) 26,462,0 
Total gold 2,989,631,0|/238,499,0) 902,692,0|189,992,0|271.643,0| 99,150,0/134,5¢9,0|499,980,0 130,240,0) 58,249,0)280,646,0 
Reserve other 196,954,0| 19,726,0| 61,224,0] 17,853,0| 12:998:0| 9°243.0| 15.412.0] 18.004.0 8.169,0| 6,647.0] 11.795,0 
Total reverves..........---.. 3,186,585,0|258,225,0| 963,916,0|207,845,0/284,641,0) 108,393,0|150,011,01517,984,0 138,409,0) 64,896,0)292,441,0 
Non-reserve cash See att ange 70,001,0| 6.405.0| 15,213,0| 4,073.0 ,0| 4,901.0] 4,489.0] 8,598.0 2,486,0} 4,991,0) 5,700.0 
Sec. by U. 8. Govt. obligations} 184,163,0) 16,437,0] 42,512,0| 25,568,0| 30,049,0| 4,453,0| 2,963.0] 29,594,0| 9,33 8,943.0) 1,462,0) 12,459,0 
158,618,0| 10,107,0| 15,892,0| 24:142'0| 16.337,0| 16.453.0| 21.080,0| 18.903,0| 7,11 12,066,0) 9,606,0) 4,735.0 
Total bills discounted 342,781,0| 26,544,0| 58,404,0} 49,710,0) 46,386,0| 20,906,0| 24,043,0| 48,497,0| 16,449,0 21,009,0] 11,068,0| 17,194,0 
Bills bought in open market ,306,0| 14,258,0] 76,837,0] 11,772,0| 33,646,0| 14,074,0| 20,058.0| 32,383,0| 20,422,0 7,470,0) 15,898,0) 41,483,0 

= >» paar 79,167,0| 3,953,0| 21,466,0 
pesameeeas Se. «7 cape ae 167, 953, ,466,0| 4,067.0] 2,676.0} 2,245.0} 785.0] 26,217,0| 1,802,0 375,0| 9,115,0| — 271,0 
GRIT. aR MES 221,030,0} 9,716.0] 113,156,0| 17,745.0| 17.460,0| 3.247.0| 4,792.0 11,993,0 1,115,0} 6,045,0) 10,449,0 
Certificates of indebtedness 182,558,0] 13,773,0| 83,635,0| 21,673,0| 10.554.0| 4,594.01 3.201.0| 26.665.0| 5.471,0 1,573,0| 5,475.0] 1,141.0 
Total U. 8 .Gov’t securities 482,755,0' 27,442,0' 218,257,01 43,485,0' 30,690,0' 10,086,0' 8,778,0' 71,734,0' 19,266,0 3,063,0' 20,635,0' 11,861,0 
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RESOURCES (Concluded)— 
Two Ciphers SS om tied. Total Boston. | new York. | Phila. |cresetana. Richmond) Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran. 
3 3 
Other securities. ........-....- 13,680,0) 1,000, ae Part < a en 4 * 50, : : . “ 
Foreign loans on ee i a ee ee ier eewese] secece] cccces] secce a 
Total bilis and securities... ../|1,138,522,0) 69,244, 105,967,0/110,722,0) 45,066,0| 52,879,0/152,614,0) 56,167,0} 31,034,0) 31,542,0| 47,601,0] 70,538,0 
Due from foreign banks. -.--...-. A ’ 72, 30, 26,0 97, 26, 6,0 22,0 22, Y 
Uncollected items......-.-...--- 678,198,0| 67,693, 58,360,0) 68,562,0) 48,443,0) 24,155,0) 82,943,0) 32,075,0) 12,704,0 42,064°0] 27,305,0) 34,413,0 ° 
Bank premises. .........--...- 58,419,0) 3,580, 7,058, 3,204,0} 2,658,0 +295, 3,811,0} 2,018,0} 3,972,0) 1,876, 4,521,0 
All other resources _...........- 14,857, 51, 1,069, 833,0} 4,030,0) 66, 375, 513,0 197,0} 1,002, 402,0 
Total Coat) em 5,147,303,0|405,251, 476,430,0|210,870,0)238,248,0/771,297,0/213,674,0 133,728,0|218,692,0 147,693,0| 408 ,065,0 
¥. R. : -|1,637,094,0/ 158,671, 181,108,0| 78,598,0)130,434,0/295,981,0] 83,658,0] 59,895,0] 78,844,0| 40,670,0)160,159,0 
Member bank—reserve acc’t. .|2,345,858,0/ 143,236, 180,296,0) 64,083,0) 62,809,0 ,659,0| 77,078,0) 50,396.0] 86,874,0) 63,134,0)171,589,0 
cv sshenin ches coatnbertpenabasiine 36,840, 2,406, 1,816, 1,959, 2,364,0} 2,851, 1,381, 915,0| 1,278,0} 2,119, 1,651,0 
Foreign bank ..............- 6,389,0 470, €35, 267, 228, 1, 228, 146, 190,0 190, 438,0 
Other deposite.............- 18,893,0) ’ 948, 125, 92,0 510, 869, 167,0 103,0 39, 7,861,0 
183,695,0| 66,434,0) 65,493,0/334,871,0) 79,556,0| 51,624,0) 88,445,0] 65,482,0)181,529,0 
65,142,0| 46,276,0| 24,003,0| 77,276,0) 32,803,0] 11,066,0| 37,448,0) 27,281,0| 34,679,0 
15,810,0| 6,063, 5,436,0| 20,230,0) 5,275, 3,090,0} 4,328,0) 4,432,0) 11,405,0 
29,141,0) 12,496,0} 10,857,0) 40,094,0) 10,877, 7,143,0) 9,162,0 ,935,0} 19,514,0 
1,534,0} 1,003,0}) 2,025,0) 2,845, 1,505, 910,0 465,0 893,0 769,0 
Total = a hapa aewbingeeei 5,147,303,0 405,251,0) 1,545,044,0/378,311,0,476,430,0)210,870,0) 238,248 ,0|771,297,0/213,674,0) 133,728,0/218,692,0|147,693,0|408,065,0 
Reserve ratio RG Re 78.8%| 84.7% 78.2 74.1 78.0 74.7 76.6 82.1 9 76.9 : 1. ' 
S Mauitite om bills % % % % % %\| 69.9% 6.9% 82.7%| 61.1%} 85.6% 
foreign correspond'ts|; 513,346,0| 37,993,0) 168,845,0) 49,801,0) 51,341,0) 21,563,0} 18,483,0) 68,798,0] 18,483,0] 11,809,0] 15,402,0| 15,402,0) 35,426,0 
#. R. notes on hand (notes rec’ 
F. R. Agent less notes in 
r i calls a at lai ln ail 390,255,0! 43,575,0! 83,480,0) 25,236,0! 27,122,0! 22.681,0i 29,785,0) 46,362.01 17,271, 8,147,0! 11,262,0! 13,649,0| 61,6865,0 
; FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS FEB. 26 1930. 

Federal Reserve Agent at— Total. Boston. | New York.| Phila. |Cleveland.| Richmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran. 
Two Ciphers (00) omtited— $ 3 $ $ $ $ & a x s $ x $s 
¥.R. notes rec’d from Comptroller|3,391,218,0/330,496,0| 807,242,0|/209,/894,0|/292,810,0)146,893,0/264,573,0/555,643,0|122,899,0/110,092,0! 133,026,0| 97,906,0/319,744,0 
¥.R. notes held by F. R. Agent_-./1,363,869,0/128,250,0) 502,444,0 36,900,0| 84,580,0 45,614,0)104,354,0 213,300,0| 21,976,0 42,050.0) 42,920,0| 43,587,0} 97,900, 
¥. RB. notes issued to F. R. Bank -/2,027,349,0/202,246,0| 304,798,0/172,994,0)208,230,0)101,279,0)] 160,219,0/342,343,0|100,929,0 “en 90,106,0| 54,319,0|/221,844,0 

Collateral held as for 
F. R. notes issued by F. R. Bk. 
Gold and gold certificates....| 404,910,0) 35,300,0) 229,968,0) 39,900,0) 18.750,0) 7,901.0) 5,220,0) -...-.] 7,945,0| 8,455,0) -..... 16,471,0) 35,000,6 
Gold fund—F. B. Board=222_ 1,224,720,0|144,617,0| | 8,626,0| 85,100,0|120,000,0| 67,000,0|111,950,0|309,564,0 63,100,0| 49,000,0| 80,000,0| 15,000,0]171,763,0 
Eligible paper 597,048,0| 40,725,0) 109,329,0) 52,703,0) 75,505,0) 33,704,0) 43,199,0] 80,686,0| 36,433,0 13:178,0] 28,087,0| 26,953,0| 56,906,0 
Total collateral............-. 2,226,678 ,0!220,642,0 347 ,923,0 177,703,0'214,255,0 108,605,0! 160,369,0 390,250,0!106,478,0 70,633,0' 108,087,0 58 ,064,01263,669,0 















































Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. 
behind those fer the Reserve banks themselves. 


ceeding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Beginni 
dorsement, 
endorsem 


and include all real estate mortgages and mor 
ent were included with loans, and some of the ban 
no longer shown separately, only the total of loans on securities being given. 
divided to show the amount secured b 
is now omitted, in its place the number of cities included ha 
Francisco district with loans and investments of $135,000,000 on Jan.2 which recently merged with a non-member bank. The figures are now given in 


round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


U. 8. obligations and those secured by commercial paper, only a lump total being 
been substituted. The figures have also been rev 


BUSINESS FEB. 19 1930 (In millions of dollars). 


by 
ven. 


wewag 7 items of the resources 
hese figures are always a week 
Definitions of the different items in the statement were given in the state- 
ment of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 3475. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 1366, immediately pre- 


ng with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exch e or drafts sold with en- 

age loans held by the bank. Previously acceptances of other 
included mortgages in investments. Loans secur 

thermore, borrowing at the Federal Reserve are not any 

The number of report in 

to exclude a bank to the 8 


anks and bills sold with 
U. 8. Government obligations are 
more 























Federal Reserve Dtstrtca— Total. Boston. |New York| Phtla. |Clecveland.| Richmond| Atlanta. | Chicago. |S8t. Louts.|Mtnneap.|Kan. City| Dallas. |San Fran. 

z $ $ 8 g 3 3 $ 3 3 3 3 
Loans and investments—total-...-_ 22,090 1,496 8,758 1,202 2,126 642 618 3,160 666 364 656 459 1,944 
BARES G00. 6c nciscoccctnssccsee 16,519 1,170 6,496 914 1,515 486 494 2,511 517 248 443 353} 1,371 
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12,966 5,785 699 1,002 345 
6,851 478 ei 297 946 239 
ee ee | eee een meee 
1,104 42 116 58 93 49 
2,734 115 904 170 203; 94 
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330 1,797 370 211 479 290} 
241 1,174 229 134 174 144) 
ossans Bi ccwcce] = ceccee] 8 eecece evecce 
68 225 58 49 117 67) 

109 431 129 73 200 
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Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Feb. 26 1930 


in comparison with the previous week and the corresponding date last year: 


















Fed. 26 1930. Feb. 19 1930. Feb. 27 1929. Feb. 26 1930. Feb. 19 1930. Feb. 27 1929. 
Resourcees— S 3 $ Concluded)— 3 $ % 
Geeta tan Re BPmtacccs AEROS MEEEDLOSS AN UELNNS | Sele ee cara “nee Ba HS 
le wi os 16,148, ° ’ ’ ’ ue m foreign banks (See Note)..... A ’ 
22 opto rhe neollected items..........-....--.-- sve ae = phys 195,618,000 
Goid held exclusively agst. F. R. notes 254,742,000 254,742,000 255,539,000 | Bank premises................-.-.-- 1 : A 087, 
on ae fund with F.R. Board. 239,294,000 314.548.090 rycen All other resources. ..........-.--.--- 5,385,000 4,400,000 823,000 
‘ol @ Ys 7 390,487, , ’ 
. ee aot oe teen pon teen Tes CNR. c wtbnstinnsnbicoens 1,545,044,000 1,536,670,000 1,592,335,000 
Total = pane i Re 902,692,000 one. ee mer ety ——————— Oo SSS 
Reserves other than gold............. ,224, 364, +213, 
. a TAabAltttes— me 221,318,000 235,702,000 308,057,000 
TARE PEs n cctttls Hbinibacumes 963,916,000 920,138,000 1,043,170,000 | Fed’l Reserve notes in actua circulation. 
Non-reserve cash_.... 22.2222. 15,213,000 15,033,000 32,081,000 | Deposits—Member bank, reserve acct.. 985,268,000 946,080,000 959,853,000 
Bills discounted— St -.. .ncns dn atebocimasabhe 16,329,000 32,012,000 2,022,000 
Secured by U.S. Govt. obligations... 42,512,000 69,110,000 172,139,000 Foreign bank (See Note) 2,130,000 4,380,000 1,264,000 
Other bills discounted.............. 15,892,000 19,677,000 50,250,000 CORE GIG cccccnecctnoocnsansss 8,078,000 7,606,000 7,765,000 
Total bills discounted. ............. 58,404,000 88,787,000 222,389,000 Tete GE... ctineownndniaoaua 1,011,805,000 990,078,000 970,904,000 
Bills bought in open market..........- 76,837,000 85,358,000 66,632,000 | Deferred availability items..........-. 159,447,000 158,735,000 183,386,000 
U. 8. Government securities— EES CR SRE), aE PEI Ve 67,513,000 67,496,000 53,877,000 
ONG Eitnens cdadetbidioaccencoe 21,466,000 11,615,000 Ce | ia en. oct nds pwomeceoandia ,001,000 80,001,000 71,282,000 
Treasury no bs ca aaweenenercennnen 113,156,000 198.387 008 Her yee4 All other Mabilities....... ccccccocccece 4,960,000 4,658,000 4,829,000 
EN ERE Breas covccoece ae _— sence Total Mabilities........---------<-< 1,545,044,000 1,536,676,000 1,592,335,000 
Total U. 8. Government securities... 218,257,000 216,628,000 15,316,000 — SSS 
Other securities (see note)............. 11,650,000 12,250,000 -.......... Ratio of total reserves to deposit and ‘ 
Se CU i ake) |} Sebelaanas. | bhduawieaan Fed’! Res’ve note liabilities combined. 78.2% 75.1% 81.6% 
Contingent Liability on bills 
Total bills and securities (See Note)... 365,148,000 493,023,000 304.337,000 for foreign correspondence... -.....-- 168,845,000 171,440,000 92,601,000 

























































NOTE.—Beginning with statement of _7 1925, two new items were added in order to show separatelythe amount of balances held abroad and amounts due to 
sate o. oF previously made up of Federal! Intermediate Credit bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of the 
13 and 14 of the Federal Reserve Act, which,it was stated, are the only items included therein, 


foreign correspondents. 
Other securities,” and the 


In addition, the caption “All other earning assets,” 
caption “Total earning assets’’ to 
discount acceptances and securities acquired under the provisions of Sections 





“Total bills and securities.” 
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SS 
’ 7 BOCES. og | Sales Range for Week. | Range Stnce Jan. 1: 
‘nded le “oy or 
Dankers Gazette. | Week. Lowest. Highest. Lowest. | Highest. 
~~ PAPAL ote soc tect Par.| Shares.| $ per share. | $ per share. |$ per share. $ per share 


Wal; Street, Friday Night, Feb. 28 1930. 


Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this.week on page 1402. ’ 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 




































































STOCKS. Sales Range for Week. Range Since Jan. 1. 

Week Ended Feb. 28. for 

Week. Lowest. Highest. Lowest. ; Highest. 
! 

Rallroads— Par. Shares., $ per share. | $ per share. '$ per share.$ per share. 
Baltimore & Ohio rights) 73,000 % Feb 24 % Feb 27) % Fe 1% Feb 
Bklyn & Queens Transit, 

Preferred... ---.- 100, 200) 60% Feb 27| 60% Feb 27) 54 Jan’ 61% Feb 
Buff & Susq ctfs-_----- 100| 77 Feb 28) 77 Feb 28) 77 Feb) 77 Feb 
CCC &8Bt Louis pf 100 40102 Feb 25102 Feb 25) 98 Jan 105 Feb 
Cleve & Pittsburgh .100 50) 74% Feb 25) 74% Feb 25) 74% Feb 74% Jan 
eae 520,700| 1-16 Feb 24) 3-16 Feb 26; 1-16 Feb % Jan 
Ill Cent leased line.100 50| 74 Feb 28 74 Feb 71% Jan 75 Jan 
Manhat Elev Guar.1 30| 62 Feb 25|' 65 Feb 51% Jan 65 Feb 
Market St Ry.-.--- 1 100, 3 Feb 24; 3 Feb 1% Jan, 3 Feb 
N Y State Rys pref_100 2% Feb 25) 3 Feb 2% Jan 3% Feb 
Pacific Coast ist pf. 100) 20 24 Feb 24 24 Feb 17% Jan 25% Feb 

2nd preferred... .100 40|17 Feb 2817 Feb 15 Feb, 18 Feb 

Indus. & Miscell. | 
Alpha Port! Cement..*| 1,600| 28% Feb 25 32% Feb 28% Feb 32% Feb 
Amalg Leather pref .100| 100| 25% Feb 24) 25% Feb ; 20 Jan 26% Feb 
Am Solvents & Chem... 15% Feb 28) 16% Feb 15% Feb 16% Feb 

Protered......<<=---- 25% Feb 28) 26% Feb 25% Feb 26% Feb 
Amer Rolling Mill rights} 1\% Feb 24, 1% Feb % Jan 2 Feb 
Art Metal Construct _ 10) 27% Feb 24) 28% Feb 24% Jan 28% Feb 
Assoc Dr Gds Ist pf.1 85 Feb 27| 87% Feb 85 Feb 90% Jan 

2d preferred...-.-. 1 1 88% Feb 24) 88% Feb 85 Jan 88% Feb 

_e. , See *| 45,700| 6% Feb 25) 7% Feb 4% Jan 8% Feb 
Beatrice Creamery - - 1,4 71% Feb 79 Feb 67% Jan 79 Feb 

Preferred. --.--.- 00|\103 Feb 103 Feb 02% Feb104% Jan 
Briggs & Stratton-.---.* 27% Feb 25) 28% Feb 21% Jan 29% Feb 
Br Emp Steel Ist pf.100 24% Feb 24 % Feb 22% Jan 24% Feb 
Budd (E G) Mig----- * 10% Feb 27| 11% Feb 9% Jan 12% Feb 

Salat te win Se * 12% Feb 24,13 Feb 8% Jan 14% Feb 
Bulova Watch-.-.--.... * 32% Feb 25) 34% Feb 26% Jan 34% Feb 
Camp W & C Fdry.-.-.* 23 Feb 26; 23 Feb 19 Jan, 27 Feb 
Capital Admin class A.* 22 Feb 25) 23% Feb 18% Jan 27% Feb 

Preferred A....-.-- * 37 +=Feb 37 Feb 31 Jan 37 Feb 
Caterpillar Tractor. .* 64% Feb 25) 68% Feb 54 Jan 68% Feb 
Central Alloy wel 32% Feb 26) 33% Feb 31% Feb 34% Feb 
Checker Cab.-...--.- * 45% Feb 25) 484% Feb 36 Jan 50 Feb 

k Equipment. -..* 36 Feb 27) 37% Feb 33 Jan) 38% Feb 
Columbian Carbon rts- 1% Feb 25| 1% Feb 1 Feb) 3% Jan 
Comm’! Credit cl A. _50) 40% Feb 27) 43% Feb 31% Jan 43% Feb 
Commw’ith & Sou pf_* 00; 99 Feb 99% Feb Feb 100 Feb 
Commonwealth Pow. -.* 00151 Feb 25/151 Feb225,123 Jan 164% Feb 
Consol Film Industry .* 20% Feb 25) 21% Feb 15% Jan, 23 Jan 
Cons ar pref ex-warr 70 Feb 27| 70 Feb 60% Feb) 70 Feb 
Cont’! Diamond Fibre_*| 24, 29% Feb 28) 31% Feb 28 Jan 34 Feb 
Continental Oil... -.- * 18, 19% Feb 25| 22 Feb 19% Feb| 23% Jan 
Continental Shares...*| 8, 34% Feb 25) 37 + Feb 27% Jan, 38% Feb 

of Wheat---.-.. eS 3, 28% Feb 25) 29% Feb 25% Jan 30 Feb 
Cuba Cane Sugar 2) % Feb 24| % Feb Jan) % Jan 
Cushman Sons pf(7) 1 113 Feb 25/113 Feb lll Jani14 Feb 
Duplan Silk......-.-.- 700| 17% Feb 28) 18% Feb 244 15 Jan 18% Feb 

Preferred. --_.-.-.-.- 98 Feb 25| 98% Feb 26) 97 Feb100% Jan 
Durh Hos Mills pf.100 54 Feb 27| 55 Feb 27] 44% Feb| 57% Feb 
Eastern Rolling Mill. .* 1 23% Feb 26) 23% Feb 26) 20% Jan| 25% Jan 
Electric Power & Light " | 

Certificated full paid 100|140% Feb 27/1404 Feb 271404 Feb1404% Feb 
Elk Horn Coal pret-50 1 Feb 2611 Feb 25) 934 Feb) 14 Jan 
Empor Capw Corp.100 1944 Feb 25) 19% Feb 25) 1744 Jan, 20 Feb 
Eng Pub Serv pf (534) * 98 Feb 25| 98 Feb 25) 94% Jan102 Feb 
Fairbanks Co--.-.-.-.-- * 5% Feb 26) 6% Feb 27) 4% Jan; 9% Jan 

Preferred. -....--- 25 18 Feb 27/19 Feb 26) 15% Feb| 39% Jan 
Federated Dept Stores* 3244 Feb 26| 34 Feb 28) 29 Jan) 36% Feb 
Fed Water Serv cl A. .* 35% Feb 26) 36% Feb 28) 3244 Jan! 37% Jan 
Firestone Tire & Rub1 26 Feb 24| 27% Feb 27) 26 Feb) 33% Jan 

Preferred. .-.-..... 100 80 Feb 25) 81% Feb } Feb 86%, Jan 
Fisk Rub Ist pf conv100 15% Feb 25) 17. Feb Jan| 19% Jan 
Foster Wheeler. ---- al 64 Feb 25 66 Feb Ja 844 Feb 
Franklin Simon pf..1 96 Feb 24| 96 Feb Ja 7% Jan 
Fuller Co 2nd pref._.* 86 Feb 26) 86 Feb Jan) 86 Feb 
Gen Amer Investors--.* 14% Feb 24) 15% Feb Jan! 16% Feb 

Preferred_-.--.-.-..--- 94% Feb 26) 95% Feb Jan) 97 Feb 
Gen Baking pref----- * 30)112 Feb 28/115 Feb Feb125 Jan 
General Cigar pref -_. 100) 100)115 Feb 25/115 Feb Jan117 Feb 
General Foods. ----.-- 50% Feb 25; 52 Feb Jan) 55% Feb 

Italian Edison... 900| 44 Feb 24) 44 Feb Feb; 44% Feb 
Gen Public Service__--_* 00| 41% Feb 26) 45% Feb Jan) 49% Feb 
Gen Ry Signal pref.100 90|107 4% Feb 26/107% Feb Janil07% Feb 
Gem Theatres Equip - -*|144,500) 4144 Feb 24) 46% Feb Jan} 484% Feb 
Gold Dust pref_-.-.--.- * 100|103% Feb 24/103% Feb Jan106% Jan 
Grand Silver Stores __* 1 Feb 25; 46 Feb Jan) 46 Feb 
Grand Stores pref __ 100 89 Feb 24) 89% Feb Jan} 89% Jan 
Grigsby-Grunow - - . -- * 16 Feb 24) 18% Feb Jan) 22% Jan 
Hall Printing -__-.-..-. 10 25 Feb 24| 25 Feb Febj 29% Jan 
Hanna, pref, new----- * 90 Feb 24' 90 Feb Jan) 904% Feb 
Hercules Motors- - - - - * 25 Feb 24) 25% Feb Jan) 27% Feb 
Hercules Powder - - - -- * 1 Feb 24) 81 Feb Feb} 85 Jan 
Household Fin pt pfd 50 49% Feb 27) 50% Feb Feb| 51% Jan 
Indian Motocycle pf 100 67 Feb 24,73 Feb Jani 73 Feb 
Ingersoll Rand, pf_-_100 10/118 Feb 24118 Feb Jan/120 Feb 
Insuranshares Corp...*| 2,400! 15% Feb 26) 16 Feb Jan} 16% Feb 
Interlake Iron_-_---- * 00| 25 Feb 26) 26 Feb Feb) 28% Feb 
Int Hyd-El Sys cl A--.* 42% Feb 25) 44% Feb Jan| 45% Feb 
Internat Nickel, pref100) 00116 Feb 24116 Feb Febj121 Jan 
International Shoe. - ._* 59% Feb 25| 60 Feb Feb| 62 Jan 
Interst Dept St pref 100 764 Feb 25) 764% Feb Feb| 76% Feb 

Preferred ex-warr_100 71% Feb 25| 71% Feb Feb| 75% Feb 
Investors Equity - - - -- + 25% Feb 25; 27% Feb Jan} 29 Feb 
Karstadt Rudolph - - --- 12 Feb 28) 12% Feb Jan| 13% Jan 
Kelly-Sg't'd T 6% pf100) 39 Feb 25/40 Feb Jan) 55 Jan 
Libbey-Owens Glass_-_* 23 Feb 28) 23% Feb Jan| 27% Feb 
Liggett & Myers rights-_ 14. Feb 25) 15% Feb Feb) 154% Feb 
Loew’s Inc pref--.---- * 98 Feb 26/100 Feb Janj100 Feb 
McLellan Stores. -.--- * 15 Feb 26) 15% Feb Feb) 204% Jan 
Mengel Co, pref__..100 8614 Feb 24) 89% Feb Jan| 924% Feb 
Midland Steel Prods. -* 37 Feb 24 53 Feb Feb) 53 Feb 

hg a EOE EEE 100 Feb 27|110 Feb Feb!110 Feb 
Milw Ry El Lt&Pow100 10108 Feb 27/108 Feb Jani110 Jan 
Minn Mol Pow Impl_..*| 86,900) 16% Feb 24) 22% Feb Jan| 22% Jan 

Proeferred.......... * 82 Feb 26) 84% Feb Jan| 87 Jan 
Monsanto Chem Wks.*| 5,600| 53 Feb 25) 56% Feb Jan} 60 Jan 
Myers F & E Bros....*| 2,200) 38% Feb 25) 41 Feb Jan} 42% Jan 
Nat Biscuit new wi..10 26,300) 8134 Feb 25) 84% Feb Jan| 87 Feb 
Nat Supply pref ----100, 401144 Feb 27\115 Feb 24’ Jan'115 Jan 
Neisner Bros. -.-.---- * 46 Feb 24 49% Feb 25} 43 Jan} 50 Jan 
Norwalk T & R pfd_100 9 Feb 24, 9 Feb 24] 9 Jan} 10 Feb 
Outiet Co.......-.-- * 56%. Feb 24) 58% Feb 26) 53 Jan\ 69 Jan 
Penney (J C)-.--.---- * 71% Feb 27| 73% Feb 24) 62% Jan| 80 Jan 

eferred.__.-.-- 100 94% Feb 26, 95 Feb 25) 93 Jan) 95 Jan 
Pittsb Screw & Bolt - - .*; 20% Feb 28) 20% Feb 28) 17 Jan| 22% Feb 
Pittsb Steel pref. _..100 1010034 Feb 27,1003 Feb 27/100 Jan 103 Jan 
Pittston Co wi__.-_.-- * 16,100) 20% Feb 28; 20% Feb 25] 20% Feb) 21% Jan 
Procter & Gamble---_*, 66% Feb 25) 68% Feb 25) 52% Jan) 70% Feb 
Pub Ser of N J pf (5) .-* 9244 Feb 25! 92% Feb 25] 924% Jan 93 Jan 











Indus. & Misc. (Conc.) | 
Radio Corp pref B....*| 1,700| 71 Feb 25, 74 Feb 27) 68 Jan| 74 Feb 

° 33% Feb 36 Feb 27) 33% Feb 37% Jan 
4, 38% Feb 28 40 Feb 24) 33 Jan 4334 Feb 
40,100 Feb 2810144 Feb 28)100% Feb101% Feb 
70, 72% Feb 25| 74% Feb 25) 72% Jan 80 Jan 
Second Nat Investors.* 8, 18% Feb 2253 Feb 2 9% Jan 23 Feb 
\% Feb 28: 58% Jan 73 Feb 


= 





Preferred. ......--- * 70 Feb 24) 71 } 

Served TO. ccs nccense * 36, 8 Feb 26, 9% Feb 24) 9% Jan 10% Feb 

Sharp & Dohme----.-_- * 17% Feb 28 17% Feb 24) 17 Jan 18 Jan 
SPREE: * 7 55% Feb 25| 56% Feb 24) 54 Jan 56% Jan 

Sheil Transp & Trad. £2 110) 42% Feb 42% Feb 42% Feb 47 Jan 

Shell Union Oil pref_ ._* 101 Feb 27/101% Feb 25/101 Feb104% Jan 


1, 
Solvay Am Invest pf100, 1,100103 Feb 25104 Feb 26] 9534 Janil04% Feb 
South Calif Edison rts. 5, 3% Feb 28| 35 Feb 28) 335 Feb 3% Feb 
So Port Rico Sug pf 100)" 10/117 Feb 26117 Feb 26117 Jani22 Jan 
Standard Brands__.-.*| 94,500, 2554 Feb 25, 26% Feb 26) 255% Feb| 29% Feb 





POCIOE 6 a. nice vs * 119 Feb 24119 Feb 24)117% Feb119% Feb 
Stand Oil Export pf_100) 2,700) 99% Feb 24100 Feb 24!) 98 Feb 100 
Stanley Co of America *) 270, 40 Feb ae 42 Feb 27] 25 Jan) 42 Feb 
Sterling Sec’s A-.._-- * 10, 15% Feb 24 16% Feb 27) 10% Jan 17% Feb 

Conv preferred__..50| 3, 41% Feb 24, 42 Feb 27) 36% Jan 42% Feb 

Preferred. .....--.- 20) 13% Feb 27; 14 Feb 27) 12 Jan 14% Feb 
Thompson Products_-_*| 11, 33% Feb 26| 37% Feb 28) 33% Feb 38 Feb 
Thompson-Starrett . ._*) 800 11% Feb 28 13 Feb 27) 11% Jan 15 Jan 

Preferred. ......... * 1,500 42 Feb 24/42 Feb 24} 40 Jan 42% Feb 
United Carbon. ---.--.- *| 16,000 46% Feb 25| 50% Feb 27) 44% Jan 54% Jan 
United Dyewood--.100) 140 8% Feb 25,10 Feb 28) 5% Jan 11 Feb 

Preferred.......-. 40 55 Feb 28 55 Feb 28| 55 Jan, 57 Feb 
United Gas Impt-_-_-_-_. *\128,200 37% Feb 25) 39% Feb 27) 31% Jan 40 Feb 

ie Shia ean tne * 98% Feb 25| 99% Feb 27) 97 Jan 100 Jan 


Preferred 
United Stores class A-.*| 3,200 8% Feb 26 9% Feb 2 4% Jan 12 Jan 


Preferred.......... *| 400 27% Feb 26| 29% Feb 24) 15% Jan 36% Jan 
U 8 & Foreign Seces__.*| 7,900 25% Feb 25| 27% Feb 27) 18% Jan 27% Jan 

Preferred. .......-. *| 400 90 Feb 25 904% Feb 25) 85% Jan 90% Feb 
U 8 Freight.........- *| 9,500 85% Feb 25 90 Feb 28) 85% Feb101% Jan 
Zenith Radio Corp....*| 1,800 9% Feb 25| 10% Feb 26 5% Jani 11% Feb 





* No par value. 





————— 


New York City Realty and Surety Companies.—p. 1406. 
New York City Banks and Trust Companies.—p. 1406. 
Quotations for U.S.Treas.Ctfs. of Indebtedness.—p.1406. 











United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





Datly Record of U. 8. Bond Prices.| Feb. 22.|Feb. 24.| Feb. 25.| Feb. 26.| Feb. 27.|Feb. 28. 














First Liberty Loan High 991%3q| 991732} GO1622} GO18sg) GOs, 
3%% bonds of 1923-47 - .{ Low— 99239} 9916s) GO14s2} GO17%s3] OO18s5 
EP eee Close 9916sq} 991729} GO14s2} GO18sq) OO gs 

Total sales tn $1,000 untis ._ - 36 25 110 7 175 
Converted 4% bonds of{ High ots ede Ree eee eg ee 
1932-47 (First 4s) ....{Low- souk ah Sted odie sina 

Close saad isdhtoles ‘estes ened ise 

Total sales tn $1,000 untis ..- eines a wield dead hints 
Converted 44% bonds; High 101 1007%32} 1002133] 100%423] 101% 

of 1932-47 (First 4s); Low- 1002823] 1007%:3} 1002133] 1002%3/ 100213 

Close 1002%32} 1007%22} 1007122} 1007%3} 101 

Totat sales tn $1,000 units - . - 8 5 20 5 
Second converted 4% % {High enon ona en eer ferret 

bonds of 1932-47 (First{ Low-— anon mani amaial aheaia we S 

Second 4s) - --- (Close BER GOREN: HENGE: Sige Nee 

Total sales in $1,000 units... Be eh mipnitl andl sh cma iatliaee 

Fourth Liberty Loan High 101%s2 | 101722 | 10142 | 1011%9) 1011%3 
4% % bonds of 1933-38. .{ Low-— 10122} 101532 | 1015s2 | 10172 | 101% 

(Fourth 4s) ----.--- Close 10132 | 101632 | 101632] 101722 | 101% 

Total sales in $1,000 untis ._- 29 4 76 58 181 

Treasury High ----| 110192 ~---}| 111% | 1101433 
4s, 1947-52.........- Low. ----| 1102632 ~---| 1107732] 111633 

Close ~---| 1102633 ~---| 111532 | 111199 

Total sales in $1,000 untis - _ - ee 11 Sa 36 22 
High} Holi® | 106% | 106%% | 107232 | 107%3:3 | 107233 

4s, 1944-1954.........- Low.| day 1067%32} 106%%| 1062532} 107 107% 
Close 1062%22} 106%%2| 107222 | 107%:2 | 107% 

Total sales in $1,000 untis ___ 5 5 24 50 22 
High 104 104432 | 104% anit dies 

3%s, 1946-1956.......- Low. 104 104 104 432 niin onmn 
Close 104 104432 | 104622 pee neem 

Total sales tn $1,000 units - _ 10 41 75 silane smadptl 
High slice ----| 997229} 992233 tabi 

3%s, 1943-1947......-- Low. pe Ss ----| 997222] 991933 tite 
Close Bt ge ~----| 992232] 992% adie 

Total sales in $1,000 units __- nines aban 26 5 umes 
High 991%32} 99209 ----| 992029 sthnes 

3%s, 1940-1943._...__- Low. 991932} 992032 ----| 9916s ae 
Close 991%s2) 992059 a oe | ee 

Total sales tn $1,000 untis _- 24 1 as 4 aici 























Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 


IE Se AI nos ncaa mieten nieeiel mnhnibininen neh mannan eigen eaniapnte wih anais-im ts 99%: to 99%, 
MP SER ON nw cobeehatadbWekbaeembohnbecosneonsabadbodaenwe 1002632 to 1002%g5 
Wt CRE Shakes Onde deeb eebhbahnehsadoebubecaaiwakes 101233 to 101533 








Foreign Exchange.— 


Zo-daye (Friday’s) actual rates for sterling exchange were 4.85 9-16@ 
4.85 11-16 for checks and 4.85 29-32@4.86 for cables. Commercial on 
banks, sight. 4.85% @4.85%; sixty days, 4.8214; ninety days, 4.80%@ 
4.80 15-16, and documents for nu. 4.8244: Cotton for payment, 
4.84%, and grain for payment, 4.84%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.90 13-16 

5.91 for short. Amsterdam bankers’ guilders were 40.05% @40.07 for 
short. 

Exchange for Paris on London, 124.26; week’s range, 124.26 francs 
high and 124.21 francs low. 


Sterling, Actual— Checks. Cables. 
SE ee ee ee eae 4.85 15-16 4.86 5-16 
Re EE kb ou os sebedewbwtocnuwacen 4.85 9-16 4.85 29-32 

Paris Bankers’ Francs— 

NE ee SE Wako Camiadnkncocowessewe 3.91 15-32 3.91 17-32 
Low for the week - - - - - - - Jadivbeasocenrenewons 3.90 13-16 3.91 

Amsterdam Bankers’ Guilders— 

RE GN OO Ween oc eesapbeesccwcccnsee 40.10 40.11% 
Low for the week-_--_.--.------ Pattiowcwmsew dena 40.05% 40.08 

Germany Bankers’ Marks— 
ee oe ee ee 23.87 23.87% 
ee Gr Wo ln cn deonkameewoeviinane 23.83% 23.85% 








The Curb Exchange.—The review of the Curb Eschange is 
given this week on page 1403. 
A complete record of Curb Exchange transactions for the 





week will be found on page 1434. 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


Report of Stock Sales—New York Stock Exchange 





== 








For sales during the week of stocks not recorded here, see preceding page. 








































































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS peas tines den i. Ph ny oe 
for NEW YORK STOCK On basis of 100-share lots Year 1929. 
Saturday. Monday. Tuesday. | Wednesday.| Thursday. Friday. the EXCHANGE. 
Feb. 22 Feb. 24. Feb. 25. Feb. 26. Feb. 27. Feb. 28. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ ver share | $ per share | $ per share | $ per share | $ per share | Shares Railroads Par| $ per share | $ per share \|\$ per share|$ per share 
23312 23312) 22712 2311s) 22634 230%4; 22812 23114) 230 232 7,300|Atch Topeka & Santa Fe..100) 2193, Jan 6| 240% Feb 8]| 1951g Mar] 29853 Aug 
*1025g3 10314; 102% 103'4| 103 103 |*103 10314) 10314 10312 7 Preferred. ........-.--100} 102%g Jan 3] 104 Feb13|} 99 May| 104% Dec 
*17014 172 |*170 172%|*170 172 |*170 172%4)*170 17244) _...-. Atlantic Coast Line RR..-.100} 166 Janil| 172 Feb21|| 161 Nov} 209!¢ July 
1161s 116%4| 11512 116 116 116%) 11534 116%] 11512 116 7,100|Baltimore & Ohio 100} 115 Jan 2} 119% Jan 14|| 105!4 Nov] 145!g Sept 
8012 80!2 1034) 81 81 8014 8014) *80 82 600) Preferred........- 78; Feb10} 81 Jan 28 75 June} 81 Dec 
7412 7512} 7453 7 75 75%g| 274% 75 77% Feo 18 55 Oct] 90% Sept 
#11012 11114|}*11012 11144) 11114 11114|/*1101g 112 |z109 11014)  ##40| Preferred....... 112 Jan 9 or Oct} 115 Sept 
*105 110 10012 10012|*102 110 |*103 106 |*102 106 | 100)Boston & Maine.........-. 112 Feb 8 Apr} 145 July 
701g 71%3| 70% 71%) 70% 7112) 7Oleg 7212) 71ig 72\g 731g Feb 19 40 Oct} 81% Feb 
87%, 8734) *88 90 88 88%g 8812) *89 90 90's Feb 17 7612 Nov| 925g Feb 
17 1734} 17i2g 1912) 18% 1953) 18 191g; 18 187g 237% Jan 16 41g Oct] 441g Jan 
*68 82 2 82 | *%62 82 | *62 82 73 . 73 Feb 28|| 54% Jan| 85 Mar 
*75\2 84 *76 84 *80 84 84 84 "08. 86 9 .. 2G, Beeekccccseccsnse 84 Feb 27 5lig July| S8lle Aug 
208i2 21012] 204 210%) 20712 209 | 20712 20912 7202% 204% ne omens te 226% Feb 10}| 185 Dec} 2697g Feb 
0514 ....| *O5lg ....| 905% _...]| *O5lg ....] *95lg .... 97%3 Jan 21 9012 Sept] 10112 Mar 
228 22812] 226 228 | 230 230 | 231 232 | 231 231% 23712 Feb 10}; 160 Nov] 279% Sept 
5%, 57g) 9 55g 55g] 2S Slap Sle] *5lg 5%) lg CS 6%g Jan 22 4 Nov| 19% Feb 
*6l2 653 658 612 65g 6g 63g 6ig Gilg 87, Jan 21 31g Nov| 25% Feb 
*1514 20 | *1544 20 | *15'4 20 | *15 20 | *15 20 22 Jan25)| 15 43 Feb 
*37 40 | *37 42 40 40 | *37 40 40 40 47 Jan24\| 36% Dec] 66% Feb 
135g 1412) 12% 1312] 13 1312) 13 181g) 131g 131g 15% Jan 8 7 Novi 23% Feb 
35%, 3612] 34 36 | *36 3638) 353g 3612) 3512 35le 40% Jan 14|| 1712 Nov| 635 Jan 
231g 24141 23 23!2! 23l4 23%! 23% 23%) 23 23!2 23 Feb25i 26% Feb 7|| 16 Novi] 447% Aug 
41 43 40%, 4112] 41%, 42i4) 4114 4214) 411g 42 | 13,100 BOW cancccencanes 40% Feb25| 46% Feb 10); 2812 Nov Aug 
86 87 8512 86 687 86 87 86 86 ,800|Chicago & North Western 84 Jan 3| 89% Feb 8|| 75 Nov) 10812 Sept 
*138 1387,|*1381g 1387s|*138 13912|*138 13912] 138g 1381 100| Preferred............- 1381g Feb 28} 140 Jan 16|| 134 Apr] 145 Feb 
*11912 121 | 120 120 12114) 119% 12114] 11912 12014] 1,600 ee ae Isl & Pacific. = 114 Jan 6) 12513 Feb 14/| 101 Nov) 14312 Sept 
*10712 108 | 107%, 108 | 10712 10712} 108 108 | 1091g 109! 800| 7% preferred.....-.-... 107. Jan 2) 1091g Feb 28/| 100 Nov| 109 Oct 
*103 104!4!*103 10414/*103 10414] 103 103 |*10212 10312 200| 6% preferred-.-.-......-- 99% Jan 6| 108 Feb 7|| 9473 Nov) 10314 Nov 
8 91 | *88 91 | *88 91 | *88 92 | *88 92 | -...-. lorado & Southern. ...-. 1 83 Jan15}) 95 Feb13|} 8614 Dec] 135 July 
*741g 75 | *741g 75 | *73'3 75 | *731g 75 | *73lg 75 | -.---- First preferred........-. 1 Jan 3) 75 Feb19|| 6512 Oct; 80 Jan 
*6512 69's] *65l2 6912] *65l2 6912] *65!2 6912] 6514 6514 20| Second preferred......-. 1 65 Jan23) 68l2 Feb20|; 64 Apr) 7212 Mar 
5914 5914) *56 61 *58le 61 5814 5814) 58le 58l2 400|Consol RR of Cuba pref...100| 49 Jan 2) 61 Febi19 45 Nov) 70% Jan 
Stock 17314 17414] 172 17212|*167% 169%) 170 17014; 170 170 1,100|Delaware & Hudson... ..-. 100} 16llg Jan 3) 181 Feb 8]| 14112 Ort] 226 July 
14012 14012) 141 143 |*14212 144!2) 143 143 14212 14712} 2,900|Delaware Lack & Western.100) 136 Jan28| 153 Feb 8/j| 120'4 June] 169% Sept 
Exchange 7253 7253) 72 7212] *721¢ 7273| 7273 727%s| 72 7212) 1,100|Denv. & Rio Gr West pref.100} 60 Jan 2| 75% Feb 10 49 Oct] 77% Feb 
913g 4 =27%) 429*13%4 «=027g) 0184S 27g) #18 0S 2%} 018, 27g) - Duluth So Shore & Atl....100 1% Jan 2 Jan 15 15g Dec 47g Feb 
Closed *212g 3 *2i2 3 *212 3 *2lg 3 Pe St wiveka Preferred.........-..- 100} 2'2 Feb 6 3 Febi5 2 Nov 712 Feb 
58%, 6014] 58l2 59 58% 60 59 60%) 59 59%) 14,000)Erie.................... 561g Jan 7| 63% Feb14|| 4112 Nov] 9312 Sept 
Washing-| 66 66 66's 6612] 66 6633) 66 66 66 66 3,400| First preferred......... 613g Jan 10} 6733 Feb19|| 5512 Nov| 6614 July 
*58 6212] 60l2 6lis} *60 6144) *611g 6134) *61lg 61le 500} Second preferred....... 1 57ig Jan 2| 62!2 Feb19|| 52 Nov) 637g July 
ton’s 99 10014] 9812 98i2] 99 99 987g 987s) 98 987g, 4,000|Great Northern pene... 95 Jan13| 100% Feb 19 8514 Nov} 12814 July 
*95l2 9612] *95!2 9612] *95 97 95 95%) 96 96 1,600 ree 90% Jan 3) 9914 Feb21|| 8512 Nov] 12214 July 
Birthday 41% 43 405g 4214; 42 433g) 4214 4343) 421g 42%) 4,900|Guif Mobile & Northern- .- 100 381g Jan 2} 461!2g Feb 17 18 Nov) 59 Feb 
*943, 96 | *94%, 96 96 | *94% 96 | *94% 96 | ......| Preferred......-....... 94 Janil4| 98 Jani15|} 70 Nov| 103 Jan 
Holiday *8l, 9 *8l,4 9 *8lg 84] *8lg 8g Big Big 200|Havana Electric Ry...No par 8 Jan 2 81g Jan 17 61g Dec} 11!2 Apr 
*70l4 _.._| *70lg .---] *70lq ---.-| 701g 7Olg] *70¥g --.-- 00] TRE co nddsvcsuce 100} 68g Jan14| 72 Jan 2|| 55 Feb| 73% Dec 
*485 510 |*485 52712 *485 490 | 490 495 |*490 500 40\Hocking Valley.......... 100} 450 Jan25) 520 Febi4j| 370 Nov| 600 Oct 
*47 49 48 48 *46 49 48 48 47\2 48% 900|Hudson & Manhattan....100) 46% Jan 16} 51's Feb 1 341g May| 58% Jap 
77% 77%| *75!2 78 75 75 *72lg 77%| *73!2 78 200 PE ccnncconeian 100} 75 Feb26| 7912 Jan30 60 84 Jan 
*12812 12914] 12812 12812] 129 129 |*128i2 12912) 128% 129 500/| Illinois Central..........-. 100} 128's Feb 1) 131 Jan 6)| 116 Nov; 15312 July 
*126 140 |*126 140 |*126 140 |*126 149 |*126 140 | ...--- MITNE, consdivcenece 100} 12812 Feb 17} 130 Feb20)| 120 Octj 15112 July 
*711g 7212) *71 7212] *7112 7212) *71lg 7212} 7lle 7i1le 10} RR Sec Stock certificates...| 70 Jan 2) 74 Jan18 70 Nov} 80's Feb 
2912 2934) 297% 3133) 295g 311g} 301g 3114; 29% 3053} 9,900|Interboro Rapid Tranvtc.100} 20% Jan 3) 34 Feb 7|} 15 Oct} 58% Feb 
*295g 3112] *2953 3112] *285g 3lie] *295g 30 | *295g 30 | ..---- Int Rys of Cent America..100| 29!g Jan 10} 321g Jani16|; 25 Nov} 59 Jan 
©, ue ae ae ba ie am: Me ee enud), Bef wadben Certificates......... opar| 27% Jan15} 29 Feb21 23 Dec] 5912 Jan 
*6814 7034) *6814 7012) *6814 70 70 70 *68!2 70 30). PIORNING..o< cri cnncsse 100} 61% Jan 2} 71 Feb 5 614 Dec} 80% Jan 
79 79 *77\2 79 *77\2 79%) *77l2 7812| *7712 7812 100|Kansas City Southern....100) 77 Jan30; 82 Jan 2 60 Oct) 1087s July 
*671g 6812] *67!2 6812) *6712 6812) *6712 6812) *67!2 6812) -.---- Ps wdbticcuncsee 100} 671g Jan 6| 69 Feb 4 63 Nov} 70!2 Jan 
73% 73%s| 72\2 73 72 72g) 72 %72%4| 72 75 1,600/|Lehigh Valley ......-.-.--.- 50| 704 Jan27| 77% Feb 8|| 65 Nov} 1024 Feb 
134 134 |*132 134 133% 1 *132 134 |*132 134 400) Louisville & Nashville... 100} 128 Jan 3| 138 Jan22)| 110 Oct) 154% Sept 
35 3512} 34% 3634) 355g 3653) 351g 3512) 35 357g} 2,900|)Manhat Elev modified guar100| 30% Jan 3 9 Jan30}; 24 Oct} 5712 Jan 
*25 28 *25 28 725 28 *25 28 *25 | eer Market St Ry prior pref..100| 17 Jani16| 25'2 Feb13 141g Nov; 3912 Jan 
15g Lg lig 15g lig 15g lig 15g 1lg 11g} 2,860|Minneapolis & St. Louis...100 llg Feb 27 2 Jan 7 ll4 Nov 3% Jan 
31 32 | *30 32 | *30 8 30!2] 30 3012) *29 30 700|Minn St Paul & 88 -100 Feb 3) 35 Feb 7|| 35 May] 6112 Sept 
*54 61 | *54 61 55 55 | *50 60 541g 5412 500} Preferred............-- 100} 5412 Feb28| 55 Feb 26 = Dec] 87 Jan 
59le 5912) *55% 5912! *55%, 5912] *55% 5912] *55%4 5912 10 DO cisandasie 1 64 Jan 3) 65912 Feb 24 Dec| 66 Jan 
531g 545s! 525g 537g| 53%, 541g! 535g 55 535g 5414] 23,900|)Mo-Kan-Texas RR....No par| 46% Jan 2) 58'2 Feb 13 O75 Novi 65% July 
105 105%s1 105 105%s| 105 10512] 105 105141 105 105 1,600! Preferred.............. 100} 103 Jan 3! 106% Feb 17 93% Nov| 10712 Apr 
911g 9114] Qllg Qlig} 9Ol2 91 | 91 91 9012 91 5,600} Missouri Pacific.......... 100} 87 Jan 2} 93 Febi4|| 46 Nov| 101% July 
1397, 140 139%2 1397g] 139 1397, 140 140%) 139 139 3,000} Preferred.............- 100 . Jan 7| 141 Feb21|| 105 Nov} 149 Oc, 
*8134 8353] *81%, 8353] *813, 831¢ *8134 8312) *81%4, 8312) -.---- Morris & Essex.........-- 50} 81% Jan29| 83 Jani13|| 75%, Oct] 8 Jan 
1317 1317s} 130 130 |*129 13134 *129 1314)*129 131% 50| Nash Chatt & St Louis....100)c12812 Feb . 131% Feb 24|| 173 Nov| 240 Aug 
*1 lig 1 1 *1 lig, *1 lig} *1 11g} 1,000|Nat Rys of Mexico 2d pref.100 1 Feb 14 Jan 11 1 Oct 35g Jan 
181 18412) 17812 182 180 183 ‘| 1827, 18412) 18212 1837s} 26,900) New York Central........ 100} 167 Jan H 192% Feb 14|| 160 Nov] 25612 Aug 
*134 138 134 134 13412 13614.*134 140 13412 13412 600|N Y Chic & St Louis Co...100} 130 Jan 6) 144 Feb10}| 110 Nov| 192% Aug 
*10612 110 |*107%, 110 |*10712 110 ,*107% 110 |*107% 110 | -.-.-- POORIUOG, cniinirnctodine 100} 108% Jan 7} 110 Febi18|} 100 Mayj 110 Dec 
251 262 | 254 255 |*260 278 | 270 270 | 274 274 100|N Y¥ & Harlem...........- 50} 180 Jan 6| 324 Feb 3)| 155 t| 379 Jan 
1195g 12014) 119%g 12012) 12012 121 120% 121%) 121%, 1227s! 19,300|N Y N H & Hartford..... 100} 105%g Jan 20| 12312 Feb 19 80% Jan] 13212 Oct 
*125 127 |*125 127 | 127 127 | 127 127 |*127%4 129 SOR) : BIOGNCG,ncoctsncsssndiva 122 Jan23) 128 Feb18|| 11453 Jan] 134% Aug 
13!2 14 131g 13%) *13% 14 143g 1412] 1412 1412] 2,100|N Y Ontario & Western...100) 13'g Jan 2} 16 Feb14 8 Novj| 32 Feb 
2% 27%) *253 3% 3 3i4 Big 3g) *25g 3 800|N Y Railways pref....No par 2 Jan 7 4\g Jan 16 Ilg Dec 97, Feb 
2914 294) 28 29 *27 29 *27%g 28 28 32 1,600|Norfolk Southern........ 00} 16% Jan 8| 331g Feb 14 141g Dec] 4812 Feb 
*258 260 |*258 263 | 263 263 | 256 262 |725612 2595s} 1.000)Norfolk & Western......- 100} 226 Jan 4} 265 Febi18|| 191 Jan| 290 Sept 
*8414 86 | *8414 86 | *855g 86 | *855s 86 | *8553 86 | -.-..-| Preferred............-. 100) 83 3} 86 Febi18}| 82 Nov| 874 May 
941g 967s} 901g 927s) 92 937g 93%, 94%) 92 9314} 8,500|Northern Pacific......... 100| 84 Jan29| 97 Feb21 751g Nov| 118% July 
93 9412} 91 9214) 92%, 92% 91 9212} 91 917%} 6,000) Certificates............ 100) 82'2 Jan 23) 96% Feb 21 75 Nov] 11453 July 
811g 83%] 8l!g S82l2} 81% 82% 8214 82%) 821g 827s) 25,600)Pennsylvania............- 50} 72!g Jan 8| 8514 Febi18 7212 Mar| 110 Aug 
"7 31 | 96: 19 | 6. 18 | f7 174 17% 100) Peoria & Eastern......... 100} 17%4 Feb28} 21 Febil 17 Dec} 35 July 
*155 167 |*150 167 | 155 155 |*155 167 |*154 164 100|Pere Marquette........-- 100} 150 Jan30| 162 Feb21/| 140 Nov] 260 Aug 
*97 98 97 97 97 98 9714 98 9712 9712 200 preferred......... 100} 94% Jan31| 98 Jan21 94 Novi 101 Mar 
ee i ee ee | Lr a lll 100} 95 Jan 7} 96 Jan25\| 90 Novi 97 Jan 
*110 118%/*110 118 |*110 118 |*100 118 |*100 118 | -.-..-. Pittsburgh & West Va..... 100} 116 Jan 4| 121% Feb 11 90 Nov] '48% Jan 
126 127 | 127 127 |*126!2 131 |*127 131 |*130 130% COCISEIE s o ercttcncnccvncs 50} 121 Jan 4) 14112 Feb 6]| 10l1g May! 147% Sept 
*47 497g) *47 4973] *47 49%) *47 4934) *47 49%) .....- First preferred.......-.- 50| 47 Jan 2} 53 Feb21 4llg Apr| 50 Sept 
*52 53 52 52 *52 53 52 52 *52 53 400} Second preferred.......- 50) 4 Jan 4| 57 Feb 6 435g May| 60% Sept 
*60 70 *65 70 *60 70 *60 70 *60 TO: ft asvdee Rutland RR pref.......-.. 100} 6012 Feb 1; 65 Feb 6 497, Oct] 7414 Sept 
112 12 111 Allte/*111 112 11144 111%4|/*109 109% 800|St Louis-Sen Francisco....100| 1075s Jan 3) 114% Feb10}| 101 Nov| 133% Aug 
945g 9475] 947g 947g] 94%, 94%) 9412 94%) 95 95 1,300} ist pref paid..........- 100; 92 Jan 2| 95% Febi14/| 87 Nov) 9612 Feb 
*64 69 *64 69 *65 69 64 64 66 66 200/St. Louis Southwestern....100) 6914 Jan20} 69% Feb 11 50 Novi 115% Feb 
*89 93 *89 93 *39 93 *89 93 *89 nw) eee pg EE Soe oe 100} 87 Jan 88% Feb 10 84 Oct} 94 Apr 
10% 1llg} 1012 11 101% 1053] 101!2 1012) *101g 10%] 4,900)Seaboard Air Line........ 100 Jan 15| 1212 Feb15 91g Dec} 21% Mar 
241g 2413) 2412 2419) *24 28 *24 28 O00) -- FINE wn cdivccccacs 100} 22% Jan30; 28 Feb 7 16144 June] 41%, Oct 
212012 12144) 12134 123 | 12319 12410) 124 12412) 123 124 3,000|Southern Pacific Co...... 100} 11914 Jan 8] 127 Feb10j| 105 Novj| 15712 Sept 
13012 13012] 129 13012] 128 12814] 128 1287s| 1281s 128%s| 2,800|Southern Railway..-....-- 100} 128 Feb 26) 136% Jan 13j) 109 Nov] 1621s Sept 
9812 9812] O98l2 9812] *98le 99 98%, 99 9812 9812) 1,000 PE asedmooencnne 1 98 Jan 2| 100% Jan 20 93 June}] 100 Dec 
98%, 100 09 110 |*10512 115 |*10512 120 |*1081!2 117 500} Mobile & Ohio aOR 90 Jan23) 110 Feb25 74 Novi 140% Jan 
12012 12012] 12012 12012/*118 12012)*118 119 |*118 129 200| Texas & Pacific........-. 117 Jan 6| 123t¢ Jan 14// 115 Nov} 181 May 
*11 12 | *1L 12 | #12 1284) 121g 121g) *111g 11% 100|Third Avenue......--..--. 9 Jan14| 13% Feb 7 612 Nov; 39 Feb 
2612 2612] *26 26!2| 25 2612) 25 25 25 2512| 2,700|Twin City Rapid Transit 7100 2412 Jan 28) 3lig Jan 29 2014 Dec] 5814 Jan 
*75!2 76 75\4 751 75\g 7512} 77 $77 | %*77 772 150) - Preferred... cscocconsuce 100} 70 Jan28| 79 Feb 3/| 75 Dec| 100 Jan 
225 22614] 224 225 | 22612 229 | 228 229 |7225 22512} 1,600|Union Pacific........-.--. 100| 215 Jan 8] 237% Feb10/| 200 Nov) 2975 Aug 
8314 84 | *83 8412) 8353 84 84 78353 83% CS eS Sa Oe 100} 82% Jan17| 84 Feb26)| 80 Nov) 865!2 Sept 











































































































































* Bid and asked prices; no sales on this day. ¢ 60% stock dividend paid; z Ex-dividend. y Ex-rights. 
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For eales during the week of stocks not recorded here, see second page preceding 






















































































































































































PER SHARE - 
. Oe eTOOK Since Jan. 1. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT or wew rn on ange ‘Since Jan. 1: 
Saturday. Monday. Wednesday.| Thursday. A wen. EXCHANG baste 
Feb. 22. Feb. 24. Feb, 25 Feb, 26. Feb. 27. Feb. 
S vor chavo | § per heave | $ por share | & per share | © per share | § per shee | a ColWabaglcerene -cocenne- 
* . 
$512 8512} 851g B52] *85l2 87 | $8512 8612 #85 87 200 Freterred A-.----------1 
78 «84 | ©°78 *78 «83 | *78 84 | *78 83 <5 a0alw, a eeenn 
25% 27 25% 2673 27'3| 26% 277% zis 27% goed eS ee eeaesn 
a Ss H 35% Had Er} “s" 4 as 33 1,300| Western Pacific.......---100 
25 | *24 , “- 
“4512 46 44 45 | 44 443) 45 45 | °45 «(46 800| Preferred......... wi 
mecoge $ fae 
29 297%,| 20% 209%| 2 4,400| Abitibi Pow & Pap..... 
ro me 762 77%) (75i2 77% “71 Te “76 78 1.100 ferred. 
#4514 55 | %45%4 
“107 108 108 109 |*107' 110 |*107 110 |*107 110 40 
3214 33 31% 321g 331g 34! 3353 337s) 44,000 
*8712 90 | *87l2 100 | #8712 100 | #8712 100, 872 100 jaeaek 
*2312 252 25 2353 2 ; ml asses 
17. 17 1714 1712} 1712 19%] 7, 
a: om ? 7g ag” 1 -2eolabemaae 1ARG ow wcanpocccoh 
7, |Air Reduction, Inc_....Nopar| 118 Jan 22 
—_ a e+ — gt 0% 73300 Alr-Way lee AppliancalVo par a. os 
a ; 7 735 7 seeslaiede Samet Goid Min...10| 7% Feb 
ss by ms #121 tg 100|Albany Perf Wrap Pap.No par 814 Jan 21 
13 «14 *12ig 14 | *12ig 1 Al vo par] Sc son Si 
os ey ml +t saa" 1180 4 ssesiticailedad 100! 95tg Jan 3 
hee Sesto patel oat, se%| 600 ferred ox-warrants...... 89'4 Jan 27 
269 270° 288° 268% 266 * 267 | 1,900|Allied Chemical & Dye_No par 256% Jan 3 
22% ROE. .cateidsoaninn an 
~~ ote Niet 7 Ae 1 = 17, Feo alls Ouabnane bails now Wo per 4914 Jan 3 
om * a oa _" "...|Amalgamated Leather.No par| 2% Jan 6 
13" 18 isa 181s} 18 18%| 3,200|Amerada Corp......-- No par| 18 Jan16 
ro 2 lg) 1.900|Amer Agricultural Chem_.1 6% Feb 25 
Te aiigl S7% Son] 1. 100] 26 Feb 20 
27ig 2712| 2753 297%| 1.700 Preferred. —--- SSO EAS 36 00/ 26 Feb 20 
ont Ss loci os] shel Pelee oe me 
*7i¢ 81g ats 812 100 Amertesn Bust Guget...7e gee a a 
"ho 337 4 52% ~4,500| Amer Bosch Magneto. <5 40's Jan 17 
9% 52s 51 53 2.000|Am Brake Shoe & F....Nopar| 47 Jan P, 
*127ig 128 | i128 128 20 Proterred.————— == == 11% Jao 14 
14144 1512) 1453 15%] 11,100|Amer Brown x pg 
*71lg 7212}  310| Preferred a 6012 
140% 142%| 1404 143%|183, 700] American Gon22722°2--7;28] 1174 Jan 2 
79 3'2 400|American Car & Fdy..No wit jan 2 
112 112 |*111 112 |*111 112 200 Bannan annnnne 0 ea 37 
93 ra *91 +a o eee ay 3 
a. 3m) are 38.) 28% 0 6-s0g) Ame Cement Atochel_—We ov) So dan 2 
on rt re east 7 2,700 pod European Sec’s..No par| 35 Jan 8 
7g| 92% 9,900| Amer & For’n Power...No par| 88% Jan 18 
ovis 108° : Nopar| 107 Jan 3 
#10712 108 . — wcececccoee Ne perl ‘b4s yan 7 
20% + 2314 Ht 4,500|Am Hawaiian 8 8 Co..-..-- 10] 19% Jan 2 
Bin. ae om Rn American & Leather _100 A he: 
30 2| #100| Preferred._............ Feb 
58% 587%| 58% 6012) 3,400|Amer Home Products..No 55% Jan ul 
3612 371g). 3612 36%| 5,100|American Ice_.......- 0 par 35'6 Feb 7 
*85lg 8712| 854 8514]  400| Preferred........... ne oo ras 
451g 4714| 4653 47%,|124,800| Amer I Corp---No. ar| 36% Jan 20 
24 a2 og? 2% 2.700| Amer La France i. 3 72270 
99 100%! 99 99 | 2,400/American Locomotive.No par) 94% Feb : 
115 |*114% 115 | 100] Preferred............-. 100] 1111g Feb 
9113% 114 | 114 114 |*114 115 [#114 115 |*114% 115 100| Preferred.......-. 
25012 25012] 250 250 5s 26314 263% 264%) 264 26812} 3.700 Amer Machine & Fay -.Ne ser 210 Jan 10 
46% 47 | 46l¢ 45 46 | 45% 477% 9.100| Amer Co 1at..-Wo pet) 44 son 3k 
#11012 117 |*111 115 “is 117 *112 117 |*11412 117 | ....-- ferred 1 (6%) _----=--100 Feb ¢ 
72 72\|*72 +%74 (1°72 #74172 «2=74'1 #72 += «72 90| Amer at pret... 907 1, 2 
on gil os" oil ost on ost Py ose a a 00} 31g Jan 9 
2} "O's Gia Sie Gy Sie Gli 10) PWreterred.....-.-<<«--- 
911s 9314) 91 93te| g2te 934! 93% 96 | 955 9912 34,600|Am Power & Light....No par iz Jap 2 
"Bim Bi%l *Bit2 Bil Sid Sim Sil Bill “80° 81°] 300 Faso alan i an 6 
81% 8154) *8li2g 2 2} *80 81 | &#2«&\4300| Preferred A......--- 
85 857) *85 85%) S85le 8512: *85 85% 700 ee amd baatss oo oar sete = 
B41g 35 | 34% 35 | 3453 3514! 34% 3 34%, 3514] 35,200|Am Rad & Stand San'ry 20's Jan 3 
134 134 |*125 134 |*129 133% *129%, 133 |*129%4 133 20 Preferred.—..----------100 on ee 
23 24 | 2353 24%4| 23% 2419: 24 25 | 23% 2 7,200] American Republi bis ra gaa 3} 
92 9414) 91% 937%) 93 Q5ig! 94% 961g) 927g 95 | 18,800/Amer Rolling Mill_...- iat & we 
627%, 64 | *6314 6312] *63!2 64 6312 6353; 63%, 6353) 2,600) American a, ee oe | 
wy otal ig Sal Sit Mu 7h, 22 | MOG 4g MART SNE Sse bar] Haba 
1 8 2| 2 1% 2 . ---N0 ? rub 26 
*8312 967s| *8312 967, "2 9673 95 9712} 95l2e 98 350|American Shipbuilding --.-.- 
Zin 72% “155i 138" “1358 a 138 1363 1381 e198 138 ar he Sot, vente 
#13512 13712 lg 2 2|*135%4 138 | 200] Preferred_............- . 
42% 42%) 42% 42% te 43%| 43 43%) 1,500|American Snuff. .....-..--25 as Jan 31 Jan 27 
#103! 110%2|*10314 11012 *108%4 110s e103 10512|*103'4 10512] ......| Preferred.....--------- = no nile 
A 85] AB 88 [ost | 03% 4oL 08% 48 | 2 gglarae Sem Founder] tie Jan 3] a Heb al] 20 somo 11k Mea 
tores........No 14 Fed 1|\} 40 Oct pr 
4653 4653) 46 4653 4653) 46% 4634) 46% 46%) 1,500 peg weg eae = ee + - Sl as Mel 8 — 
621g 62's} 62 62's) 62 62i2 61% 62 | 61% 62 | 1,600/Amer Sugar Refining_.... i oe can 3 Of, Ben ol] BS ev it ee 
*10512 107 | 107 107 |*105t2 107\¢ *105% 10712) 105% 105%, 500| Preferred.........-.-- pan ee oe oe. on 
aa” 37°] S60. S50] SB. Soni ae’ se] cap ae") ““Seblamarn an eeraph & Gab le_100| 25 Feb27| 27'2 Feb 8|| 17 Jan| 32% Mar 
#22 27 | 25ig 25g] *22 2619' 25 25 | *251g 26 220|Amer Te ph ‘ ee es ee el ate ae 
2301g 233%| 229 23219] 23012 23412' 235 237%! 23712 2415|110,600/Amer Telep & eles -—---~ 20 ce eS 2808 eee ies? seal sas Oe 
230 2301's] 227 227 | 229 23514| 235 2357s, 234 236 | 3.200\American Tobaceo com.... 23012 Feb 19/| 160 Mar) 23212 Oct 
23012 2 230 23312] 232 238%| 237 238%) 23512 238 | 13,100} Common class eee Te ies hal tats Se 
12214 1221412112 12212|*12112 12219] 12214 12219 *121% 122% 300 cua 23's Feb 37)/ 114% Nov! 121%, Jan 
“Tot ite “108 ioe e108 ine” olsen te eo no = ge cepa a 111 Jan 3|| 103 Nov| 112 Apr 
110% 4 4 3 109 | 100 100 | 220i Preferred......-i.-<--- 190 : 
10114 104 | 100% 10312] 103 10614) 106 107%! 10514 111 |109,400/Am Wat Wks & El_...No par iit Feb 28 50 Nov 199 Bert 
10212 10212|*103  _..-|103 103 |*103lg _._-|*103%4 _._- 200| Ist pre’ ae 2 ee oe ee 
181g 1912} 18 19 | 18 19 | 173% 1814] 1653 17%4| 12,100|American Woolen.-.-..-.-- 00 oa Beez) Se On yan 
“ols “oi “ote| “ON ‘etl “6 sen “Gul "700 5 Writes Duper cla ie par 5 Jan20| 72 Jan31\| 4 Nov| 16% Juy 
B 40u| 40° 40°| 40° 40°| 41” Prt ag 500 gj certificate....100| 291g Jan17| 44% Feb27|| 28 Nov| 46 
Ts%| Int ibtel te is tis 151 5 te. 8,tnb|Ames zine, Lead & Smelt...25, 81g Jan 2| 17% Feb 3|| 7 Nov) 49% Ma 
72° 76" 72" 77 72" 74 | *72° 74° “74 «77'|—-- Waa ol 25] 56 Jan 6) 79% Jan20|| 49% Nov 1114 Ma 
72 74 | 72% 74 | 73% 7414| 73 74%4| 71% 75%'154,700|Anaconda Copper Min new.50| 695s Jan 17 Sot Feb z e7 4 Dee a 
49 «450 | %49 50 | 49% 49% 49% 494! *48 49 200! Anaconda Wire & Cable No par ee ee -” nd 
4014 4114] 401g 4033' 41% 41 41 411 414| 5,000}Anchor Cap.....--..- No par| 35 Jan 2 is Jan = 
*105 109 |*105 109 ,*105 109 |*105 109 |*105 109 | _..__- Preferred......---- -No par 108, Jan 3 1 Jan 27 96 Nov Stin Oct 
*3il4 33 | *31%¢ 33 | *31% 34 | *31% B4 | *31%4 34 | o-oo Andes Copper Mining -- No par| 30% Feb 20) 87's Feb 7|| 30 Oct! 65% Mar 
Tole 76iz| 701 7627618 7éin 77s] *16%q Trl soblArnenr a oe 1) pret...100| 76'2 Feb24| 814 Jan 3|/| 75 Oct] 95 Jan 
7612 7612} 7612 7612 7612 7612; *76lg 7712! *7612g 7712 600|/Armour & Co (Del) pret..16 00 eed = as aS SS 
3s ais} 3° ga) 3 a BED | Siaoo Claus B oe ~7-25| 253 Jan20| 31g Jan 6/| 2% Nov) 10% Jan 
60° 60" 60 eis. 7612 7814 eon os éo% ot “oe a 4...............100| 60 Feb 1| 64 Jan 9j| 57 Nov 86 Jon 
| 7g 7%l %%e Tal Tin 7iel 1. 800;Armotd Camstable Gosp Ne 7 14 De ab 
ae eal ost ome 7% 7%) | 753 7 7g Tig 1,300|Arnold Constable Garp -No par t.. me S =" Jan 37 c=) Dey 40% Jan 
tt “2 “ages yA eg 7ealAnonotns oa ana ted We oe 361g Jan 4, 43%: Feb28|| 34 Nov) 58% June 
32°| 30 Sit $27| 32 36 se oe Assoc a . Ni vo 23° Jan 4| 30%; Feb 24 25 Novi 70% Jan 
ons 3 oasis + 33° 33° Sate 3212 33 3° 45:00 MO ° 725 22'2 Feb 27| 37% Jan 14|| 3412 Dec| 47% Apr 
; - oan PO eg A ep 1 b Oct 
ar ay a? ai] Gt gas] G2 Gn) 2 ite) a aRAGR Nesta Ne pe) os Tena Soe wena sak Feo] Sedan 
. ‘ ‘| 25° tiantic Refining ......... 7, t| 777% July 
Ss e's] Sin STin °O0 Oot] SO Sotal saetn cee) TOO AtatlC Refining ----n 5-38) ei Jen 17] Sa" web iall or. wor] 140" Bone 
88 88's] 8512 87ig *89 9014) | 90% 9014 o7at2 9014; 1,700|Atlas Powder.......-.- fer] soa” Sen a0 los Jan isil 90 Movi les’: Jas 
17s 10 | #7 10 et 0 1h Mo | ofte te nan” _ eR Srna No par| 6% Jan 2; 7 Febi0|| 5 WNov| 17% July 
1bts 222 14% 222 Ist 222 1” a3s 5” site! Waae po nang yarn RS No par| 1752 Jan18| 238 Feb10|| 120 Oct] 514 Sept 
21514 222 | 214% 222 | 218% 22212] 221 225 | 219 22353) 10,200. Auburn Automobile...No pa 








* Bid and asked prices; no sales on thie day. z Ex-dividend. y Ex-rights. 
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For sales during the week of stocks not recorded here, 
























































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. | Sales STOCKS ina ee et 
for |» NEW YORK STOCK On basis of 100-share lots 
Saturday. Monday. Tuesday. | Wednesday.) Thursday. Friday. the EXCHANGE. - 
Feb. 22. Feb. 24. | Feb. 25. Feb. 26. Feb. 27. Feb. 28. Week. Lowest. | Highest. 
$ ver share | $ per share | $ per share Soe aon $ per share | $ per share Rea ae. & eo. $ per share cer eave wie Sa 
453 47% 453 = 4%) 4% 5 4% 4, Austin, N’ w prow be 3% Jan22} 6's Jan 
927% 28 | *271¢ 28 28 291g 31 | *29 32 24 Jan 2) 31% Feb 
*561, 58 — 58 564 58 | *5614 58 | *5614 58 | ..---- Austrian Credit. 56 Jan10' 6¢C Jan 13 
76% 675 7i2| 7% 8% 8 9 8ig 87%) 9, Autosales Corp.......No0 Jan 9 Feb27 
*1612 hs “164 181 191g 22 | *20 2512) *20 25 15 Janil| 22 Feb 26 
43 45 | *44 45 | *44 4473 Autostr Saf Razor A...No 37 Jan 2} 46 Feb18 
3414 354 341g 35 341g 3653) 35%, 367s) 351g 3612 Baldwin Loco Wks new No 301g Jan 2} 38 Feb 18 
115 115 | 115 115 | 115 115 | 114 1141g] 114 114 | 480) Preferred.............. 111 Jani13} 116 Jan2l 
#108 109%4/*108 10914]-108 108 |*10814 10914/*10814 109%, 10)/Bam (L) & Co pref..1 107 Jan 3) 110!2 Feb 4 
17%3 18 is 18 18 191g) 18% 1912) 185, 187%} 1,190)Barker Brothers..... 164g Jan 15} 20 Jan 23 
73\2 74 | *74 £87 | *741g 87 | *74 75 | *74 # «75 180 73'2 Feb1l| 77 Feb. 1 
#28 #23, 41g) *2% 41g) *27% 41g] *27, re Barnett Leather. .... Feb 4's Jan 30 
21 20% 21 20%, 221g) 215g 2214; 2ilg 211s] 12,200 Corp 20'2 Feb 15) 2414 Jan 14 
*631g 68 | *63!2 68 | *63lg 68 | *63!g 68 | *63le 68 | ..-.-- Bayuk Cigars, yeas 63% Feb21| 68 Feb 4 
O9ig B9le]) 99g 99 #99 | *98 99 981g 981 90) First 9712 Jan28| 99% Feb 21 
1412 1 14 *14 141g} 141g 14%) 1414 1414] 1,100)/Beacon Oil..-.........No 13 Febi18) 16% Jan 4 
66 6314 63 64 64 64 64 300|Beech Nut Packing 601g Jan 2] 70's Jan 2s 
Ble *5lg "51g 5%) *5l4 57%) *5ly 5% 100} Belding "way Co..No par 4% Jan 3 6%, Jan 17 
827g 83%, *82i2 83 | *821g 83 | *82ig 400' Belgian Nat Rys 80 Jan 3] 83% Feb 18 
39%, 41 40 4214) 42° 42 463,/129,100| Bendix SON n oom lS par| 32% Jan18} 46%3 Feb 28 
3614 3612] 734% 37%s| 3712 39 3853 40 | 21,100|/Best & Co............ 3l'ig Jan 40 Feb23 
98% 1001s] 97%s 97%, 10033] 9912 1007s} 98% 1001 67. 92 103% Feb 18 
126%, 12612 te 127 127 1271g 12714|712612 12612 1,430|Beth Steel Corp pf (7%) -_-..1 122%, Jan 1 14 Feb 27 
*2412 26 *24 *231g 26 241g 25%, loomingdale Bros... 23 Jan 4 Jan 31 
a er “1083 col Eee. conel San  wdhduk eh. . eaoel costan PRR iccaccvecacace 101 Feb 6] 1021g Feb 10 
*81 8212! 81 85 85 *83 5 83 83 30|Blumenthal & Co 74 Feb 7| 85 Feb 25 
Siig 5153] 5i's 5lig 53 5lig 52%) 52 52% 2,200)Bohn Aluminum & Br..No par| 47% Jan 22 Feb 3 
71 71 *701g *70\g 71 *70!g 71 *701g 71 00/Bon Ami class 70% Jan 8 Jan 
*%4 44 Aig *4 4l2 200 Booth Fisheries. ...... 35g Jan 3 4% Feb 1 
22 48628 | *22 « ee a eee preferred........ ouul 27ig Feb 19 Jan 
63 8665 64 671g 6853) 64,700 Civcmoasovcecccosn oo Jan 8) 7012 Feb 27 
381g 40%s) 3914 41 431g! 20, Borg-Warner Jan 2) 431g Feb 28 
73%, 4 37 *3% 864g Cons Mills class A..50 3 Janil4 4%3 Jan 20 
151%, 1512] 15% 15%, 15%4| 17,400/Briggs Manufacturing.No par| 141g Jani17| 1712 Feb 5 
71%, «=2ig] 91% *1%, ig B Empire 15g Jan 30 21g Jan 25 
47g 41g 41z) 200) 2d preferred........... 41g Jan 8 4% Feb 6 
151g 151 147 *15 15%, 900|Brockway Mot Tr 138 Jan 3) 16% Jan 3 
*70 *70 #675 Preferred os 68 Janill Jan 28 
170 175%] 171% 173% 171 175%s| 28,200|Bklyn Union 131 Jan 6) 176% Feb 20 
40 041 *40 4019] -..-.. Brown Shoe Co..... --No 40 Jan30; 42 Febi18 
13% 13%] 1 1 201g ,300|Bruns-Balke-Collender.No 131g Jan 1 Feb 
22514 2512) 2512 255 26% 27141 6,200\Bucyrus-Erie Co 22'g Jan24i 2714 Feb 28 
235% 367% 37%, 37%) 2,400) Preferred. 331g Jan 7 Feb 27 
#110 =1118)*110 111%4)*110 111%/*110 111%4)/*110 111 | ------ Preferred (7).........-- 107% Jan 3) 112 Jan 14 
515s] 451g 47ig 48 | 28,000/Bullard Co..-.-. a tnitialisen 29% Jan 16) 5153 Feb 24 
10414 105 |*104 108 106 106 Burns Bros new cl AcomNo par) 991g Jan 13) 10612 Feb 18 
2| *23 241 *23 0 48=— 241g) ...... tre com ....No 2212 Feb 15 Jan 
*92 102%) *941g 10012) *9412 1 *941e 102%) _.....| Preferred.............-. 93 Feb 7} 100 Feb19 
457g 4733) 45% 4612 481g 5033} 29,900 PR ann ne ony Add Mach..No par| 434 Jan 7| 50% Jan 30 
427, 44 425g on 3 447, 45%) 45 4614 17. Bush Terminal........No par| 36 Jan 4| 46% Feb 28 
10534 105%4| 105% 05 1 1051 110}. Debenture............- 100% Jan 2) 108 Jan23 
111 111 latte hits 1113, 111% 114 116 |*114lg — 110|Bush Term Bldgs pref... .. 109'g Feb 10) 116 Feb 27 
Stock 4% «65 4% «65 5 5 2,500| Butte & Superior Mining... 41g Jan 7 5% Jan 
4 4ig 4ig Als 4 ate 3,000| Butte Copper & Zinc.......-. 3 Jan24 44 Feb 20 
Exchange Ie 27 28% 281g 28%) 6,800|Butterick ----------100| 161g Jan 17| 2933 Feb 24 
8544 854 84 8412 8512| 6,500\Byers & Co (A M)..... ‘0 par| 801g Feb 9553 Jan 10 
Closed ({*109 -111 |*109 111 |*110% 111 1107%g|*11012 111 1 Preferred............-- 100} 109 Jan27| 114 Jan 26 
aemeniig: sveokiia. senate: > thie cast’ tadaeieelan a By-Products Coke..... No par| 25% Jan 4| 26% Jan 2 
Washing- | 74\2 74% 7438 7612| 27414 751g; 6,200|California Packing....No par Jan 77 Feb26 
28 28 | *28 2958 2958 *28 2953 20/California Petroleum ...... 28 Jan22| 28 Jan22 
ton’s lig itz llg Ila *1lg i119} 1,900)Callahan Zinc-Lead__.....-. Jan 2's Feb 3 
ae 75'¢ 7712] 76 775, 75  7812| 8.200|\Calumet & Arizona Mining.20| 74% Feb19| 89% Jan 9 
Birthday 2912 30 29% 30 229 297%) 7,100|Calumet & Hecla........-.-. 29 Jan23| 33% Jan 7 
71% 472%) 7Ole 72t4 72% 7312| 26,200)/\Canada Ginger Ale No par| 63% Jan 3) 73% Feb 18 
Holiday 3llg 317i 31% 317% 3lig 3173} 1,600)\Cannon Mills......... No par| 27 Jan 7| 3212 Feb 3 
223 230 | 21614 22514) 223 22019) 23014 234%, 23912) 23,600|Case Thresh Machine ctfs.100) 1 Jan 2) 249% Jan 29 
7122 125 |*122 125 |*122 125 |*122 a OS ew Preferred certificates....100| 115 Jan16} 122 Feb 8% 
10 10 10% 10%) 10 10 *Qlp 10 1012 800|Cavannagh-Dobbs Inc.No par Sig Jan 2) 13% Jan 11 
°74 7412 *74 7Ale| *74 7412) 74le 74 74\2| + 1X30) Preferred...........---. 100} 62 Jan 2} 75 Jani8 
61 53 501g 51% 52 1 501g 51%4| 32,000|\Celotex Corp........-. No par| 351g Jan 2) 5714 Feb18 
"73 82 772 77'2| 75 77 77 80 82 1,100} Preferred............-.. 100} 71 Jan22|; 84 Febi17 
*24 24%) *24 2444) 24 2434) *2353 *235g 24% 600|Central Aguirre Asso..No par| 2312 Feb19| 27% Jan 16 
327g 1g 32%) 327% 331 33 3212 33 6, rt Central Alloy Steel....No par J 34% Jan 27 
Piincnddhestnccane 00} 1054 Feb 7| 116 Jan 3 
an Camoare Ribbon Milis.No par Feb 4 5 Jan23 
i withqiviieominenibae 61 Feb27| 60 Janil 
Yerro de Pasco Copper.No par| 591g Jan17| 65%, Jan 6 
"200 my Products.No par| 11 Jani15| 15% Feb 6 t. July 
abet Cehnn onal Manas caine 2 jap 
900|City Ice & Fuel....... No par| 40\g Jan 3} 49 Feb 4 62% Jan 
ls clstaddee ib adinhitadanend 100} 96 Jan15| 98% Febil 10514 Jan 
7 ae i a es oe eas alt. oad dhe 
Corp-....- par 2 J 3| 76 Feb 8 
Chicago Pneumat Tea. par| 221g Jan20| 32% Feb 5 
Sa ae oOpar| 5l1!2¢ Jan 5412 Feb 19 
100|Chicago Yellow Cab...No par Feb 1) 28% Jan 4 
100|Chickasha Cotton Oll...... 10} 25 Jan 4) 284 Feb 5 
Mc nadsccmoawe par| 571g Jan 8 67% Feb 5i| 4412 Nov! 75% Sept 
6 CGR. « coccecvenee 65 Feb 6| 65 Feb 6 53 Nov| 1271, Mar 
112,100 vende ned gt biapanaieeabiacge No par| 33% Jan 18; 41% Feb 6 26 Nov} 135 Jan 
ity ae class A. oonil@ par, 37's Feb20| 38 Jan 16 38 Oct] 52 Jan 
il sieicainshie-oentn dn teas 84g Jan 30; 10% Jan 2 714 Oct] 27 Feb 
"600|Cluett Peabody & San Ne par; 30 Feb 1j 41 Jani4 3412 Dec| 72% Jan 
PIOGNTOG..ccacccnncucce= 100} 914 Jan 2} 100 Feb 13 9012 Dec] 119 Jan 
5,600 Coca Cola Go eS Te No par| 13314 Jan 8| 152% Feb 18}| 101 Nov) 15412 Aug 
YE ae ES No par| 4812 Jan 8 Jan: 44%, Oct] 50 Feb 
4.800|Collins & Aikman____- No par| 1453 Jan 2} 35% Feb 13 10 Nov| 7214 Mar 
88 ferred non-voting....100| 73 Jan 3) 841g Feb 4 65 Dec} 10312 Feb 
527%| 50% 5 33g 54 4i 4,700\|Colorado Fuel & Iron_-..-.. 100} 361g Jan 2} 57 Febi4 27% Nov| 78lg Mar 
, 179%, 182 178% 18112] 18134 18414] 18312 18612) 184 905s! 32,200|\Columbian Carbon vt cNo par| 168's Jan 18) 195% Feb 3|| 105 Nov| 344 Oct 
89'g 91l4) 884 897s) 897% 91 9llg 93'g) Dilg 9244)145, pees Colum Gas & Elec....- No par| 70g Jan 2| 937% Feb 18 52 Novi 140 Sept 
104!2 10412} 105 10514] 1051g 1057g'*1051g 106 10514 10514 RE 00} 104% Jan31| 107 Jan 3 9912 Nov] 109 July 
2814 293g) 2712 2833) 28 2914] 2853 2914; 291g 2953107, 300 Columbia oy. emme ewig mal 24% Jan 17; 31% Jan 6 161g Nov] 88% Jan 
37%| 35% 367s) 35!2 36%) 35 3633) 3412 35%4| 43,900/Commercial Credit....No par| 23% Jan 37% Feb24|| 18 Nov| 625 Jan 
*2414 25 "2414 2434) *2414 2434) *2414 2434) *241g 24%! -..._- a... ees 25| 22% Jan25| 25 Feb 20 20 Nov| 26% June 
25 25 2 25 25 25 *24 25 *24 25 120i Preferred B......cc<co-- 22 Jan 6: 25 Feb24 20%, Nov} 28 June 
88 88 *89 90 8814 89 87 88%) *88l2 90 190] ist preferred (64 %)----100] 7614 Jan 18} 90 Feb21 70 Oct} 105% Jan 
4912 51! 483, 1 49 497%) 481g 50l2| 49  49%/ 17,100'Com Invest Trust new.No par| 36's Jan20) 51% Feb 21 281g Nov} 79 Oct 
*10014 104 |*100%4 104 |*100% 104 | 10014 100%4|*100!2 104 20| 7% preferred.......... 99 Jan 4) 100% Feb 27 Nov} 109 Feb 
*93 98 92% 93 *92le 9353) *93 941g) *93 941g 300| Preferred (614%)----..- 100; 89 Jan 3| 93 Feb21 87 Nov] 99 Jan 
20% 21 *1812 20 19% 1934) 191g 197%! *19 20 1,100} Warrants.............. 100i 11 Jan 3] 21 Feb24 6912 Sept 
30% 315g) 3014 31lg/ 3053 314g) B3llg 321g) 314 314/113, 000|Comm Solvents new...No par| 27% Jan22| 32% Feb 5|| 201g Oct] 63 Oct 
1653 17 1614 16%) 1612 17 17 171g} 17 171/147, 400|Commonwealth&Sou’ rnNo par| 12% Jan 2) 18% Feb 0 10 Sct) 24% oe 
4514 4512) 45 45 45 45 45 45 4415 441 700 |Conde Nast Publica...Nopar| 44!2 Feb28| 49% Jan 8 35 Novi 93 J 
16% 17 1612 17!8) 167%, 17%} 417 1742} 16% 1714) 13,300'Congoleum-NairnInc..No par| 131g Ju. 2| 18% Feb 5& ll Oct] 35% Jan 
*5lig 52%) 5lie 5l1le] 5ile 52%) 53 53 5212 5314) 1,100|\Congress Cigar........ Nopar| 45 Jani4| 55 Feb10 43 Nov} 9253 Fer 
"le 5g *lo le ls lg lg *le 200'Coraley Tin Foil stpd..No par % Jan 16 le Feb 1 14 Nov lig Fel 
*52 5212] *51llg 5212} 52 5333) *52 53 52%, 527g) 1,100/Consolidated Cigar....No par| 44 Jan 2} 55 Feb 3]; 40 Octj 9614 Jan 
73 73 *73 74 *73\2 74 73 74 7214 724 Prior preferred .......-- 100} 67 Jan22| 74!2 Feb 4 63 Nov} 96 Jan 
2314 2314] 231g 2314] 231g 234) 23 2312) *23'g 231g 900|Consol Film Ind pref..No par| 18 Jan 3) 25 Jan24 151g Oct; 30% Apr 
119% 121%| 11712 120 11753 11914) 11814 12012] 1181g 12012|306,900|Consolidated Gas(N Y)No par| 96%, Jan 2/| 121% Feb 24 80's Novi] 18314 Sept 
10012 10012] 100%, 10012] 101 101 101 101 100%2 101 2,300| Preferred........... opar| 99l2¢ Jan28| 101 Feb 26 9212 Nov} 108!2 Dec 
lig Ite 15g 15g 11g lle] *llg 15s 14g ils) 1,600|\Consolidated Textile...No par Jan 2 Jan27 53 Dee 6%, Jan 
21 2212] 20% 20%] 2012 2114) 2012 21's) 20 207% 39.900|Container Corp A vot. _ 12 Jan 2} 22l2 Feb24 12 May] 231¢ Jan 
8% ©=Ble Tle «814 %%, Tg 7% 77% 72 Tie Class B voving-....- 44 Jan 2} 812 Feb 20 31g Nov; lilg Jan 
4514 471;] 425g 4612] 435, 45%;) 4353 45%] 437% 44le 32, 700|Continental Making cl ANo par 39 Jan20| 52'2 Feb 17 25%, Oct] 90 July 
6 6. 5% = Gg 5% @66%4 5%) CG lg 5% ©6C«6 16, Cow. déanenkwn 553 Jan 13 7 Feb17 453 Oct) 15% July 
*907% 91 881g 907s] 8912 904; 90 9014} 89%, 90'gi 6,900) Preferred...........--- ° to 88 Jan17| 04% Feb 17 791¢ Nov] 100 June 
6153 63%] 61% 6312] 64 6622} 6514 6653) 65% 66%] 56 ‘200 Continental Can Inc...No par| 60's Jan : 6653 Feb 27 401g Oct] 92 Sept 
6614 67 66 67 6712 677gf 67% 68 68 69 3,100} Sontinenta) Ins. .....--.--- 10} 59 Jan 7112 Feb 10|| 461, Nov| 110% Sept 
74 = 75s 74 758 7 73 Jig 7% 71g = 74g): «10, Continenta Motors...Noe par 55s Jan 3 84 Feb 19 61g Dec] 28% Jan 















































* Bid and asked prices; no sales on this day. s Ex-dividend. @ Ex-dividend and ex-rigbts. 





2 Ex-dividend 


y Ex-trights. 
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SS 
PER SHARE 
| ) HIGHLAND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales ____ STOCKS cigar tes in. 1. nenes for Passtane 
Jor NEW YORK STOCK On basis of 100-share lots Year 1929. 
i ae. Monday. Tuesday. eae, —- Friday. the EXCHANGE. 
Feb. 22 | Feb. 24. Feb. 25. Feb Feb. Feb. 28. Week. Lowest. ' Highest. Lowest Highest 
Sper share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscel. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
& 9214 94 915g 93 92 9512} 95 961 941g 9614) 12,400|\Corn Products Refining....25| 871g Jan 3) 99% Feb 5 70 Nov 1264, Oct 
#14112 142\2)/*14112 14212, 141'2 14112, 14153 142 | 142 142 200} Preferred.............. 100} 140 Feb10) 14212 Jan 2|| 137 Nov| 144% Jan 
2812 28%) 28 2312) 281g 2812) 285, 29 2314 287%| 14,000|Coty Inc..-.......--- No par| 2444 Jan 2| 33 Feb 3 18 Dee 821, Jan 
*14 141g 14!g 1419! *141g 15 15 16 18 2214 5,200)|Crex Carpet.........-..- 100 9 Jan22| 22% Feb 28 15 Dec} 5753 Apr 
171g 171g] 17 17 17 17%| 17% 177%! 18 19%, 6, 100|Crosley Radio Corp...No par| 10% Jani7| 22 Jan 2 15 Dee} 125 Feb 
4953 4934) 471g 471g) 4812 40%3| 4953 4934! 4912 4912) 1,100)}\Crown Cork & Seal....No par Jan 2| 53% Jan25|| 3713 Nov; 79 Aug 
*93 95 *93 95 95 95 93 93 *93 95 100 Crown Will Pap ist pf.No par| 93 Feb21| 95 Jan 16 90 Nov! 101% Jan 
18 181g} *175, 18 1712 1814! 1712 17%) *1714 18%4| 2,300|\Crown Zellerbach---.-- No par; 17 Jan 8} 1812 Feb 19 17 Oct) 254% Jan 
*86!2 87!2! 86 8612, 8614 88 861, 88 87 87 1,400|Crucible Steel of America.100| 86 Feb25| 9212 Jan 14 71 Novi 121% Aug 
114 114 |*113 114 113. 11414] 11112 11312 *112 114 260} Preferred.............. 100} 1 Feb 7| 114!2 Feb17|| 103 Nov} 116% Feb 
1412 15 14 14 13% 14 13% 14 | 14 14 2,200|Cuba Co.......-...-- No par 9 Jan 2) 16 Febi18 5 Nov! 2412 Jan 
% ills 1 1'g lig 1! 1 lig, 1 1 2,400 = — Sugar..... No par % Jan 2 lig Feb 5 % Aug Sie Jan 
3 3 3 31g 31g «=Blgi 2*3lg | Ble 31g 31g} 2,900) Preferred.............. 2 Jan 7 3%g Jan 16 15g Dec] 18%, Jan 
s 8 8 8 & 81g 8 8 Sig 8igi 1, 200) Cuban America Sugar....10| 7ig Jan 2 Feb 67g Dec| 17 Jan 
65i2 G5le' *57!2 65 *56)2 65 *5712g 62 *5712 62 110} Preferred.............- 58le Jan 3| 655s Febil 56 Dec}; 95 Jan 
1% 1%) *1lg 1% lig 1lg' *1 11g lle 11g Sholcuban Dom’can Sug..No par lig Jan 2 21g Jan 2 1 Nov 6%, Jan 
45 45 45\g 45's) 45'g 451g) 45 45 | 45 451s} 1,000|\Cudahy Packing.......... 50| 45 Jan28) 48 Jan 2 36 Nov; 67% Jan 
des ge ole we dale Sake. ete bbe addr en: aa poh ents Curtiss Aer & Mot Co.No par|......... .-|..-..---- -- 50 Dee} 17312 Feb 
*122 122!2 122 122 *121%4 12112! 121 121 *12014 120'2 200!Curtis Publishing Co...No par! 113 Jan27| 122 Feb15!| 100 Nov! 132 Oct 
*1161g 116%4)*11614 11814) 1165, 1165) 116%, 11644)*116%, _.-- 200 a No par| 114%, Jan29| 116% Feb 27|| 112! Nov) 121% May 
101g 10%} 1014 1053) 10% 1053] 1012 10%) 101g 1114] 64,500|Curtiss-Wright_........ No par 612 Jan31| 11% Feb18 Dec} 30's Aug 
1614 167%; 1614 a 1614 16%! 1612 16%| 16% 18 | 16,200; Class A...........-... 100} 13% Feb 1| 1812 Feb19|| 1314 Dec) 37% Aug 
73 73 *71 73 75 7553 777%3| 76 77% 4,100 Cutler-Hammer Mig...No par| 64 Jan25| 77% Febi17\|| ---- ----j ---- asco 
*85 105 *36 108 *88 105 *88 105 Re. S08. b suweee Cuyamel Fruit........ No par| 101 Jan 9} 101 Jan 9 63 Jan] 12612 Oct 
371g 39 36!g 3814] 371g 385s| 3712 3853) 3753 39%’ 22,500) Davison Chemical. --.-.- No par| 285g Jan 2} 40 Feb21 214 Oct] 691g Jan 
#243, 27 | *21 27 | *21 27 ‘| *21 25%g| *20% 25%] _._-_-- Debenham Securities. .....- 5s| 23 Jan 3| 27 Jan20}; 20 Dec} 467% Jan 
*12314 125 125 125 12314 12314)*12314 125 |*12314 125 110| Deere & Co pref......... 100} 117 Jan 4 12712 F . 13}; 109 Novj 128 Jan 
240 243 |*235 240 240 24014|*235 240 |*235 240 500! Detroit Edison_........--. 100) 195% Jan 3) 250!2 wv 7|| 151 Nov/385 Aug 
40 4212} 40!g 41's) 4014 41% 40%; 40% 4214] 7,000)Devoe & Raynolds A-.No par| 30% Jan24| 4z!2 Feb 24 24 Nov} 64% Feb 
*107'1g 11012|*10712 11012] *107%4 11012} 11012 11012|*11012 111 20; ist preferred........... 100) 106%, Jan 14) 11012g Feb 8}| !" Dec] 115'2 Jan 
155 156 155 «156 156%, 170 16514 169%; 163 166 3,550|Diamond Match.......-.. 100; 139 Jani13) 170 ‘Feb 26); 117 -ov| 16412 Jan 
Zig «=7ig) =*7ig §=7%4) 4=*75g | 784 7ig 7%) «*753 7% 700) Dome Mines, Ltd..... No par 6% Jan 3 853 Jan 27 6 Novi iit Aug 
Zllg 2Zlig} Zlig Zlig! *2114 22 Zllg 2Zlie| lig 2lig 900| Dominion Stores occeee No par| 20% Jan 2) 2412 Feb 7 12 Oct] 54, July 
79 81 79 79\2| 79 80 7914 79%, Vig 80 5.000, DEES TRO ccccndsinans No par| 76 Jan 2| 84 Feb 3 69 Nov] 126g Feb 
*32 357%) *32 33 34 834 34 48634 | *3 34 300! Dunhill International..No par| 33 Feb19| 41l4 Jan13|} 25 Ort; 92 Jan 
#100 100%4!*100 100%! *1001g 10012] 10012 101 |*10012 10112| 1,300, Duquesne Light ist Ea--e 100 Jan 7| 101 Jan 3)/| 491!2 Jan} 100%, Mar 
Bi ROR. 2 RA ake Be ot oe aie Lowel Freitas mtg, Durham Hosiery Mills B...50|........_ __ ------e----]] 212 Nov} 1112 Mar 
20214 20712] 20214 213%} 212% 218%! 218ig 22177216 219%) 64,100) Eastman Kodak Co...No par| 175% Jan 9} 221% Feb27}| 150 Nov| 264% Oct 
125 125 |*122% 1247)*122% 1247s] 125 125 | 123!2 ye 30| Preferred.............. 100) 1207 Feb 14| 125 Feb24|| 117 Nov} 128 Mar 
35 3512} 351g 35%) 35 36 35 35%} 342 4,500| Eaton Axle & Spring...No par| 27% Jan 2| 3714 Feb 20 18 Nov) 76% Feb 
12214 12514] 121%, 12414] 123% 12514|71251g 128 124g 1274 38,300/E I du Pont de Nem...-.... 20} 112!g Jani1l) 131 Feb 5 80 Oct) 231 Spt 
11512 116 116 116'g! 116'g 116%g! 11614 1164g'*116% 117 2,500! 6% non-vot deb........ 100] 11412 Feb 4) 11712 Jan 3/| 107!2 Novi 119% Aug 
*8ig Ole] *8lg O12] *8% Ole] *8ig Dig) *B8ig 9l4] -.---- ee Schild.......No par 10% Feb 6 4 Dec] 39% Jan 
*54 = *54 A *54 ps! 54 =A 56 56 200 6 62 Feb 5 39 Dec] 113 Jan 
97% 9612 97 9814} 991g 10214] 10012 1027s} 18,200 Electric Autolite. 195 Feb 6]} 50 Oct) 174 July 
= 10t #10712 1088, *10712 — *10712 10844 *10712 108% 20 110% Jan 7|| 102% Nov; 115 Apr 
6 6 6 *5%, «06 6 612} 4,200/Electric Boat 6% Feb 10 314 Oct| 18% Mar 
005, Aty 605g 6514) 65 65% 67 66 6712|135,700\Electric Power & LtZ2No pao 67% Feb 27'| 291g Nov] 8653 Sept 
10914 10912}*109%g 10912} 10912 10912) 10914 10914) 1091g 10912 800} Preferred..........-. 0 par 109%, Feb 18|}} 98 Nov] 10914 Feb 
*136 14110/*136 14119] 14112 14119)*140 _._.|*140 -—.- 2 Certificates 50% paid....-. 14il2 Feb 26|| 106 Nov) 140t2 June 
, 741g 75i2} 75 75 75\4 7512} 76 #767%| 7553 76%3| 2,600|Elec Storage Battery..No par 7914 Feb 10|}| 64 Nov| 10412 Oct 
*4 5 *4 5 4 4 *4 4%| *4 433 400|Elk Horn Coal Corp...No par 56 Janl 3'gJune| 10!2 Oct 
[Stock 5 5 *412 6l4l *5 534 5 5 *41g 5% 200|Emerson-Brant class A_No par 73 Jan 24 314 Oct] 2212 Feb 
*55le 57 54 54s] 55 56 | *56 57 | *56 57 1,200 eo ~~ meee Corp... | 5953 Jan22|| 4914 Nov} 8 Jan 
pExchange |*111!2 11212) *111!g 11212)*#11112 11212)*11112 11212)*11112 11212) _.._..| Preferred..........-..- 111 Feb17j| 10814 Sept} 12414 Feb 
r 521g 54 5214 53%) 5314 5412) 545g 557%3| 75273 55%) 31,600 e.—- Public Serv_ oe. porns 57% Feb 13 7 Aug 
! *97 9753] 9712 98%) 98 98 981g 991g) 297% 98 1,400} Preferred $5......-.- 991g Feb 27|| 80 Nov] 12314 Aug 
| A 4314 43\2] *43 43%4| *43 4373| A2%7g 43 43 4312} 1,200 ——- Office Bide__ve oar 44 Feb 6 3144 Jan| 41 May 
~“Washing-| 3612 3612) *35 36 | *35 3512] 37 39%) 40 41% | 22,100|)Eureka Vacuum Clean_No par 41%g Feb 28|| 3612 Dec] 54 Feb 
b 2514 27 27 27 2512 29 287, 2914) 2714 29 6,200|Evans Auto Loading...-.-..- 30% Feb 18 15 Nov) 73% Mar 
ton’s, *25le 25 25'2| 25 25g] 2512 2512) 2614 26% 80|Exchange Buffet Corp.No par 2644 Feb 3 22%, Jan| 2712 July 
. *35 3612] *35 3612] 3612 36%) *35 36 35 37%) 1,200)Fairbanks Morse....--. No par’ 38 Jan29||} 29% Oct) 547% Sept 
-Birthday |*1071!2 10914) *10712 10914 #10712 10914|*10712 10914) 10712 10712 100; Prenerrtes... ccccncccess= 1 10914 Feb 19}} 10112 Dec! 110% Jan 
\ "230 241 24 241g} 24% 25 2512 2714; 261g 27 6,000|Fashion Park Assoc...No par 20 Jan 8| 27'4 Feb 27 22 7253 Mar 
Holiday *61 90 *61 90 *61 90 *61 90 *61 GO § cccccad EO Esntsccconivces 100i 61 Jan21i 70 Jan25 73 Dee! 101s Ma, 
*60 71le| *65 7112] *65 71 71 714} 71° 72%} 1,000 — Light & Trac...... 15| 5953 Feb 6 7 Feb 28 6012 Nov; 109 June 
*92 94 94 94 *92 93 93 93 92 93 30; Preferred..........- opar| 91 Jan13 Feb 17 90 Nov) 104 Feb 
*150 185 |*150 185 |*150 185 |*150 185 [*150 185 | ..-.-- Federal Mining & Smelt’g.100).......-. -./.....----. -- 170 Dec| 310 Feb 
*98  Q9le] O9ig 992) B9l2 99le} *9912 100 | 100 100 oe. ree 100} 98 Jani16) 100 Feb28)}} 95 Oct) 102 July 
1014 1014] *10 1013 10% 1214) 12 12 *1l 12 3,000] Federal Motor Truck..No par 7% Jan 17} 1214 Feb 26 5 Octi 22% Feb 
80 80 78 78 | *78%3 79 79 «679 7873 79 1,000 Fidel Phen Fire Ins N Y-..10) 651g Jan 2| 60% Feb13;| 47!2 Nov| 123 Sept 
*8 87g 8 873; *8 87%) *8 87g; *8 87, 50|Fifth Ave Bus.......- 0 par 7° Febii 9 Febil4 6 Oct) 13% Mar 
7 2s ee oe ree... oe OT Ee | RL nese Filene’s Sons.......-. No par| 34% Feb 5| 401g Jan22|; 30 Dec} 98!2 Feb 
*96 97 | *96 97 | *96 = 8 97 96 96 | *96 97 i RR 100} 93 Jani16| 96 Janil|} 84 Dec| 107 Jan 
55 5612) 55 581g) 55 5634) 551g 5614) 5514 56 8,400| First National Stores..No par| 5053 Jan 2) 61% Jan 39 4412 Novi 90 Sept 
3% 86 337g 3% = 33% a a | 37g 3%, 37%} 5,500)Fisk Rubber........-~. 0 par 3 Jan 2 44 Jan 24 21g Dec] 20's Jan 
17144 18 17 17 17 17 16144 17 Cet 2n t neces lst preferred.........-- 100; 13 Jan 2} 20 Janv24 8 7212 Jap 
45 45 *4414 45 45 45 *45 46 45 45 600 Florsheim Shoe class A_No par| 421g Jan 4; 45 Feb24 38 Nov] 54 Jan 
*98 9812) *98  98!2] 982 9812} *98 100 | *98 100 100} Preferred 6 4....---.--- 100' 97 Jani16|/ 100 Feb 3/| 90's Octi 102's Jan 
39 4014; 40 4012; 40 40 401g 407s} *393g 4912) 1,000) Follansbee Bro. SE AD No par| 37 Jan 2| 43% Feb 5 32's Nov 2% Aug 
*1614 17 1644 1612} 17 1714 17 1714] 16% 17 1,500| Foundation Co.......-. No par| 16!g Jan 6} 20 Jan22 12% Nov} 695s Apr 
Bllg 33 315g 334g] 3314 3412] 331g 357%} 3312 34%4|/203,200)Fox Film class A...... N° var| 161g Jan 3) 39'2 Feb 6 19's Dec} 105%3 Sept 
40 4014] 38!g 39%) 3914 40 3914 4012} 4012 411g) 11,800|Freeport Texas Co....No par| 38's Feb25| 44 Jani4|| 23% Nov) 54% Jan 
930 «95 93 95 95 95 93 95 947g 95 80\Fuller Co prior pref....No par| 85 Feb14| 95 Jan 2|| 8212 Nov; 107'2 May 
7% 8688 7% = 7% 7%, 7%) *8 8lg 81g 81g] 1,500)/Gabriel Snubber A....No par 553 Jan 2} 914 Febil 5 Oct] 33% Feb 
5%, 6 lg Sig 6 5% «6 53%, 5% 6 6 3,900|Gardner Motor.......--..- 5 3lg Jan 16 7% Feb 18 3 Dec} 25 Jan 
1025g 105%3| 1025, 104 103'g 10434) 104 1051s] 10312¢ 1055s} 14,700/Gen Amer Tank Car..No par| 99% Jan 2/ 1 Feb 6 75 Novj| 123'2 Oct 
53 52% 534! 54 56141 54%, 5533! 254 54% 3,800!General Asphalt.......... 100; 491g Jan 7| 59% Febil 42\4 Novi 944% Ang 
PEE RE! SNEAK LES LR UME NN aN eNO UNOMPRL PORE ccenccrmenass Divehi balacannndes ih 1041g Mar] i38 Aug 
3212 33 3212 33 | *33 33. «33 32 48633 2,000|/General Bronze. 251g Jan 7) 3812 Feb15/|} 24 Nov| 69%, June 
301g 30%3| *295g 3014) 29%, 2934) 29%, 297s! 29%, 3034] 1,800|/General Cable... 4 Jan 7| 32ig Feb 6)]| 23 Nov) 61 Feb 
701g 7012; 701g 7O0l2} 70 70 697g 70 69%, 70 1, Te Badcuae Jan 4| 74% Feb 5 631g Dec] 120'2 Feb 
*106!3 1077s) *1061g 1077g|*106!g 1077s| 10634 10634) *106%4 1077, 200; Preferred.....-.. igus Jan 17} 107 Jan15j| 102 Nov) 107!2 Jan 
58 58 57 57 5712 5712] 571g 58 *5712 58 700|General Cigar Inc. 51 Jan 2) 659l2e Feb13 42 Oct] 74+ Feb 
71 7273| 70% 7212) 72!g 754) 74 7553| 74 7634|387 ,200 —— Electric b 6453 Jan29| 78% Feb fj} 1681s Nov) 403 Aug 
11%g lll] Allg Allg} Llig 1153] Lille Allg} lle 11%) 4,400) Special.............-... 113g Jan 2| 11% Feb 28 ll Jap 11%, Feb 
68 7012] 67% 70 7O Tile} 71lg 7312] 271 73%g| 10, ro Oumect Gas & Elec A..No par| 6412 Jan20) 76!2 Febi0j| 59% Nov) 112 Sept 
T.-H 91 *90 93 ee | rete TURK EP vtnctmemsnwe opar| 90 Feb25) 91 Feb 7 76 Janj| 116 Oct 
(| 118 118 117 118%4/*117 11912)*11612 11919)*11612 11912 30 Preferred A (8)-..-.-. No par| 117. Feb25/ 120'2 Febil}j lille July} 135 Feb 
*105 108 |*105 108 |*105 108 105 105 |*105 108 10| Preferred no vidieeseme” par; 104 Febi9; 109 Feb 3 po Pas. 11612 Jan 
ents UL wade Secale. ace mwhleed: ace Rese am pecere. ee eg CRETE ERI PE ees une} 115 Feb 
51 51 50%, 51 501g 507s) 50% 51 | 51 51 5514 Jan 30) 50 Oct) 891g Jan 
921g 9312 — 95 95 92 92 *90 92 Preferred 94 Feb10 87% Dec] 100 Jan 
SD 4112 4233) 4153 4212 4253) 4273 44 423g 43%, 134, ,200|General Mowers Corp. 45 Feb 331g Oct] 91%, Mar 
1223g 12238] 122le 12212 123% 12212] 12214 122%4| 12212 1221e 7% preferred........-.. 1171!g Jan 24| 123 Febi18;| 112 Nov| 12612 Jap 
*3612 387%| *361g 387%| 3612 = 2| *363g 37 364g 37 1,000|}Gen Outdoor Adv A...No par Jan 6| 38 Feb 3]; 30 Oct; 52 Jan 
*165g 17 1612 16!2) 16 16 16 16 16 700| ‘Trust certificates....Yo par| 16 Jan 6) 17% Jan 27 91g Oct] 41 Mar 
Olle 91%) 91 QOligi Olle 93% 93 944) 93 993i ‘ ,500|Gen Ry Signal_......- No par| 861g Jan 7} 97 Feb 70 Oct} 12612 Aug 
713; 72 71% 72 72 7212) 72 72 73 73 1,600|)General Refractories...No par| 67 Jan 2| 76 Feb13 54 Oct] R8l2 Aug 
961g 98%] 955 977%) 98 9914) 9633 9812} 9512 9714/128,.800/Gillette Safety Razor.-No par| 8714 Feb 14| 106!s Jan 16|| 80 Nov| 143 Oct 
131g 131g' 1312 13!g 13! 13%! 127%, 1312] 11% 12%! 13,500/Gimbel Bros_......... No par| i112 Jan20| 15 Jan 9/| 10!2 Nov! 481g Jan 
*67 6812] *67 68lef 68l2 6812, 68l2 G68le| 68% 68% 300% NS EEE aR EE. 100} 667s Jan30| 70 Jan 2|| 56 Dec} ¥4 Oct 
33% 34 3314 34 34 3514] 345g 3514] 3473 35 4,400|/Glidden Co___........ No par| 31 Jani8| 36% Feb 5|| 26 Oct} 64'g July 
102 102 102 102 |*101 102 102 102 |*102 103 70| Prior preferred.....-.-.-- 100} 981g Jan 1S} 102 Jan 7 95 Nov] 106!g Apr 
157g 16 155g 1584) 15ig 15%) 1553 1534) 15!4 1533! 1,900)Gobel (Adolf)_.._..._- No par| 13 Jani16}; 19 Feb 7 91g Nov; 66 Feb 
4llg 42i2) 413g 4233) 4114 4373] 425g 4353) 4253 43 | 31,800/Gold Dust Corp vtc..No par| 37% Jan 2| 46% Feb 5); 3llz Oct) 82 Jan 
4614 47's) 46 47's; 48 4812] 47 4812} 471l2 4814] 8,100|Goodrich Co (B F)....No par| 40% Jan17| 51% Feb 13 3814 Dec] 105% Jan 
*9953 100 | *9953 100 | *99% 100 | *997g 100 | *997s 100 | ______ pe PE 100} 9553 Jan 7| 100% Feb 1 951g Dec] 115's Feb 
7953 8214) 79 80 | 80 82] 81 827%] 81 82%) 19,200|Goodyear T & Rub....No par| 62 Jan 2] 85% Feb13|; 60 Oct} 154!2 Mar 
995g 995s] *9912 100 | 100 100 | 9912 100 | *97l2 99 500] st preferred_......- No par| 90 Jan 3) 100% Feb20|| 87 Nov| 104% Feb 
2514 2514) 2484 2514] 247% 2514) 251g 26 25%, 2614] 3,000|/Gotham Sil Hos new..No on 21lg Jan 18| 26% Feb 18 14 Nov} 60 pr 
75!2 7512) *70 76 *70 76 72 72 *72 75 70| Preferred new.....--.--.- 100} 70 Jani10) 7712 Feb 13 68 Dec] 101% Jan 
*72 75 | *72 75 | *72 75 | *72 75 | *72 :, ee Preferred ex-warrants...100) 65 Jan10} 70 Febil 841g Oct] 100 Jan 
10 9% 9%) 10 1012] *10 10%) *10 1012] 1,000)}Gould Coupler A...--. No par 7ig Jan 2} 12 Janilé4 4 Oct] 14 May 
10 =10%} 10 10 97g 10 97g 10 95g 97%} 3,000/Graham-aige Motors.No par 91g Jan 16} 11% Jan 4 7% Oct] 54 Jan 
*9lg 1012). *9l2 10 *Jie 10 91g Ole 914 94 200} Certificaves......... No par| 85g Jan10| 10's Feb 6 7 Nov| 49!2 Jan 
5613 5612} 5614 5612] 56!g 5612] 56% 56l2] 5614 57%| 4,100/Granby Cons M Sm & Pr.100| 51 Jani8| 59% Jan 7|| 46% Nov) 102%s Mar 
anwing SOM ay: Mae... CP. . BOAO... Oil 8. Grand Stores........--.-- 100} 3312 Feb 6| 44% Feb20/} 33 Dec] 9612 Mar 
18% 19 181g 181s] 18% 187%} 185g 1853} 187g 191g} 1,500)Grand Union Co... --. No par| .1353 Jan18| 2053 Feb 13 91g Nov] 32% Jan 
3912 3912} 39 3912} 39 39 | *391g 3912) 391g 3912] 1,200) Preferred__......... opar| 37 Jan 2| 40% Feblij| 30 Oct] 54% Jan 
*39 39 39 | *39 40 | *39 *39 40 | 100/Granite City Steel... 37 Jan 3| 41 Feb 5j| 32 Novi 63% 


















































* Bid and asked prices; no sales on this day. 








z Ex-dividend. } Ex-dividend ex-rights. 


bd 3 additional shares for each share held, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. | Sales STOCKS Pn A 1 
fer NEW YORK STOCK | On dasis of 100-share lots. Year 1929. 
Saturday. Monday. Tuesday. | Wednesday.; Thursday. Friday. the EXCHANGE. 
Feb. 22. Feb. 24. Feb. 25. Feb. 26. | Feb. 27. Feb. 28. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Indus. & Miscel. (Con.) Par| $ per share | $ per share |\$ $ per share 
S5ig 35%] 35's 87% 36. | 36l,, 36ls| 35% 36 Grant (W T)_.......No par| 82% Jan 2| 43" Jan 9||, 82% 144% Feb 
22 2212) 22 22%] 23 23% Gt Nor Iron No oar 19% Jan 23% 19 Oct] 391, Feb 
28% 29 2814 2812] 281, 287%] 28% 287%, Great Western --No par| 2812 Feb24| 34ig 28 Nov) 44 Jan 
11512 116 | 115 116 | 116%e 11612 Preferred. ............. 100} 1141, Jan 116'g Jan 27|| 105 Nov| 11912 Feb 
190 | *90 190 | *90 190 | *90 190 Greene Cananea Copper -..1 woe o---] o2--. -. --]] 106 Nov] 200!2 Sept 
11g 1% 1% 1%) Fig) = 1% Guantanamo Sugar....No ltg Jan23} 4 Feb 4 Nov 5'2 Jan 
*27 45 | *27 #445 | *27 45 Preferred..............1 asaee 2-0] -2--. -.--|] 44 Sept] 90 Jan 
68 6914) 70 74 72'e 75 Gulf States Steel......... 51% Jan Feb 42 Novi 79 
*1061!2 109 | 10612 10612|*10612 109 Preferred.............. 981g Jan 17| 1'6'2 Feb 27 Dec} 109 Feb 
*26!2 27 | *26l2 27 27 27 Hackensack Water.......-. 26 Jan Feb 2 231g Nov] 35 Aug 
*28 28%) *28 28%) *28 28% Preferred............... 28 Jan 28% Jan 21|| 23% Nov; 31 Mar 
*26 2712} *26 2712! *26 2712 Mi dime sauna 26 Jan J 26 Jan| 30 Aug 
1614 167%) 16%, 17 1653 17 Hahn Dept Stores.....No 12%, Jan 2) 1713 Jan 31 12 Oct] 56% Jap 
79's 79's| *79 80 | *79 7912}  ##200) Preferred.............. 7i'g Jan 8153 Jan 31 71% Dec] 115 Jan 
-|*102 103 |*102 103 | 103 103 10|Hamilton Watch pref..... 99 Jan 104 Feb 99 Nov| 10553 Jan 
116 122 |*120'%4 _._.|/*120%4 _._. 140|Hanna ist class A.... 1001g Jan 10; 122 Feb 26 91 Janj| 113'2 Oct 
*50'\2 60 | *50le *59le 60 | ..----. Harbison-Walk Refrac.No 60 Jan 61 Jan25|; 54 Jan| 87% Oct 
1712} 16% 1712 1712 1712! 167, 17%} 2,600/Hartman Corp class B.No 18% Jan 15; 20 Feb 6]| 13 Oct] 41% Aug 
*587, 60 | *591g 60 59 594 300'Hawalian Pineapple....... &4 Jani 61 Febi3 55 Decl 72's Aug 
6% 67%] 6% 673) 6% 67! 4,900|)/Hayes Body Corp.....No 614 Feb 24) Ol Feb 3 51g Nov Ma 
88 88%) 88 88 87 88 1,200|Helme (G W)...........-. 87 Jan17| 9253 Feb19|| 84 Nov; 11812 Jan 
8lig sli 81 817i 81% 851g 3,300|Hershey -a--lVO 70 Jan 8512 Feb 28 45 Nov| 143% Oct 
86 «686 87% 87%) 877% 897%; 2,400) Preferred...... --«--NO 8313 Jap 901, Jan 605, Nov] 1434 Oct 
*10414 106 |*1044 106 #10414 Se fF adnwen Prior preferred.........1 104% Feb21; 106 Jan 1 104 Jan} 106% Oct 
18 18 20% 25',4 25 3,100|/Hoe (R) & Co........No 15 2514 Feb 27 12% 33 Aug 
33'g 34lg) 344 3444) 35 35 700 Furnace......No 26% 35 Feb 21 Novi 61 Mar 
8%g «68l4) =—Glg 8%) 0788 1,100|Hollander & Sons (A)..No 612 12% Jan 134g May| 2453 Aug 
*76 «60980 | *76 80 | *76 SNe Homestake eassess 80 80 Feb Ni 93 Aug 
24 2412] 2414 257%] 2514 251g! 19,200|/Houdaille- clB'No par| 19 29 Feb 13 Nov) 52% May 
56 5512 56 551g 55%, 561g| 3,800)Household ---N0 5212 571, Feb 40 Oct) 791g Jan 
62 61 65 6312 6612] 64 67%) 29,800|/Houston Oil of Tex tem ctfs 1 5214 70% Feb 26 Oet| 109 Apr 
3812) 371g 37%) 372 38 ‘| 371g 39%} 7,500|Howe Sound..........No 35% 41% Feb 34% Nov] 82l¢ Mar 
56%3, 55 56 55%, 5712) 55%, 5612] 34,700)/Hudson Motor ----No 535 62% Jan 38 Nov] 9312 Mar 
2Zilg 22%4) 2153 22%) 213, 22 | 13,700|\Hupp Motor Car Corp....- 20% 24% Jan 18 Nov Jan 
2053 21%) 213, 21%] 2133 21%). 12,100|/Independent Oll & Gas.No 204 231g Jan 7|| 17% 30%, May 
10% 1114] 107% 117%] 117% 1253|109,800|/Indian Motocycle.....No 5 1253 Feb 28 31g Oct] 321g Jan 
19%) 197% 20%] 1912 207%) 1953 20 | 16,000/Indian Refining...........1 17% 23% Feb 3/| 13! Oct A 
18i2} 185g 19%) 182 191g! 18% 18%) 3,000) Certificates...........-.1 16 22% Feb 1j| 11'2 Oct] 51% Aug 
5& | *90 96 93 93 96 10912} 1,100/Industrial Rayon......No 90 124 Jan 681g Nov} 135 Jan 
170 170 | 171 171. {|*170 171 400 Rand........N0 par| 154% 175 Feb 4/| 120 Jan| 223!2 Oct 
82 82-| *82 847s' *83 84l¢ 400 Steel..........No 7053 86 Febil 71 Dec] 113 Aug 
26% 27331 27 2714! 27 2714 2653 281s 271g 29%,| 15,900! Inspiration Cons his 2614 30% Feb 22 Oct! 6612 
6 6le| *5% 612] 6 612] 6 * 61 Intercont’l Rubber....No Feb 2 Now| 14% Jan 
o5ts 5%| Sis 55| Sie 5% a oul 26° stl 2, mapa ~~ 7 Jan 4 Oct| 17% Jan 
55 | *50 55 | *50 55 56 | *55 57 Prior sosearacn 55 68 Feb 40 Nov| 8812 Jan 
1732 = 169% 171%) 170 1741 171% gt 173%, 1751 2, Int Business Machines. NN‘ 18212 177% Feb 100 Nov] 255 Oct 
*58 5714 577%) 57g 57%) 5714 57% 5 1,000 International Cement.-o 563, 61%, Jan Nov} 102% Feb 
612 oFte 7g Tie] Tie 8%] 7% mae 7% 8 | 45,500|/Inter Comb Eng 5 8% Jan 4% Dec] 10312 Feb 
507% 5214] 5255 2 54l2 56%) 55 56%) *53le 5453) 7, dibbearotacei 30 56% Feb 181g Dec] 121 Feb 
89 9153} 86 90%) 89 917%) 91 927%| 9214 937] 29,800|Internat ----NO 78% 057, Feb 65 Nov] 142 Aug 
*1411p 14153)*14112 14153 141% 141% 14153 14159] 141%, 14219] 1,300} Preferred............-. 140!2 14212 Feb 137 Aug] 145 Jan 
78% 478%) 76% 77 78\g 79 781g. 7812} 2,100|International eee 6512 1 Feb 47 Nov| 10212 Jan 
Stock 2512 2512) 25s He 2512 25le) *25%, 26 300|Int Mercantile Marine etfs. 1 25 305, Jan 18ig rend pred pe 
ae + And con” aps i -4 > & ese” &ee® 7-2. “--2e -<-=—= se] «se ee Preferred... ' Canada..No eneenee = -eeee -- 3612 ; 4 
Exchange 3753; 36% T' 37%3| 3712 3912 > e 232,000|Int Nickel of Canada. .N' 31% Jan 4012 Feb 25 Nov Jan 
*58 65 | *58 *58 65 58 65 I Paper...No 68 Jan 60 Feb 57 Dec} 112 
Closed *30 48682 | *81 $2 *82 486985 (7%) ---2---- 80 Jan 85 Jan 77 Nov| 9412 Jan 
28%, 28%) *2812 29 29 20% Inter Pap & Pow cl A..No 26 Jan : 30% Feb 20 4414 Oct 
LWashing- 17% 17%) -18 18 18 19 Class B............-N0 16% Jan 19% Feb 12 Novi 33% Oct 
141g 1453) 14ig 1412) 141g 14's Class C...........-N0 121g Jan 15% Feb 9 Nov}. 261g Oct 
ton’s 81% 81%) 81 1 80. 81 Preferred............-- 70% Jan 82 Jan 77 Novi 95 Oct 
53 «53 52 52%; 52 52 t Printing ink Corp..No par 46%, Jan 63 Feb 40 Nov| 68% Oct 
Birthday | 94 95 | *9312. 94 94 94 RO PGES 9312 Feb 05% Jan 91% Nov| 106 Mar 
70. 70 70 ~=«6©70 70 867012 International pbusinedl 69 Jan 77 Jan 65%, Jan Feb 
Holiday | 109% 1097%| 102!2 107 | 10212 104 International heinemere 102'2 Feb 119 Feb 95 Novi 15012 Aug 
*1061s 111%) 10612 111%) 105 105!2 Preferred...........-.-1 105 Feb 112% Feb 103%, Oct] 119 Jap 
67 6873; 67% 69 Internat Telep & Teleg.No 62%, Jan 75% Jan 53 Nov] 1491, Sept 
B3lig -3llgi 31 321s) 314 32%4 Interstate Dept Stores.No 30 Jan 40 Feb 26\g Oct] 9312 Jaa 
*25 *25% 28 _25i2 25l2 Intertype ey 23 Jap 26% Feb 17 Nov| 387% July 
4034 40% 4012 41 Creek wccccecneel| 40 Febdl 42%, Feb 39 Oct| 69 Mar 
50 49 «61 °50 51 Tea Inc........No0 Jan 54 «Feb 39 Nov] 16214 Feb 
13153 1 13053 13314] 13142 13712 Johns-Manville.......No 117 Jan 2) 148% Feb 90 Nov] 242% 
11814 118%4%/}*119 120 |*119 120 Preferred. .......- dbnooll 11814 Feb 24; 122 Feb 118 Nov} 123 May 
11912 120 | 11912 11912] 11953 119% Jones & Laugh Steel pret. .1 1181, Jan 120 Jan 117. June 
o10ste 1091 “1088 109% e108ig 1091s lieu Oty PL Yas pt'B- Wve 108 a soote Feb 106” Fe igs a 
8 8 2 8 2 -No an 
*18i2 20 | *19 *19 20 Stores.$12 18 Jan 20 «6Feb Dec] 371g Feb 
37 37%| 37 3812 3712 38 5 ooo Kayser (J) Covtc....No 34 Jan23| 4112 Jan 30 Novi 58l2 July 
*28l2 Bll) *2614 30le] *29 31 Keithb-. -No par| 21 Jan 30 Feb 151g Nov J 
*100 105 |*100 1 *100 > 105 Preferred 7% .---- idaoed J 106 Feb27|} 70 Nov| 138 Jan 
4% 64%) 364% 47g Tire..No 5% Jan 24 Dec] 23% J: 
30 «630 | 27 2614 2614 % preferred.........- 42 Jan24|| 16 Dec] 94% Jan 
2744 28 2714 2844] 2812 29 Kelsey Hayes Wheel new No pa: 31% Feb 7|| 185 Nov = 4 
125% 141g] 13g 141g) 1353 14 Corp.....-No par, 1443 Feb 28] 5 Oct) 19% F 
*84le 87%) *8412 8734) *85 87% Kendall Co pref....... . 87% Feb27}; 75 Nov Feb 
557% 574) 56\g 57%) 56% 5753 Kennecott Copper....- 0 par 62% Feb 49% Nov! 1047s Mar 
750 «651% *50 38 50le] *50 39 Sle SER OE - -3- sake 621g Jan 31}; 45% May| 57% Oct 
#20 §«=6234i *20 38623141 *20 439-234 Kinney awncceeeeesNO par 23%, Feb19!i 211g Novi 4413 July 
*8612 8712] 8612 8612] 86's 862 pgocesonegesse 1 91 Febil 80 Oct) 100% 
3 3g 3 3 3 3 Kolster Radio Corp...No par 414 Jan 14 Dec] 7853 Jan 
441g 445, 451 445, 447, Cheese..... «---NO par 4914 Feb 10}; 27 Nov] 76%, Oct 
*96 10014) *96 10014] *96 100%, ferred...... eocesose 100 105% Feb 28 95 Apri 105% Oct 
31 31 3053 31 31 31lzg Kresge (8 8) Co..... Beoesk 10 36% Jan 2 28 Nov| 571, Mar 
*112 114 |*112 114 | 112 112 Preferred... <<cccccoce 100} 110 Jan 113 Feb 14/| 1031g Nov; 116 June 
*8lg  Qlz| *8lg Die} *8lg Ole Kresge Dept Stores....No par 8% Jan 30 853 Dec| 23 Jan 
60 60 | * 60 | *50 60 |*50 60 | *50 60 10| Preferred...........--. 100 62 Jan27j| 60 Dec] 76 
*63 65 | *63 65 6312 65 631g 6312) 600| Kress Co...... PERT -No par 70 Jan24|| 53% Nov] 114 Jan 
281g 291g] 2814 28%) 2812 2914] 2914 30 2912 29%) 61,300|Kreuger & Toll............-- 31 Feb10|| 221g Nov) 46% Mar 
395, 4012] 39 3953] 38% 3912} 37 39 38 39%) 42,900|Kroger Grocery & Bkg.No par 48', Jan 23 Nov| 12212 Jan 
221g 2219] 22g Big) 22g Big] *22ig 222} Vig Wig 500|Lago Oil & .-No par 2212 Jan 30|| 1612 Nov June 
102 1037%| 101'g 10212} 1021g 10614) 1 108%} 1071g 108%} 46,300|\Lambert Co...... ~---NO par 108%, Feb 27|| 801g Nov] 1571, Mar 
8 8 8 8 s 8 71g «8 7ig 7g} 2,800\/Lee Rubber & Tire....No par 9 Jan24 25 Jan 
*35 38 35 35 *35 36 | *35 37 35 35 200|Lehigh Portland ---50 37'2 Feb 13 30 Nov] 65 Feb 
*106!2 108 |*106% 108 |*106% 108 |*106% 108 |*106% 108 | _.....| Preferred 7%--..- -----100 Feb 11|| 100 Nov| 110% May 
13° 13%} 12% 13 12% 13 121g 1253) 13 1314) 4,400|/Lebigh Valley pe 0 par 15 Jap 2|} 10 Oct| 32 
32 3212] 32 32 3333 321g 32%] 1,900] Preferred............--- 36%, Jan 16]; 31 Dec) 44% July 
30% 30%} 30%, 3012 30%] 30% 3112) 31 3112] 1,700)Lehn & Fink.......... No par Jan 27|| 28 Nov| 6812 Feb 
9653 967%] 9633 96%3| 9612 100 99 1007%s| 100 101%} 8,700|Liggett & Myers Tobacco...25 108 Feb 8 80% Nov] 106 Oct 
95%, 971s) 9553 9653) 96's 100 9914 1 100 10154] 80,700) Series B............-.-. 25 109% Feb 8]| 80 Nov| 106% Oct 
138% 1 *139 13934) 13853 13853} 13853 13853'*139 140 400| Preferred........-...-- 100 138% Feb 24|] 125 July| 140 Dec 
4514 46 42% 4434] 43% 4714) 47 47%! 45l2 46 5,100|Lima Locomot Works..No par 4914 Feb15\| 30 Novi 57% juy 
*447g 45 447, 4473) *43 45 4414 4444) 42 42 300) Link Belt Co.......-.- No par| 309 Jan14| 45% Feb 21 375g Nov; 61 Feb 
6273 6412) 62% 63 64 6414 64 64%|- 6414 65%) 6,400/Liquid Carbonic..... -No par oF Jan 3) 65% Feb28|| 40 Oct} 113% Jan 
67 68%) 661, 69%) 68l2 70 6912 7012} 69 705 Loew’s Incorporated...No par| 421g Jan 2] 705s; Feb28|| 32 Oct] 8412 Feb 
57% 5 5le 47, 58 4%, 5 412 47s) 19,100|)Loft Incorporated..... ‘0 par 3'2 Jan 27 6% Feb 19 3lg Dec] 1l'¢ Apr 
*1212 1353] *121g 1353] #1212 155g] *1212 1353| 121g 1212 100|Long Bell Lumber A...No par| 12 Jan21| 12% Feb 3/| 12 Dec} 382!2 Jan 
5912 6114) 591g 60%] 6014 62:2) 6lig 6253| 6114 6214] 9,900)Loose-Wiles Biscuit........ 25| 50le Jan 4| 64% Feb 1/| 39's Nov; 877% Sept 
*11912 ___.| 119%, 11934|*119i2 _._.|*11912 120 | 120 120 110) 1st preferred.......-... 100) 118'4 Jan 18] 120 + Feb 28]| 115% June] !21!2 Apr 
231g 241g) 23ig 24 23le 25 2412 2512] 2453 25 | 77,100)Lorillard_...........--.-. 25| 161g Jan 2| 26% Feb 8/| 14% Oct) 3112 May 
*93 95 | *93 95 | 793 95 | *94 9412] *94 41g] _._.__ Preferred_.........-.-- 100} 921g Jan 9| 95 Feb 8|| 67 Nov| 9914 Oct 
814 Biel =—Big Ble 814 Ble Big Bilg 8 8 2,700|Louisiana Oll_.......- No par| 8 Feb28 91g Jan 6 7 Oct] 18 Jan 
887g 887%| *85  887%| *88 8873 *88 887s) *88 887%, 150| Preferred............-- 100| 84 Jan 7| 89'2 Feb 6/| 80 Nov; 100% Feb 
424, 43 417% 4273| 4253 43%| 4312 4414] 74314 44%] 15,500|LoulsvilleG & ElA....No par| 38% Jan 1 Feb 14|| 28 Oct] 7253 Sept 
40!2 4112} 40% 4110) 41 4214) 42 42%] 4214 421e| 8,700|Ludium Steel......... we vont Jap 2| 44% Feb18|| 22 Nov) 108% July 
*90 96 | *90 98 92% 92% 93 93 |*90 98 a eR mee 90 Jan20| 98 Febi13|| 76 Nov; 18 June 
*28 30 30 30 | *28 29%) *28 29%) 28 28 200) MacAndrews & Forbes. No pad 28 Feb28| 31lg Jan15/| 30% Oct; 46 Jan 
*93 10212] *93 10212] *93 10212] *94 10212] *94 10219) ..___- DOME: 6b sdoweoanan 93 Feb21| 98 Feb10j/ 104 Jan LOT Apr 
7 795s) 7 79%| 79% 8173| 81 82531 81 8119] 8,700|Mack Trucks Inc...... No par| 70 Jan 2| 84% Feb 7|| 55's Nov 14% Feb 
147 147 14213 14714/*146 14719) 1471l2 1527] 151 1525s] 7, OFe- eskbsan abe we par 1sTMs Jen z 150% Fob 3 ye Mov 255 2 om 
8 1314] 13% 1314] 1314 13%] 1253 125% 500| Madison Sq Garden...No par an 8 
4812 49 | *4812 48%) 49 49 | *48 49 48 4919) 1, Copper......-No par| 45 Jan15| 62% Jan 7|| 35 Nov) 82's Mar 






































“© BMG and asked prices: no sales on this day. 
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SS Fine 
is of 100- 
KS On bas ighest. 
a STOCK = ” H 
Sales NEW are ty . share 
PER CENT. for — $ per ayers $ os Feb = 
NOT the Par Jan Jan 
S—PER SHARE, wane ee ee ee od ae . oe ey ~ 
E PRICE Thursday. Feb. . Indus. H R) & iene 5 Jan2 50 Jan 14 
SAL day. _ 27. hares ee 1 an 16 Jan 
H AND LOW day. | Wednesd Feb | $ per share | S | Prelered.--a-nenen-- 1 23 oo 16 aoe Feb 1s 
HIG Tues 5. Feb. 26. share | $ 9, 92 aid ti 2h reaps vandal ri} 14 an 3 Jan 10 
Monday. Feb. 25. share $ per 91 | --- 50| Preferred .-=------- No pa 25% J 6| 24% Jan 
day. . Bl4 t,o No par 7g Jan 
Satur Feb. 24 hare | $ per 8 *76 91 *5ig 6 150 andel oI Bros pply...- 25 207 -— oe on er 
Feb. 22. 7 al a 1 | *7 5lg yt ie eh seaman oe ON b 28 
$ per share 1 | #76 "7 Bis 26i8 “4 14% Teel saanbasean nN Bapic---Na par] a Jn 7| 27% san 6 
er ie 1 | #76 7 | abs tan] #14” Tate 42% 33'| 5 500| Maracaibo Ol Ex “<<< vel “Ste Jan 17 "TY Feb 11 
“Teig 7 | oBis Adan Sell on ee att bo a em cis Feb 5 
*5 ig 28 tel #14 32g 2 | *20 6 * Ma -Rockwell. ...No par 3 2| 46% 14 
1412 1g 32% 1% 2 *5lg @700| Marlin Car ‘0 par Jan Feb 
"28's 14% “16 32%| 321g 22%) 2 6% 35 | 8.700|M mon Motor ool par) 372 Jan 24) 1 4g Jan 31 
16% 18 3215 328 22 612} 6 ol “se” Ee 800) Mar -Parry ‘ail WorkeNo 115 15) 61 eb 28 
334 22\2 Bis Ee 50 2, Martin Ikali a, Jan 2012 F 
aoe 32 22 Ble o1s| “die BiG 24 200 wr get a6eo 25| 49 2 %¢ Feb 28 
i | ite wi 238 7 34 Prt 9.500 rrefered. stores. ---- 0 = 20 Jan 7| Bs: Feb 27 
47 °|\ “46ie “47 2 4212 ey ayeheemanay par) 2: Jan lg Fe 
Bs | ae te  Litee ela ABe se + oo] aya aoe bar oe Sais, ee r 
ry oe “4 42%| 4212 120 |*119% 5612] 55 2012 (000! Pre mapper par Feb 18 70 Jan 4 
. Al's *119% 55 20%} 1912 %| 1, Prior Cs cn 65 b 20 Feb 1 
Ass 43%2 a Ni 18ts| 18% tis] #8018 Bit] 100 McCall on a Fed 4| 95 Feb 5 
*119% 120% 514% = 181g % 3 33 Site *80l2 50 saa MeCrory | Stores ---No 1 92 Jan 15 Toi Feb 13 
5614 1812 *80l2 sgt | ---- Mea ce 35 b 
55 ] ons aol 33 so"! 45's sta 40K G0} sarod sae No par 4% Jan 7l Fe 
18'g 18 *33 *R0l2 4512 *65 a | eee Pref ill Publica’s ot ae Jan 2 Jan 
3312 81 1g 50 7 68 | - “J -Hill Mines 61 1| 35 2 
*33 ig} 81 “4512 *65 «6 ee eon eGraw Dine 0 par 1g Feb2 7% Jan 
81's 12 50 8 100 M Poreu te.N 3ilg 46 6 
*81 “4512 ie Seal sae seol adelnepre in Pla par Jan Jan 
50 *65 62 38 Me T --No 444 8| 33 25 
#45 67 2 68 99% 38 400 Keesport Robbins ey Feb 21g Feb 
ee Fe Ee *95 (98 ‘F Tail 910% 60%| 4.300 MeKesson & meer? oF ee Jani rH Feb 19 
as 68 7 100 #36 37 16% + 4 69 . sees dasa al ince No 231 Jan S 22 Feb 
205 100 ty] #17 17M em sit Sits ad tertie pf. + mie Ad 13 
3637 | #36 17% 68 Be 35] wale 45% 500 ecdeere tains — Jan 
“Tre 12 ‘or a2” 32 om 40 28's 21 || 28,500 500|Met‘o-Goldwya B a ae Sie 
. 1 9 Hop el une patenr SiN 
68% 32 oo SS 20 esteem od oy Yes 
661g 219} 32 46 4612 29 2 2ile le 25le yom Mexican i Copper. di 23'2 Feb 
3212 3 46 29 1 2058 z25 12 2148|102, Miam 7; ~~ amen par 1 Jan 15 
rH 29 a Be 2014 2300] Michigan “pe aed Jan 15] 180! Feb 
20" 21%] 20% 26 '| #2512 2iu| 201 207s 68i2 68is 6.700 Mia-Coat et ell Regu.o pai 185 Jan 23| ais ~ 
21 1 *2512 19% 191g 30. 29 68% 2412 2'300 Mi on —_ 3% eb 28 Jan 
2512 208 eo Ol Sen Saul 9a Lig -| Midland Stes! Prod --No nein ot Feb 
19 29 68% ig] 241g lig} *1 70 | ----- M bber...... -No par 385, Jan 121g 
91 69% 23%, 2412 1 erratic Foasanct iller Milis par J Feb 
as 67%, + Bae + 1'g 70 “jul ~~“ aoolea A. OES Ona ie 3% 7 72 
67 oan 23% 1's} 1 70 | *67 Ser eee 4,300 Mont Wandaie new.No par 58', Jan 2 Jan 
2312 . 1 68 *66) 180 eae 4 35le Ay Mont Motor Car ----NO par 1% Jan 18 sah os gai an 
. 68 180 eae 4\g sit, 32 sate 45% wry 300} Moon Lode Gouin. We per] 1% Ju is is - 753 Feb. 
*o5i2 68 “170, 10 sis 2” iat) ia" ize 400] Morel S* pevisl 66 Feb 19 
ey 4 Blig 3312 4410 a 12ie *67 «69 o 32 Feb 1 
ti 4) 424 tas a, el 124 Jan 3] 20% den 3h 
44 1! 68 1% eer om Jan 5312 
10% 1 %67 1% 1% oS Rages 5% 5712 Jan 2414 gon 37 
ot OG edge oat sats a | st #0 | 1. is Jan Sat eo 
Gul 5% 6 le 54 ig 31 1814 18!2 ots jan ig Feb 1 
“= 5% “Mee soul os0le 19 63 18% J 2013 4 
64 6% *52\2 55 297 1812} 1812 63 rr 51 11 Jan 15% 4 
*5212 55 297%, 30 1812 *6014 1 | *4912 22 9%, Jan a2 J 3 
“ 18 a Of | ® O12 5 20% Jan 1g Feb 
30 1712 "6014 4 2112 51% 66 21412 8 
181 | eso” fe os? oon 7 Jan 23] 145° Jan 
= 81g, 21a] 26 20] 2 25\| it 245 diy Jan 2] Tas Ff, 
Sine 21% * 61! 1 25\4 rt 191g ite 125s 72% _ sais pe gt 
oom, 24% 23% 251 ism 19 bo, 7aa| *638 74% ao Jan 24 Jan 27 
ism 20°| ist 19% ion 7anl soon 200 "| 209% i43i 88 Feb 3012 Feb 
— 1 a 2 ee Stal one apontl 200 42%4|*142% 14314 — an 5 Oe 6 
105g 11% *5314 209 lo] 142% ate 7312 51% a Oa 
Buenané® | #634 _74l4 parti ert 5o% 51%] 50% 24% “8713 Feb 
2 2 2435 
Closed “1422 te Mer ‘Bie 22 | 32 he = = —- & Stamp 100) 137 Jan 
+) oe ot oe Sol S08 A Set, 26% 36 sacl “3 Sedhene e OS. li aie 138% Jan z 
Mer reel seul cas. soul “ss 37 51%] z3iig 32%) 2, puree Seat... = Jan 
20 #88 36 “Soin ‘Sital a3 a oe rv 33, jan 
on’s 8934 1p 35%, SP acd 3012 179 ee a i panes 1% 2 
"MN 35 rt 32°| 30% 31 2 175 ction pos Mee dy gee 0 4 i 
rthday og 772 140% 140% ig 11718 1400] ational Pr & i --No 102 7 
Bi “32 33 174 *175 tants Mtr 11853 th. 41le 84, 700 “~o ececeree ie apenti 7013 = 24 
174 12] #14084 “ss 1 34 Supply ..... — 35'3 
Holiday 179 141 116 4214 3 nal het Feb 21 
140% 1408] #14084 Ae ee ‘i 3 P 7 oes ieansionss eee” --Ne 27lg 9 
116" 118m] 116 38% + Ae ee Oe 112 | 1, ational Tea Con... -No 51 Jan 
“38 38%] 87's + i ey i 110 | 110% 8:400|Nevada Consol Copier_o 40 Jan 
7 2 48 Tes108 1151 110 eo: Se toolNewport Go class A “No par| alg Jan 
3 ae as pees 1 1 te 3612] 36% 2912) 28.400 et ay peda emer 35 Jap 
6 653 11012 112 83 4 36%, . 274 ay) eevee ee Feb 
15 3712 28 4 *60 63 3,000: Air Brake a smitial 80 
115 1 ul om 28's) 27% 28 52i2| 3,000): ork Dock-.-22--..- i oe 
s aoe *60 4512 4612] --- 200|New York Dock....- “No Feb 
ar 28] (37m Bais Sau] “aie 83 “35° 42 | 300)N ng raerad Gy -—--N6 br| 1, Jan 
2714 6 5334 a5 | sas" 42°] cas 42 | 30 N oye -No par 
532 538 452 46% "38 38 | 38 56 +100. 1012 10, st orterred <3" 5z7 | 51, Jan 
2 1g 40 86 101%a)¢ 100, 112 o nal 45 
*45% 46 38 *84 1g|*100 1g}*1101g 614} 66, ae ere SA Jan 
86 160! Ig 1101, 1164 Ed aco 42 
i i ia ae) et ee ‘ican sera ig eb 3 
1001g ee *1101g 1 7141 10612 ++ 55 10212, *102 4912 10 fon tee Ru - on 2 2 
*110\g 107% 105'g a 4 *55 10243|*102 4933) * 501g 100] Norwalk ‘The)....No 25 91g Feb 13 
10514 10 lg] #5412 0212] 102% 4914| 49% 501g] *49 Lig Sd patent i00| 87 ss 
541g Se *10153 1 9 | 49% 50ls) *49 1 *1 oe apo eee erensatoes par| 13% ten 8 
*t0lts 105% ee 1s} *49 I's} 1 *2ig 6 | -- sagittata san aoa 2oa-3 par) 3ilg Jan 2 
‘pe 9 lies (- Es Ore] 1012 10% 1012 38 11,200]Otlver 3 arteipating—No par "Pu Yan 3] 54 eb 27 
lg *2 2 10 2 86 1 1 , Conv “ec eee~ ae oe 
*] 412 107 88 Ig 2214 900 - cou >a 20 
*212 *10 *86 1 201g 3, anibus Gorp-a--=---No 100}. Feb 
7 10% 87 2012 34 40% 500 bus core nohine 47 6 
*21p le] #1019 *26 19%, 38%| 33 79 Omni Y CoNo par 63 Jan 3 
*914, 10 88 19!2 20 #38 lg] 78le 9,000 Collins & 100 Jan 
ys 195g Ig 37ig 7914 49 5 va — Inc pref. 280 23 
#36 ig] 195s 37'e 37! *78 1 are Oppe ireuit, 181g Jan t 
201g 1 38 1 7914 5\4 *75 8 100 um C 1 ‘an 2 QR3q Sep 
20 >. os 7312 i 5 Re 82, is 47 10 Fk ag ~ cl re 302 _ 10 sil 42 Nov 14612 Sept 
79 791g ge 4 oe widen *| 376 4 500 Eee atseocanes 9 te Jam €| O0% Feb 18 wae = ro 
se 8 ue We *47 ie aus ean. | ans a oete 1aeplOtie paws Go__.25 ne Jan 3 $a%e Feb 11 is ent He juts 
*75 *47 787 *320 7g1*125 1 ’ is Glass Jan 30 22 
4712 79 315 12578 lg 34l4 Nee Illino 72 7 Jan 22 1 Nov 38 
*47 *76 315 *125 34) *3314 wes Owens- & Elec Jan 14 9|} 13 13: t 
79 317 125 3434 lg 973% 600 Gas ba 21 2 = Feb 1 16% Jan 212 Sep 
*76 317 5 | 125 12) 34 9744) *951g 60 Pacific Corp-.- 1 Jan 2| 178 b 21!) 1 Novi 3 Aug 
#31514 on #12312 = 34 = *951g *59 6314] 13,900 Pacific or eitantad 150 Jan él 145 A 25|| 13 Feb| 89 
*12312 12 *33 4 *95lg 9 60 Sot 6212 907g} 11,400 ee enone 11612 Jan 19%, Fe 4 4014 691, Aug 
3312 34 “0s 06 | pA G3ts Gs — oe sOolPacitio ys Leonsncsprees 15% Jan 18 60's Jan Me Feb] 00% Aus 
"95's 98 58 aa 6133 6214 8912 Ste 2912 ie *'350|Paciti Soe Hee No par 5153 Feb 21 Jan || 4012 Dee a1 i 
lis 621] 60ls 6 hal oat Sotel sora “Tal 1s 66 aie tor yg tae oo Ss 3° Now 76° Jan 
6llig 6212 871s = #2818 Bg 1lg 6 8 *162l2 yo 210 Be go’ & Trans. 501g Jan 18 23 Jan 25 Tie Feb + Al Oct 
sm 202 20% lig lM *16212 16 139 et 362, *500|Pan-Amer erons 50 17% Feb 14) 5% Feb 27|| 4712 Oct ph a Jan 
2912 20's llg lig 165 167 *139 eA 187 3 500) B na No par 4lg Feb 14 501g b 28 36 Oct 8 kK Feb 
5 178] 108” ier 139 139 ss” sl onan a ane ag nen nee -No par 4712 Jan uae a 3 as fe te 
6 14012 Ig 193% 53 3,700 elee & ref... 100 Jan 2 9 Jan 3 | 14% 
165 176, 14012 191g 53 lp 52le 100|Parm le Prod o<2- ll) 2 an 2 1g Dee Jan 
lg 14212 8 19% 253 53 7g) 5212 34] 98, een = 0 par Jan 3% J 212 Dec 30 Ps 
gto 18l2 5% 53 — 53 Y so ig 24% wt —- - reterred- = reeestss Par 7. Jan 31 4% Jan 28 i pee 47% Mar 
*5158 52 221g 434 60 Param ef” Tepamnmamabeet 2 8 b 5 1g Oct) 2212 Sept 
52 Ig] 205s -_ *40 179,400 Se ree par Jan 327s Fe 5's C 607% 
Ire is | 7% “| as 50's a 25% 258300 eS *20| 28! Jan 4 4 Feb 3 100, abr] 110 Sept 
475  BOlg 6778 2612 314 :100| Pathe Exchange... SR 6lg 7| 37% n 20 te Boe Jan 
*414 *40 6673 #2534 *3 4,1 Class A Enter 50 lg Jan 10 Ja 5l4 27 
50 12 66%) ¢ 2534 314 7g 4 300 ee S 0+ 261g 3) 1 b17 1s Nov Jan 
*40 6412 253% *3 378 3, tino M Car... par Jan 10's Fe 31g 94 
61g ; 2612 3l4 4 1 8 00} Pas Motor ..No 107 20 28 1g Nov Aug 
6412 6 2612 lal *3 “ 334 7 ; 8 “wey om teria 100 Jan 8% Jan 201g 404 
26 314 37g 1 s 2812 29le 10) Pee - narra peqarmeidel 833 4 p19 Jan Ie Jan 
26 *3 334 712 *28 le , 2,50 i eS 50 Jan 44 Fe 208 4512 
314 378 Tle 291g 4 lly t Prelerredss<-o7-asa--=- 61g 2 b 10 lg Dec 7g May 
3 3s #783 *2812 ome in 7,600 ke.... par Jan 3 Feb! 181g D 79% 
378 71g 291 12 34 36le pier 1 & Co ..-No 301g 17| 26 b 24 Nov Oct 
*33q 74 *29 lll, 3434 Ae Coa t.. Jan le Fe 31 285 
738 287g 287s 1 1134 lg 353, 1 o-= 900} Penn par emanane camped 230 21; 20 an 7 le Apr May 
avis tal aie 35i5| 33% 35 “10713 fos] So oe ee L & G (Chile) ---100 ane oun Ze 246” Feb 14 oe — 2 oe 
A me. a a lo Sis 431) "00 People's G wb tatani Srl ast Jom a de! 4712 Nov 
3312 *107!2 -.. *9le oa EL ..50 Jan 
hee aie: ot Tes Be sel Renee these Sis Jan 15) 8 
9% 7g pa 4312 ae 255 "250 21 “39 394) 5, Philadelphia Co Crt pabitiae 50 
ie 
Pit My Ps ay + 2 or 2012 lt ae 40 oa preferred - 
*245 255 *20 2012 393 *230 245 *48 49 500 
2 3914 245 49 lg 52le 
3834 245 |*230 9 eee 527s} 521g 
— 53s *62i2 52%] 52% 
“§2ie 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS ieee hee eet, Pes Ke 
for NEW YORE STOCK | On basis of 100-share lots. Year 1929. 
Saturday. Monday. Tuesday. | Wednesday., Thursday. Friday. the EXCHANGE. 
Feb. 22. Feb. 24. Feb. 25. Feb. 26. Feb. 27. Feb. 28. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscell. (Con) HA $ per share | $ per share || $ per share | $ pér share 
143, 154) 14% 15 14% 1519} 1012 1612' 15% 1612] 14,400|/Phila & Read C &I....! is so 17] 117% Feb 18 346 Jan 
*10le 11 1012 10%; *101g 1053; 10% 11 105g 1073 900) Phillip Morris & Co., ime 84 Jan a 11%g Jan 31 Feb 
725 28 | *25 28 | *25 26%) *25 26%) *23 2634) _...-- Phillips Jones Corp....No par oe Jan 24| 2773 Feb 18 73 May 
*70 80 *70 7434| *70 74%; *70 74%! *70 a Phillips Jones pref........ 100 Feb 4| 75 Febil 96 May 
295s 3033) 30!2 31%) 3ily 33 321g 3253) 315g 32% | 19,700/Phillips Petroleum....No par Bote Febi17| 35 Jan 2 47 Jan 
*10% 12 | *10% 12 | *10% 12 | *10% 12 | *10% 12 | -..--- Phoenix Hosiery..........- 5| 13 Jan3l1j 13 Jan3l 3753 Jan 
9. BE ices ee Vem, Set eee To, Be Preferred.............- Diauudsncen oe oti ae died wal 100 Jan 
#23 2512] *23. 2512) *23 25 |} *23 251g] *23 24lg] _____- Pierce-Arrow Class A..No par| 211, Jan13| 26 Jan 4 377% Jan 
*69l2 7112} *69!2 712) *69 7112} 69l2 6912! *69lg Tlie 100| Preferred.............. 100} 6912, Feb27| 73!2 Jan 6 8712 June 
Ilg 1% lig 1g Ilg Lig lig lg} *11g 14] 4,200/Pierce Oil Corporation... 25 1 Jan 4| 1% Feb18 Mar 
*23%, 26 2312 2312) *23 26 | *23 25's} *22 2412 200; Preferred.............. 100} 201g Jan10} 27 Feb19 5llg Mar 
2% 3 21g 25g 212 2% 3 3 3 31g| 6,200/Pierce Petrol’m......- No par 24 Jan 3 35s Feb 19 573 Jan 
*341g 35 | *34lg 3434) 3412 3412) 3414 34lg) 341g 34le 800/Pilisbury Flour Mills...No par| 34 Jan 3) 374 Jan 22 63%, Jan 
4914 50 491, 49%) 49% 50 5014 507s) 505g 5073! 4,200)Pirelli Co of Italy........... 45 Jan 4| 507%s Feb 27 68 A 
6l!g 61's] *61ll2 70 *65 7Ale| *66 75 64 684 500/ Pittsburgh Coal of Pa....100) 60 Feb14/ 78!g Jan 7 83% Jan 
*971g 99 | *97 99 | *97 99 | *97 97 | *97 ines mill rred 1 971g Feb21; 110 Jan 7 1100 =—(Owt 
*11 13 *11 13 ll 1l 10 ll *9le 13 200 10 Feb27 ae Jan 28 Jan . 
*25 *28 50 | *20 50 | *30 San. Mee, nme 45 Jan 2 Jan 2 784 Jan 
303g 3012! 29i2 30%! 3012 307s’ 31 317%! 3014 3014' 3,200 2753 Jan 23 33% Jan 31 43% Aug 
*67 7012) *67 68 *67 7llg) 70 70 *69 71 100 5¥% Jan 14) 727% Feb 13 95% Mar 
211g 2214] 21 22g] 215g 2353! 24 247%] 2312 2414) 26,200 12 Jan 2533 11 Jan 
99%, 99%) *99 100 *99 101 ,*100 101 *100% 101 100 97 Jan 8] 103 Jan21 ot% Jan 
48 46 4612) 46 47 46 47 746 467g; 16,000 46 Feb24| 62% Feb 4 6553 Jan 
58 587s, 57% 58 57 59 57 58%) 27555, 56 14,700 55°3 Feb 28; 601g Feb 7 65 Aug 
141g 14%) 14% 15'4) 15 1514’ 15'g 15l2} 141g 1512) 9,600 7% Jan 2| 1653 Feb 18 25% Mar 
*73 75 *71 74 71 73\2. 73% 737g| *71 73 800 52 Jan 2) 7612 Feb 14 81 Mar 
6% 67%) 6% 6%) 62 7 7 814] 71g 77%) 3,200 61g Febi7| 91g Jan 8 25%, Jan 
*31 32 *31 34 *31 34 *31 34 *31 | ot eee 31 Jan 7| 3212 Jan31 
*51% 5212) 51% 51%) S22 S52i2, S3lg 55 | *53l2 55le 100 46 Jan 2} 55 Feb 27 82% Jan 
937g 9614) 94%, 9673} 95%, 967, 9653 98%) 7961, 98%, 154,800 8llg Jan 2) 98% Feb 27 137% Sept 
10912 10912}*109 10912} 10914 109% *109  109%4/7109!2 109%, 900 0612 3} 110 Febis8 10813 Feb 
12512 12512) *12512 1257%g|*125i2 125%g 125% 1257%g|*124 125% 200 121 Jan 10) 1261g Jan 29 124%, Jan 
7154 158 |*154 156 154 154 | 154 154 *150l2 158 200 143 Jan 2) 15553 Fer 6 151 Sept 
*108 110'g}*109 110's} 109 10914 *109lg 110'g/*108 —_ ._. 200 1074 Feb 5) 10914 Feb 26 10953 Jan 
84 815g 82'4) 8214 821g 82 837s} 82 82%| 7,600 815g Feb 25) 89% Jan 3 9914 
*5le 6 55g 55s} *5l2 6 | Sle 6 *5le 6 100 5'g Feb21| 8g Jan 17 2112 July 
Blig 31%} 2llg 2153} 2ilg 21% 22 221g] 22 2233 a 21'g Feb 25) 24% Jan 2 30% 
1135g 113%} 113% Po sy * 1131g 113 11312) 113!g 113ig 11214 Jan 2) 113% Jan 1 116 
823g 837%| 82 85 8412 8514) 83% 847%3' 8 800 77 Jan 2) 887% Feb15 14853 Aug 
43% 4553| 435, Prt rr 47% 475 4853 47'5 49\4 811,000 34%g Jan 29} 4914 Feb 28 114% Sept 
*54 5453 *54 5453) *54 5453 *54 5453 753le rete 100 5&3 Feb 4] 55 Jan 6 57 Jan 
281g 20953) 2753 203g) 287%, 3014] 297, 321g] 3135 321, 275,000|Radio Keith-Orp cl A..No par| 19 Jan 2 by Feb 28 Jan 
567g, 551g 57 5714 58%] 571g 58l2e] 56% . 11,700|Real Silk Hostery........-. 1 44% Jan Feb 19 Mar 
0012 96 | *90ig 96 | *89!2 96 | *90 96 | *90 96 | -...-. Preferred 88 Jan 92 Febil 1021g Feb 
*41g 4% 4 4 4 4! 353 4 4 * 4,900) Reis (Robt) & Cc 3% Jan 16 5% Feb 3 Feb 
*27 48637 31 931 31 = 31 2812 30%! *30 37 500) First preferred 2812 Feb27| 37 Jan328 Feb 
3412 3553) 3412 35%) 3514 36%g] 36%, 37%| 371g 381 26%, Jan 2) 3812 Feb 28 Oct 
98 98 | "9712 99 98 98 98 98 98ig 98g 92 Jan 087, Feb 20 9612 Oct 
---- ----}|*10014 105 |*102 105 j*10112 105 #10112 105 96 Jan 4] 101% Feb 17 Apr 
131g 13%) 13 131g] 13!g 131g) 1314 1312 13% 131g 1053 Jan 1453 Feb 18 31% Jan 
75's 77 75 7612} 75 76% 75% 7614] 74% 75% ,200|Republic Iron & 72\g Jan 81 Feb 18 14614 Sept 
Stock 112 112 | 111% 11212] 111% 112 | 111% 11312) 113 114% 5 {00 Preferred.............- 107 _ Jan 1144 Feb 28 115g Feb 
w--- 27%|*__.. 27%| 23 23 241g 2419] 26% 26% 300|Revere Copper & Brass No 23 Feb 30 Jan 3 3112 Nov 
Exchan¢e | 102 103 |*102 103 |*102 103!2*102 10312)*102 10312 70| Preferred..............1 102 Jan 103 Jan 28 Deo 
71 765 71 *65 71 *65 71 *65 rr: ore 70 Jan 72 Jan Nov 
Closed 5ig Bs 5 5% Ss 6 Sle 6 5% «= «6 13,800|Reynolds 4 Jan 71g Jan 20 2% Jap 
5314 541g) 53!g 53%) 53!g 5412 533, 543s) 535, 55 | 49,400) Reynolds (R J) 491, Jan 56% Feb 8 Jan 
Washins- | *42 43 *41lg 4219) 421g 421g *42 43 *42 43 100/Rhine Westphalia 41 Jan 45°53 Jan 21 64 Jan 
24 2353 2414) 24 2453 241g 2412) 24 241g] 8,500/Richfield Oil of California... 22% Feb 261g Jan 16 4953 Jan 
ton’s 181g 187%} 18'g 18%) 1814 19 : 18% 1914) 18% 1914) 12,200|/Rio 161g Feb 191g Jan 6 Mar 
5513) *53 «551g *53 955g *53 286 55lg) *53 2 5G | ~~ Ritter Dental M 44%, Jan 50% Feb 5& June 
Birthday .” 405s) 39 39%) 3853 42! 42 427s) 42  45%s/ 28,500)Rossia Insurance Co 371g Jan 45%, Feb 28 May 
Pinan: GE Tandy OO Rice SE *inn0e - Oe Pivcck 1 ene Baking beagengce coltbepoeges oo Sepe 
Holiday |*108 -..../*108 -...1*108 -...*108 -.../*108 -.-./ ..--.. 1 Jan 22} 1 Jan 22 Sepe 
501, 5053) 497% 5033) 5014 507s] 503g 5033) 501g 5012] 5,900 Royal Dutch Co (N Y 491, Feb 54%, Jan Sepe 
54 Ig 54l4i 5412 542 4,100 St. Joseph 481g Jan 2) 574 Feb Jan 
9853 10473] 97!2 102%) 100 10253) 99 102 981g 100%| 24,300 Safeway 9612 Feb 122% Jan Jan 
97% 98 98 98 98 98 | *9753 98 | *9712 98 120, Preferred 96 Jan 99% Feb Sepe 
10812 10812) *108'!g 1097s} 108g 1081g/*1081g 1087s} 1081g 1081, 60. Preferred 105'g Jan 109 Jan Deo 
#267, 27 2712 291s) 28 28. | *2612 2712] 2612 2653; 1,400 Savage 241g Jan 31% Jan Jan 
8%, «6g 875 8% 9 8%, 9 8% 87) 2,600 Schulte Retail 444 Jan 131g Jan Jap 
760 65 | *60 65 | *63 64%) *60 64 6012 602 20: Preferred....... 35 Jan 75 Jan Jap 
10'2 1012} *1012 11 11 11 1l 11 | *11 114 600 Seagrave Corp......... 9% Jan 11% Feb Apr 
8612 895g) 85l2 88l2] 87% 90 891g 90%, 9112} 46,800 Sears 821g Jan 100% Jan Jap 
2% #3 3 3 "2% 3 *2%, 3 *2% 3 2,000 Seneca Copper....... 21g Jan 31g Jan Mar 
431g 43%) 42 43 43 44%) 441g 4419) 43%, 445] 16,200 Shattuck (F G) 36% Jan 49 Feb Aug 
*2912 30 *29 30 *29)4 30 29%, 3014! *2912 3012 500 Sharon 22%, Jan 32% Feb July 
Zllg 2153) 2llg 215g) 2ilg 2Zlig] 213g 215s) 2lig 21%! 16,400 Shell U Oil 21 Feb 2353 Jan Apr 
11 134g; 12 13%} 12% 121 121g 12%] 121g 1253} 9,460 Shubert Theatre Corp.No 853 Jan 2) 14% Jan Jap 
661, 68 62% 67%) 64!2 6614) 6412 667%) 6212 133,900 Simmons Co........... 6212 Feb 28] 047, Jan Sept 
*23 242} *23 42414) 23 2434) 2414 25 | Z23lg 231 1,800 Simms 22% Jan22| 284 Jan 40's Aug 
231 2314] 227% 2414 25%| 241g 25 |113,100 Sinclair Cons Oil Corp.No par| 2153 Feb17| 25% Feb 45 Jan 
*109 109%4/*109 110 |*109 110 |*109 110 |*109 110 j -.-.-- | Preferred........ 100 Janis} 111 Jan 111 Jap 
8 is 29 287g 30 2914 2912) 291g 2914) 4,400 Skelly Oil Co.........-...-. 25| 28% Febi18| 32% Feb 4612 May 
*38 442 42 | *35 42/°35 42 /|°%35 42 j....-.-. 356 Jan 2} 46 Feb 126 Jan 
*65 70 |*.... 65 | 60 70 | *60!2 70 | *60 70 | ---.-- | Preferred.........-.--- 60% Feb18| 70 Feb 112 Jan 
7 7 7 6 6 *6lg *6lg 7 700 Snider Packing 51g Jan 2 8 Jan 16% Feb 
3412 34 3514) 34 35 35 3514 35%) . 3,700 235, Jan 2| 36% Feb 24 6Aig 
25 25 25 245g 25%) 247%, 251g 5g 25 , 80 24%, Jan 2) 30% Jan 16 45 Pd 
6253 6373 637%| 63% 641g| 641g 6543] 6114 62%) 13,200)Southern Calif 561g Jan 2| 65%, Feb 27 9314 Sept 
*20 2514] *1814 25 *18l2 25 | *184 OURle: Ze. t cwsend 184 Jan 6) 26 Febi4 50\g June 
*5ig 614) *5ig 6 *5lo 6 *§ 61g Gilg 100} Class B............ 3lg Jan 4 7\ Feb 14 15% Jan 
3514 35%) 34% 900/Spalding Bros......... 8 6312 May 
108 108 |*108 109 |*10812 109 (|*1081!2 109 109 109 20 Spalding be lst mo maid 108 Jani13) 110 Janil 7 Feb 
2712 2712} 27 27 267g 27 2712 2712] 2714 2814] 1,200|\Spang Chalfant &ColIncNo par| 19% Jan 2 52%, Jap 
*95 9512] *95 95121 *95 9512] 9512 9512! *95i2 96 10} Preferred............-. 00 Jan 20} 96 Jan 2 
19 2012} 19 197g} 20 21%; 21llg 22%) 22 227g| 45,600\Sparks Withington....No par| 13g Jan 18| 22% Feb28 73 Aug 
*7lg  8l4] *8 84] *7lg 84) *7le 814 814 10le ; peat & Os BLD OM 0 par an 6] 1012 Feb2s8 14% Feb 
*79 80 80'g 80's} 80!g 801g) * 8012 150} Preferred.............. 71 Jan20} 80's Feb 26 801g Jan 
*21l, 22 Zllg 211g] *211g 215g! 21%, 217%) 21% 21lz 500) Spencer ot Kelas & Sons No par| 20% Feb 1| 23 Jan 2 45 Aug 
3212 3212) 32 3214; 32 3314} 321g 3212) 31le 3214; 3,600/Spicer Mfg Co..-...... No par| 211g Jan 2| 3612 Feb 4 
"4214 4334) #4214 4334) #4214 4334' *4214 43%) *4214 43 | --.---. Preferred A......-. No par| 3914 Jan 15| 44'2 Feb 10 ‘3 
42 4314) 41!g 45 4412 46 44\2 467s) 45 45%3| 8,809|Splegel-May-Stern Co.No par| 351g Jan 4) 52 Feb 3 117% Feb 
7 7 *63, 7 6%, 67s 612 653 6144 614] 1,800\Stand Comm Tobacco.No par 5 Jan 2 74 Feb 11 4353 Jan 
11714 1197%| 11512 118%] 116 119%) 11912 121 119 122%) 49,900/Standard Gas & El Co_No par| 109% Jan 18| 12473 Feb 19 243% 
*65lg 654) 6514 6514) 6514 6514] 651g 651g) 6412 65 1,100! Preferred..............- 50; 64 Feb 6| 66 Feb21 67 Feb 
ie oa Ramet balks! Geka bk | in ced odie: otelk deas : sana Standard Milling......... ME sid rests cied cholate ico eicteae a 103% Jan 
145g 145s; 14 14 14 14 *13ig 14 14 14 800| Stand Investing Corp..No par 10 Jan 2} 15 Febi8 48 Sept 
5814 5934) 5753 59 581, 60% 59% 61ig 5853 591g’ 18,600 Standard Oil of Cal._...Nopar| 655'2 Feb 20) 6153 Jan 2 8173 May 
5814 59%s1 5814 5914! 585g 603g 59%, 607%! 5853 5953’ 75,100 Standard Oil of New Jersey.25| 58 Feb 20) 66% Jan 2 83 Bep, 
31% 3212} 321g 3212} 324 33ig| 32%, 331g] 321g 3212) 56,900'/Standard Oil of New York..25| 3114 Feb19| 33% Jan 2 481g Sept 
214 2i4) #2 2iz} *2 2le 2 2 2 2 1,100/Stand Plate Glass Co..No par 1% Jan 3 3 Febi19 65g Jan 
614 653) 64 614 7 7 | 6% 712] *6l2 7ie 190} Preferred........-..... 100} 4 Jan 6| 8% Feb 20 31 Jan 
41 41 *39 40 *39 4012 *39 4012} 38!g 40 400|\Starrett Co (The L 8)..No par| 33 Jan23| 431, Feb 17 47%, Oct 
39 3912} 3914 3912} 387%, 39%, 3912 40 39% 40%4| 8,700|\Stewart-Warn Sp Corp....10| 38 Jan 3) 44 Feb 3 May 
9012 9312} BOle 92 9lig 9314) 933g 95%4| 9414 957%g| 25,400|\Stone & Webster... No par| 77 Jan22} 103 Feb 8 64 Novi 20llg Aug # 
4212 433g] 413, 431g) 4214 42%! 431g 4373) 43 4314) 14,500|\Studeb’r Corp (The)..No par| 40% Jan18} 47'4 Feb 6j|| 3814 Novi 98 Jan 4 
*120 121 |*120 121 |*120 121 |*120 121 |*120 121 | -----_- SREP REERAE EOS 100} 116 Jan21| 12244 Jan 8j| 115 Nov] 126 June i 
*12 5g 1g 1g *i2 S| *12 5g 5g 53} 1,400|/Submarine Boat....-. No par % Jan 4 % Jan 2 % Oct 412 Mar t 
*5312 56 | *54 56 53le 53le 54 54 | *535g 55g pS 2 | SED No par| 6&3 Feb20| 59% Jan 2|| 55 Dec} 86% Oct ‘ 
10314 10314] 103 103 | 10234 102%, 102% 1027%s/*1021!2 103 OR SS RE AE 100} 1021¢ Jan 13) 105% Feb 6)| 100 Jan/ 105'2 Jan 
5le 55g 5% ~=sBle Big 5% 5% «= 57g 5' ° 54 Feb 17 7% Jan 2 54 Nov} 24 Aug 
20%, 21 20!g 2O0le} 201g 21lyi 21% 212 20 Jan 2} 2612 Feb 5 15 Novi 73% Apr 
*9lo 1014] *9% 10 *9%, 10 *93, 10 8ig Jan 24| 10% Feb 4 5's Nov] 2214 Apr 
*3lg 414) *3ig 412} 4ig* 41g! 41g 414 2% Jan 3} 5 Janl4 22 Dec} 9 May 
10 10 10 10 10 101g *9l2 1053 Class A 8ig Jan 3} 12 Feb 3 614 Nov} 1953 May 
17. 17 ee ..: Set A 17 17%4| 1,300/Telautograph Corp....No par| 15%; Jan25| 18 Feb 4/| 14% Dec) 25!2 Mar 
147% 147| 141g 14%) 143, 14% *14% 15 | 214% 14% 800/Tenn Copp & Chem..No par| 13 Jan 3] 1612 Feb 6j| 59 Nov! 20% Apr 
5073 5153) 51 51%) 51lg 52% 52 5212; 52 5212} 21,500)/Texas Corporation........ 25| 650% Feb24| 56% Jan 2 40'2 Novi 717% Sept 
6012 6112) 601, 6143) 605 6212) 6214 63 6212 6312 wy a Gulf ee par ore Jan 2| 64% Feb 7 212 Nov| 85% Apr 
9 914 9 9lg 914 94 93g «93g 91g Oly 400; Texas Pacific Coal & oeenea | Feb 24| 10% Jan 2 912 Nov| 237, Mar 
145, 15 141g 1514] 147% 163g 1514 157%) 15!2 16% 29° 800) Texas Pac Land Trust...... 13%. Jan 2| 16% Jan 10 6%, Oct] 2412 Jan 





























* Bid and asked prices; no sales on this day. z Ex-dividend. y E -rights. ¢ Ex-div. 200% in common stock. 
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PER SHARE PER SHARE 
eS STOCKS Range Since Jan. 1. Range for Previous 
HIGH AND LOW SALE PRICES—PER SHQRE, NOT PER CENT. Bales wew YORK STOOK on tmnae 5 a oe fo nae 
- | ie Highest. Lowest. | . 
. | Wednesday.; Thursday. , Friday Lowest. 
Pots, | vot. Per 26. | Fe.26. | Feb.27. | Fed. 28. - <= ; - — per thos 
% share | $ per share | $ per share Indus. a ° i” oo A af Feb 1 one 
share | per share | 8 per share | § per 2214 24 2) 44% Feb bo 4 
3 per 23/34 2S OS OS --22---0--Ne Se ee 2) oe me Sis Jan 
* 4412} *43 Di ninnscccedsone 26% 
26% 27 26%) 27 27 | 28 : otis 112% wnenééthed , tote Pee 62 Jan 
*110 112%4/*110 113% "a sy 110 112% 391, 41% woogee oe yee te 3° Jan 331s June 
3914 39%) *38% 115s] iltg 11% ” Febi3| 84 Jan 
11 11 111 lilg epacecenaguuel 78 June 
ae a ores 792 am, | te Sits ont oe Tide Water Oil...........1 io gensi) 33% — + = 
oaie B7ia] BOlE BOtel *B6lz 87 "80% 87's) *864 88, Asie--=---10] 14s Jan 17] 18% Jan 31 ise” See 
16 1612] 16 Roller Bearing . 22's Mar 
cae ae ee Serco] fe dan 3] att en ss 
me ee] eM ee oe e ont Bing fie ee 
*1 * 6lg} *1% 612 Jan & Jan 
*15 6 | *15s 1% otis C 154 Aug 
“iy S| tie 5] oth *S” bul 7m Ble Transcont'l Oli som otto o Sen 4| 28% Jan3i So ADE 
7% 8.) 7% 7%) 7% ss sstl ast 27%) 21,400/Transue & hea mimes i 63 July 
22ie 23% 2 2 4 joo 
37% 37%' 3712 38 38 38%¢' 3814 391g! 39 17'2| 1,200 Truer Coal.....No 16 Jan 19% Jan 18 sins jaa 
*17 17\2 15 17's *15 *15% 17 oll, 33% 5 Stett...caccascesccol 33'4 Feb 26 371g Fo 181% Oct 
owe ant | ise time tas” 121% 125%] 125 | 127%] 21,600|Under Eilliots Fisher © par] 97% Jan 3] 127% Fob 125° Jan 
1 1 11 0 ace aseeerace aD 
otneta | Lats 1220s] #1232 “137 “iiicl ia? ia°| _ 200\Unlon Bag & Paper Gorp..100| 10 Jan 8| 14 Feb 14 14 Soe 
13/10. 13 | *10 oon d1%| 789% 92%| 96,000|Union Carbide & Carb.No } p. oon ek 57 Sept 
zis] 42” 42%] 424 $3 Sai) 62s SN) 5 -stolUnion Teak Oar-...2.¥0 33. Fob37| 204 Jan 23}/ -—-- -5--| - 162 May 
a cee ae 55's 36%] 54% 62. |208,600|United Airorafe -No per) 43's Jan3l) 62, Feb3s 100% May 
51 2 8 2 7, 1 2,900 acecacececeseos 60 
S. Sa Se $4 sicloues sol... Meee] fe Sn one fT 
fon 42%] 43% Boe: peed Deusen fetedan ann cas anna 11g Feb 6| 118 Feb 6 A s4 
118 _..-|*118 “Gal 6 6 | 6.80010 WEAR a, 3 
6 6'8 6 6 8 "100 eeecncerareces 26 Jan 2 P on 752 May 
#42 “43, 47 | 94247 Corp..-.-.---.We 30ig Jan 2| 40% Feb 1 
“37% 38%) 38% ao ton] ao $0°| 2.5001. Preterred.c.-2.22--2Ne per] a@% Jan 6] 80 Fob 18 49% Jut 
49% 50] 50 49% 497%| 497% +i 2.500|United Electric Coal...No 10 Jan 2| 19% oo $ 1583's Jan 
18 18 | 17% bole 92 7] 90% 92tc| 16:500|United Fruit.-.....-.No a Be a le A 26% Jan 
874 89 | 89l2 woe Tau it ti | soolUnieed Paperboard----.--100, 7% Jan 4] 13% Feb 15 = 
111g 12%) 12% *1l = 12%) | 34 100) Universal Tobacco No 321g Jan 7| 35% 38 93 Jao 
341g] #3312 ae Se oS 60 | Universal Pictures ist pfd.100| 30 Jan 3| 50 Feb RS 
45 45 *45'2 , eS, Am Universal Pipe & Rad..No ig 9} «5% Jan 100's Jan 
4g 44) 4lg alg) *htg 4% ‘ | Preferred tnbbide tah vbedaobken ¢ ti 
22,500'U S Cast Iron Pipe & [20 18s dem 3 20 Feet 19 — 
2a Lesccesolll 18'3 —— aot oot 23 Sept 
1,100|U 8 Distrib Corp---2--No Sy jan 9} 96° Jani 97 Sept 
U 8 Express i “On Jan * Fe 10% jan 
200|U 8 Hoff Mach Corp...No He a 243% Oct 
U8 Industrial Aleobol----100 110% Jan 23| 139% Jan 355 Jon 
1,100|U 8 Leather..........No 7g Feb 26 19's Jan 61%, Jan 
Class A......------N0 15 > 107. Feb 
6 ot oo Prior preferred......... 80% Jan oon Pen 119%g Feb 
8014 8014 83 80% 1 3,400\0 8 Realty & Impt....No 60 Jan Feb 65 Mar 
Osis 26%] 25'2 27!a| 26% 27!4| 2614 27 | 25.400|United States =<<72i00] 47% Jan i] 83% Fob 72h Mat 
25's Lia] a2 Sate] 52° 52 Bits $3 3'500/U 8 Smelting Ret & Min_.-. FY PH = 9g Jan 
Ly ‘2 "000! Preferred.......-- ecccoe 
52% 52%| 52% 8 | 183 2 181,” 18414 442,100| United States Steel Gorp_-i 166 Jan 3} 1809's Fob seen noes 
%, 1801s) 179 z ’ abet lt 8 
game Legis] 1azte te] "05 67 "| 5', Cox] | 700/08 Tobaces wow... © par} 60% Jan 6 68 Feb 123% Nov 
66 ocehaquaasane 12413 12413 
e1daty 124 |#1adie 144 |*124ts 144 [#12412 144 staat 1S 1 ----nbe le Cees nn eee ee” eee 225" Jan 353, Mar 
"Bisthday |*210% 250, |*210% 250, |*210% 250 |*190% 250 |°200 250, 24,500, Utilities Pow & Li A---Wo ke i H 13! Jan 
“a 35% 37’ “4 Pr 4 gt 5 5% 5's 514] 3,000: Vadsco Sales......... 1) 82 Jan 
hase Sig Sigh =e Sigh S54 .  ssstaineahGibliaamaniatll 57 Feb 64 Jan Fs 
“~ "67 634] °57, 63% *57 63ul *57 G0. | 57, 57 | 100] | Proterred.---.....---. 40% Jan 2] 73% Fob i4|| 37% 1164, Feb 
| oie os oe gs) HBS HR gina el ae al al Bl 
cist, se | eage g6 | oasis 55] asic 55 ses. ST) 16 bela Cae ie 3744 Jan 18) 41% Feb 24))° 33 | a 
40% its] 41° 41%) 4012 40%) 40% 41% "-..|Vie Talk Mach 7% pr pret. 100|....- “jaa 3)" "Fis Jan Bis J 
odes: Sear tae Stet Tae tee “oe nw Ss "6° ~“6lg ~ 7,800 Chem ...No 5ig Jap 30% Jap 15 
6% 6% 614 241 4 gl *2712e 281 "400| 6% preferred.......... 1 2612 Jan 69 
275, 275s 28%) 2 me So cree ae 7% preterred.----..-..100) 78, Jan 3| 80 Jan3ii| 69 
*77 80 | *76144 80 | *7614 80 | *7612 80 one" 111 | -40' Virginia El & Pow pf (7) _..1 105%, Jan 110 pA 4 30 
oto 2 te oe ae ie ec 60 Virg Iron Coal & Coke pf-.100) 39 Feb 3| 39 Feb = 
30, 38 124%| 117 120 | 1,600 Vulean Detinning......- - 6 Fed 81 
107% 113 | 110 112 | 117 121 | 121 17 120 00 wevvezewese=-100) 85 Jan24] 95. Pep gi 
aan” dae | ee ack 1 ak ak Lek es oe ee shnwnky # gee 68 Jan 12412 
#1004 110 [#103 110 | 110 118 | 116 M3644] 26 264 3.200|Waldort Systems. ---- -No o7* Jan $i 192 veo 2eil 100 
26 26 |, 25% 264s) 26 2612, 25% 264) 26 “| “"{o0!Walgreen Co pref......--100, 97. Jan ee rf 
z 102 102 *102 eon *102 “ani. 02 B73. 361 BAS. 9 500 Walworth Co.... sceece 26 Jan 31 Jan 20 
35% 36% Zoul *27” 30°] 28% 25] 287% 201e| 360’ Ward Bakeries class A--Nopar| 2it: Jan 3 
30 «31 | 29 “toe bls] Oth “oul see oul 200 Class Be---.--e--22No 4i, Jan 7 Feb 50" 
*6 612) *6 612} *6lg 6le 6% 61% oan” a” 1 Praree.............. 58 Jan 68% Jan 4 
“Bo. Gite 0% 62m] 62% 68%! 63%, 64%] 64% 6712'561,200 Warner Bros tew----| 38% Jan 3) 6712 Fob 28}) 30, 
6014 617%) 597% 62%) 62% 63% 6314 647%, : re 13°7 Preferred........... No 361, Jan 59 is 
Tl  ee— 16% Jan23! 20% Jan 
18 18%! 18 18%! 18%. 18% 2 18% 62 | 6,000'Warren {Bros.........No par| 182 Jan 18| 162 Feb 28 
Ai te Be ot a ae os de ale 0 ae Mig yo eee S35 = 
2 52 | *51 -..-No par| 23% 
eg) See ta ee 2) Be hl tapi eee eee sais 
7g («74 7 Tig 8 8 lg 2514} 26 2614] 1,800|Wesson Oil & Snowdrift No par 15| 54% Feb 14 
S5ig 25g) 35 25ig] °25'4 25ig] Bhis 25 *54 54te| 1.400| Preferred.......... -No per! 50's Jan 19% Feb 19 
3 | 52% 53 | 53 53 | 52% 54ie 4 nion Telegraph.100| 190 Jan 7} 219% 
gape, | erg Sa Se Se eg 9 Si Se cece Brake.No par| 43% Jun 17] 62" Fob 27 
47 48 | 47's 1g] 1823, 18814|235,000| Westinghouse EI voce 183 Feb 28 
tg 174%) 169% 17244) 17213 18012] 180 1841g) 182% 18814/235, ferred............50|] 138 Jan 2] 18 
16st 168% iota aot 55 Datel Bet sy | abt 87 | 4.000] Wesecm tee meee ies Sie 
. 3 A CEE So *, ae a K 
o34° 35] 934 35 | #34 35°] #34 35 10212 104 | "50 West Penn ies Glass A_No par| 98. Jan 3| 105 Jan 39 
coe toe cae: ee | oe "tea 10813 “1082 109 70| Preferred ..-...~-=----100) or ee toes Sat 
8 10 4 Al 99l 99%1 997% 99%!  240| Preferred (6)....... eco 
be He Le) tes feel stee test oe “lta awstats fee] ibe Sens 
Ig 115!2/*11512 116 | 11 : is) 470 6% preferred....... aco 
Logs 107 10g tor) tori Lore] 197s tore tar tore 470 89 prlrred in a— as 2° Santi] “ar web a 
*441, 4612] * 4612 8 OR Oe ‘0 par 2 Ja 
“lots 18 | 16%, 16's] 16's 17%] 17% bate! °nB Bate 1 owe Caeeas Uescsbae secbNe oor Jao 2} 59% Feb 17 
Siig Site SS | ae SS | C8 = Shin ES. 28 | 2°700|White Eagle Oll & Retg No par| 26 Jan 17 28's Fel 
Ee et aol ee ee) at ee) Gee ae 1 cele eee No par| 31° Jan 2] 36's Feb | 
44 44%! 44% 44%! 42° dau] 43° 44%! 44 44te\ 51900 White Rock Mia Spring ort-60| 36% Jan 21| 46% Feb 19 
eB OM ae oe | ga Set onn® U4 ie ee ee eee aot Se oes 2° i 
35 | *34 37 | * Gas..---.No par| 1112 
slits 1212 s & aa ti “hin 3i% o31 32 tool Wileox-Rich class A...No par 7 = x aon Fag 4 
, S| a6 ont aan Sul S46 Stel (eee Gee 0 2 
"25, 25%] 24% 25 “8% 10 | “9% 10%5| O% —O%| 15:400|Willys-Overiand (Thie).-----5 amt Pes 
953 10 s "300| Preferred....-...-..... 100 4 Jan 
7910 80 | #701 79% 7 Gi ie t+ " 300|Witson & Co ine... No par} 312 Jan 13 108 a € 
4 4ig}  *4 4\4 5 4 91 4001 C Paterna aie No par is Jan 6 
9 O14 94} 91g Dlg] *Oig Qlgi *9 a. 2 ia oe 100} 42 Jani3} 52 Feb 
ait asi "48° 50°] *48° 49° *48° 50 | *48 65%] 51,000| Woolworth FD o-<-n-ske. OCs Se ee 
Foi Saiz] 79° Si%| 82° 83] 83 84 | 83° BBIsl 3:100'Worthington P& M.W---- 109} OT" Jan 17| 871s Fob & 
7912 8219] 79 4 4 95 95 '300| Preferred A-.....----- 1 4 Feb 28 
*93lp 95 | *9312 95 | 95 95 | 95 95 TS aR aE 100} 78 Jan 3] 8 
Soe Bie Bin Bi |. Smetesac ail ial 6 Ree 
#35 2 * 69 | 68 68 800; Wrig wR owns " 1} 751g Jan 6 
1 a oe Se Sel FE ene | mae eee 25| 721g Feb 2 
eal 74] 7344 73M ton am | inte Soul ioe cotl se.beeivemoe Teams & Coach ciB-10] 12% Jan 16) 2212 Feb 14 
20%4| 19 "90' Preferred.........--.-. 
35 88. "% 43 | a0 42 | ad% fia! dole 4i%' 7,200 Young ny in gd IF — sal 
e138 132 [9128 134 | 131.1314! 130% ee 132 is serach 





























Bid and asked prices; no sales on this day. « Ex-div. 20% in stock. 2 Ex-diviiend. y Ex-rights. 














New York Stock Exchange—Bond Record, Friday, Weekly and Yea 


Jan. 1 1909 the Exchange method of quoted bonds was changed and prices are now 

















BONDS 
N. Y¥. STOCK EXCHANGE. 
Week Ended Feb. 28. 
U. S. Gevernment. 
Loan— 
Jak See paw! ae dine wire ---}|J Dj 992% Sale! 
4% of 1932-47........-- 3D 
Conv4 of 1932-47__...... 3 
eS 4 % of 1932-47 _....- 3D 
4% oes ‘easel dati alle Ao 
EX ROE 1947-1952|A O 
Treasury 4s. ........-. 1 D 
Treasury 3%s......-.- 1946-1956|M S 
Treasury 3%s.--....-- 1943-1947|3 D 
Treasury 33s June 15 1940-1943|/3 D 








N Y C 3%% Corp st__Nov 1954|M N 
3% te st_.May 1954|M N 
4s registered. ..........- 1936|M N 
4s registered. .........-.- 1956|M N 
4% corporate stock. ..-.. 957|M N 
4% % corporate stock. ...1957|M N 
445% stock - - .-1957 M NI 
4% corporate stock...... MN 

corporate stock .-..-.. 1 MN 
4% % corporate stock._..1931)A O 
44% corporate stock._..1 uM 
4% % corporate stock... ms 
4% % corporate stock ....1 Ao 
4 % corporate stock....1972)A O 
434 % corporate stock. ...1 IoD 
4% % corporate stock. -.- M 5 
44% corporate stock....1965|3 D 
4% % corporatestock July 1987, os 2 

New York State Canal 4s_-- cons 
4s Canal.....-<«<<- 8 
C08 cnincdirocée eiupasae 1 J 

Amita Gevt. & Municipals. 
AGokine fund tea. Age ié 194nlA 
--Apr 

Akershus (Dept) teal M 

Antioquia (Dept) col 78 A-.1 43 
External s f 7s ser B..... J 
External s f 7s ser C...-. 1 3 
External s f 7s ser D..... J 
External s f 7s lst ser_...1957|A 
External sec s f 78 2d ser.1957|A 
External sec s f 78 3d ser. A 

Antwerp (City) external 56. 1958/J 

Argentine Govt Pub Wks 68. A 

—— See (Govt of)— 

fund 6s of June 1925-1959) 3 
Extl s f 6s of Oct 1925_...1959/A 
Sink fund 6s series A... -.. M 
External 6s series B_.Dec 1958)J 
Extl s f 6e of May --1 M 
External s f 6s (State Ry) .1 M 
Extil one F 
Extl 6s M 


Zz“R" 


umOOu UP mnoVoov za. ZOVOCOZZV au mP>Ur>UZmeumreZPruzgued CpCoCOunuuZOPr 


4s of 1928_.1956 
Austrian (Govt) sf 7a___.-_. 1943 
Bavaria (Free State) 6 4s_.1945 
Belgium 25-yr ext a f 7 4s g-1 
2 ow SP Ps 1941 
25-year external 6 }4s_-..1949 
External s f 6s_......-.. 1955 
External 30-year s f 7s. ..19 
Stabilization loan 7s... -- 1956 
Bergen (Norway)s f 8s_..-_- 1945 
15-year sinking fund 6s... 1949 
Berlin ee ) ef 6348_.1950 


Bogota (City) extl sf 8s____1 
Bolivia (Republic of) exti 8s_1 
Exterpal securities 7s. 
Bordeaux (City of) 15-yr 68.19 
Brazil (U S of) external 8s__194 
External 


% 
Extl s f 6348 of 1927____- 195 
7s (Central Railway) --_.-_- 19 
7%s Conn & £ (flat) 19. 
Bremen (State of) extl 7s...19 
Brisbane (City) sf 5s : 
fund gold 5e..... 


1958 

Budapest (City) exti s f 6s. . 196: 

Buenos Aires Pap 6 }48...1955 
External s f 6s ser C-3_.__1960 
Eaten etter Oa. 7 1960) 

Buenos Aires (Prov) extl 68.1961 
uigaria 


<= 


Sa5b8 


1 
SSSS5RECERESSES CBLEESSESEEST ERE 


COunm OurZOu 





ZZS IZ >PPME penE>e 


1962 
Chile Mtge Bk 6 4s June 30 1957 
8 f6%s of 1926__June 30 1961 





Sinking fund 7s of 1927-21947 
em ry ccrsy) Dipsacce fee 


ear g 4}48 53 
Cordabe (City) extl s f 78.1957 
External s f 78...Nov 15 1937 
Cordoba (Prov) Argentina 731942 
Costa Rica (Repub) extl 78.1951 
Cuba (Republic) 5s of 1904_1944 
External 5s of 1914 ser A_1949 
External loan 4 4s ser C_.1949 
Sinking fund 5 }4s_Jan 15 1953 

( ) Colombia— 


External s f 644e......_- 1959 
Cuechoslovakia (Rep of) 88.1951 
Sinking fund 8s ser B _-___1952 











101532 101%» 
110733 11139 
1062532 107232 
104 1041%» 


992152 9O22g2 
991939 99205» 


855g Oct’29 


10114 July’29 


109 Jan’30 
72 731g 
71 73 
91 91% 
74% 75 
T4lg 75 
TAle 75 
73% 75 
73 7312 
71% 72 
73 747%, 

95 
97 9712 





93 
100 10012 
7153 7Ale 
10914 110%, 
110 Feb’30!_ 





¢ Cash sale. e On the basis o 


r 


to the £ sterling. 


—ercept for income and de. 








oe 
SEEK8 





et ptt 
4 
Mey 


soo 
Sees 
£32°<> 
Voor wane ZanuZOOnwnovur>> 


i 





External 6 9 
French Republic extl 74s--1941 
External bod of 1924 9 


eipality) 88 1954 

Gt Brit & Irel (UK of) 5348_1937 

04% loan £ opt 1960-1990 

greater Prat (EA) Tats 
rea e (City 8 

reek meres sec 78 ieee 


GOS a Ee eas oe>> azse~ 


OZ ZOrPoO PucmmOZ>2ZZ.r.e OOP ZZ20Z>>Z00 

















gece7E2 


Oo} SZ Zea aeess“e 1s 


Prov) 
98%, | Lyons (City of) 15-year 6s_.1934 
Marseilles (City 7 4. wi 68 uses 
my PL ook ieee 


Sat 








ee 











prices) .19 

New So Wales (State) extl 5s 1957 
5s Apr 1958 

2| Norway 20-year ext] 6s....1943 
20-year external 6s_-. -1944 
30-year or shee 68... 
Externalsf 5s....Mar 15 
Municipal Bank extisf 5s 1967 


Nuremburg (City) extl 68..1952 
Oslo er) 30-year sf O0-- =e 
Sinking fund 


5s 
Panama (Rep) extl 630-19 
Extis f 5e6ser A_.May 15 196 
Pernambuco (State of) exti 7s’ 
(Rep of) external 959 











se SSSSESEE-EEEEELEECEEEAS 
Zeer oud. 0OOGMaZU> Z>UDUO>>POPa 


External s f 7s munic loan 1967 
- de Lolmeve pg | ns ef 8s. ieee 











ge_ee geg_g>a>eee> 


Landowners Assn 66 
Soissons (City of) extl 6s..-.1 
Styria (Prov) 3 


tzerland 
Tokyo City 5s loan of 1912.19. 
External s f 548 guar...1961 


Trondhjem (City) lst 534s. 1957 
Upper Austria (Prov) 78. ..1945 

External sf 6%4s.June 15 1957 
Uruguay ——- exti 88. js ao 


53, | Venetian U4 siee Bank 78 ’52 
Vienna (City of) extl s f 6s. .1952 
Warsaw (City) external 7s. .1958 
Yokohama (City) ext) 6s...1961 





Or ZOZPUOZZOwmOuZ> Zz 02272. 9G wu ZZuZOroy 


Caer se Ser eee aga ss< 
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BONDS 
N Y¥. STOCK EXCHANGE 


Week Ended Feb. 28. ~ 
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Price 
Friday, 
Feb. 2 ° 





BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 28. 
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g©zz He Beau 


eovernend we Ome Z0 ame Smee COOSZZ 


Cal-Ariz let & ref 448 A. 1962 
Atl Knoxv & Nor ist g 56... 

Atl & Chari A L ist 448 A--1 
lst 30-year 5e series B -- - - 
Atlantic City ist cons 49. ..1951 
Ati Coast Line ist cons 4s July ’52 
General unified 444s____. 1 
L & N coll gold 4e_.. Oct 1952 
Atl & Dan OC Gicswnsnes 1948 

ds ipinandies t@ windelb dian bai 1948/5 
Atl & Yad Ist guar 4s_____- 1949); 


re 
a 
) 
& 
GaZ> >ESEeTsecepD 


OZ mun uuunrOPaaZZu POPPLLEZMutueFOOZZ> CEGbumemer 4 OuSurvd 0 


Canadian Pac Ry 4% deb stock 


as 
e 


19361n, 
Ches & Ohio ist con g 58... . 
1939 






2d consol gold 4g_..... 1989 
Warm Spring V Ist g 5e..1941 
p Corp conv 5s.May 15°47), 
Chic & Alton RR ref g 38... 1949 


i 


Ctf dep stpd Oct 1929 int... __|;"~ 


Ratiway first lien 3 }4s_. ..1950 


Certificates of deposit. - -- 988 
Chic Burl & Q—III Div 3 }4s_ 1949 
Hilinois Division 4s. - 
meral 46.......... M 
w------- F 
ist & ref 4}4s ser B_...- F 
ist & ref 5e series A 
Chicago & East Ili Ist 68__._1934/my 
C & E Ill Ry (new co) con 58_1951im 
Chic & Erie ist gold 5e_____ 1982im 
Chicago Great West Ist 4s__1959/y 
Chic Ind & Lowisv—Ref 6s _ _ 1947/3 
Refunding gold 56....__. 1947\J 
Refunding 4s series C_.__1947\m 
Ist & gen 5s series A_____ 1966/3 
ist & gen 6s ser B__.May 1966/3 
Chic Ind & Sou 50-year 4s..1956/) 
Chic L 8 & East Ist 4%s-.-_ 1969 





Seeuncoss 








Zwur? eu Su Ouee Guu nuud 
— 





' 


Dan Zee ew ZZO> > Oe 





10112 


1 
11014 11012 


114 114% 


8434 
9814 991g 
10153 Sale 


9314 Sale 
91%, 92% 
97 Sale 
1051g 10612 
102 Sale 
73 75\4 
103 104+ 
65 Sale 


112% ___- 
LO2'¢ 10312 








' 
‘ 
w 
| Wrodreons: 


~ 
Qu em: 


_ 
S 


' 
' 





























oats 93s 
98%, 99'2 
98ig 9Big 
101 10212 
101's 104's 
10819¢c111 
91 94% 
100'2 102% 
84 887 
10114 10212 
101% 103 
& «87 


“95iz 9512 


90 
100'2 101 


1021g 10414 
93'g 96 
9934 


100 
9214 944 
9434 


100%, 111% 
113 114% 
11314 1131, 
981g 99!2 
83'!2 85% 
965g 991g 
100%, 102 
“a 78 
99!'2 101's 
107 10812 


9512 982 
107% 110 
107111 


“Oli, 9312 
“908, 6927 
100% 103% 


102% 104 
10112 10212 
9714 90%, 
96 96 


663, 
112% 113 
10134 1014 
“99 102's 
106 10612 
Alle AW11¢ 
93% 93% 


Ch M & St P gen 4s A. May 1989 


Gen 4 4s 
Chie Miiw y onttente 5 








dt kk add inieaied 


E....May 1 


: 


ee ee ed 


eee 


Secured 4 34s series A_____ 


Gold 3s....- -June 15 195 
Ch 8t L & P Ist cons g 56. _.. 1932 
Chic St P M & O cons 68 ____ 1930) 

Cons 68 reduced to 3 4s... 
Chic T H & So East Ist 5e___1 
Chic Un Sta’n Ist gu 4348 A. 196: 

lst 56 series B_......__. 1 

guar Wee 
Chic & West Ind gen 66. 1 

Consol 50-year 4a_....... 

lst ref 534s series A___._. 1 
Choc Okla & Gulf cons 5e_._1 
Cin H & D 2d gold 4s____ 
heeteed aera 

ween nnne ug 
Cin Leb & Nor Ist con gu 4s. 1942 
Clearfield M Mah Ist gu 5e__ 1943 
Cleve Cin Ch & St L gen 4s. _ 1993 

20-year deb 4}4s.._..__. 19. 

General 5s series B..____ 1993 

Ref & impt 6s ser C_____. 1941 

Ref & impt 5s ser D_____. 1963) 

Ref & impt 44s ser E__..1977 

Cairo Div Ist go!d 48_____ 

Cin W & M Div Ist g 48... 1991 

St L Div Ist colltr g 4s. _.1 

Spr & Col Div ist g 48___.1 

W W Val Div Ist g 4s___.1 
CCC &T gen cons g 6s____1 
Clev Lor & W con Ist g 5e__. 
See aa inee Vals NS 
Glew Stomee iia rB.1 

e gen gu ser B. 

Series B 3}4s_........__. 1 

Series A 444s__......___- 1 

Series C 3}4s_-......_._- 1 

Series D 3 ¥4s_..._._.____. 1 
Cleve Shor Line Ist gu 4s. 196 
Cleve Union Term ist 5s_.1972 

Registered 

Ist 6 f 58 series 

lst s f guar 
Coal River R 
Colo & South 
Col & H V ist ext 
Col & Tol ist 
Conn 
Consol Ry deb 4s_....._.__ 

Non-conv 48........_._. 

Non-conv deb 4g _...__.. 

on-conv deb 4g _....... 1955 

Non-conv debenture 4g_.. 1956 

Nor Ry Ist 534s__.._- 1942/3 D 


x 
oy 
> 


Day & Mich Ist cons 4}48-_- 1931/3 
lst & ref 943 


Del & Hudson Smal 
30-year conv 56__....... 9 
15-year 544s......_.___- 193 
10-year secured 7s__.__.. 19: 

D RR & Bridge Ist gu g 4s. _ 1936 

Den & RG Ist cons g 4s__._ 1936 
Consol gold 448__._____ 


g 4e...-. 19 


| 


East Ry Minn Nor Div Ist 42 48 
East T Va & Ga Div g 5e__. 1930 
Consol Ist gold 5a______. 19. 

Elgin Joliet & Eas’ 


it ist g 56.1941 
El Paso & S W Ist 58 1965 


Erie lst consol gold 7s ext. 1930 
lst cons g 4s prior 996 


Penn coll trust gold 4s____1951 
50-year conv Gare 4... 


ge ae ee 1953 
Gen conv 4s series D__-__- 1953 
Ref & impt 58__.__.____. 196 
Erte & Jersey Ist s f 68__..1955 
Genessee River Ist s f 5a__ 1957 

Erie & Pitts gu g 3 4s ser B. 1940 
Series C 3 4s. ........... 9 
Est RR extisf 7s_........- 1954 
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augpi>Zs= > PP 
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ZPPoneeees SEL“ Pero eZee 
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High| No 
85 
Oct’29} - - -- 
7253 Feb'30) ---- 
931 2 











June’29} ---- 





Feb’30} - - - - 
Jan’30} - --- 
Dee’29} - - .- 
Feb’30} - - - - 

69 22 

801 7 
957 2 
Feb’30j - - - - 











+ esl onle. 





Hf 
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33 
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BONDS se Price Week's || Range BONDS = Price Week's || Range 

N ¥. STOCK EXCHANGE | $§| Friday. | Rance or | §3\| Since N. ¥. STOCK EXCHANGE | $§| Friday, | Range or S|] Since 

Week Ended Feb. 28. —=&] Feb. 28. Last Sale a Jan. 1. Week Ended Feb. 28. SA) Feb. 28. Last Sale. Jan. 1. 

Bid AskiLow Hich| Vo\|\Low High Bia Ask| Low | No |lLow  Htgh 

Fila Cent & Pen ist cons g 5s 1943)4 Ji 98 _._.| 97 Feb’30|----|| 97 98 | Louisville & Nashv (Conciuded)— = ” 

Florida East Coast Ist 4s.1959|3 D| 841s 90 | 84 Feb’30)----)| 791g 87 Paducah & Mem Div 48..1946|/F A] 901, 9212] 9212 Jan’30}----|| Q1lg 921g 

let & ref 5s series A... ..- 1974|M $| 56 Sale| 57 59 | 8711 50 60'2| St Louis Div 2d gold 3s__.1980|M S| 66 73 | 66 Feb’30/----|| 66 ors 
Fonda Johns & Glov Ist 44481952;/M™) 28%, 31%) 30 30%|  9|| 2512 3012] Mob & Montg Istg 4s_..1945|M S| 97 -_--| 27% Jan’30)----|| 97% 

Fort St U D Co Ist g 43s_-.1941|3 J) ---- ----| 9 *99)_.__|]| ___. ....] South Ry joint Monon 48_1952|/J 3| 891s 901s} 8953 Feb’30/----/| 89 90% 

Ft W & Den C Ist g 5%s_-.1961|J ©) 10512 10644) 10512 Feb’30)----|| 1051, 10512] Ati Knoxv & Cin Div 48..1955|M N| 913g 9212] 9112 ile} 1 91% Qilg 

Frem Elk & Mo Val ist 68..1933|A ©} 10312 --_-/104 104 1} 1021, 104 Louisv Cin & Lex Divg 4%8°31|N™M] 991, 99%] 9914 $94] 15]) O88 90% 

GH&SAM &P ist 5s... 1931/M N} 100's 10012100 Feb’30|----j) 99 100 Mahon Coal RR Ist 58... _- 1934|J 3] 100g __..| 9953 Feb’30|----|] 9953 9953 

2d extens 5s guar----.---- 1931/5 J| 997% ..--|100 Feb’30|----|| 99% 100 | Manila RR (South Lines) 4s.1939/MN| 74 76 | 74 Feb'30|----|| 73l2 76 
Galv Hous & Hend ist 5e...1933|A ©} 96 9812] 95 Feb’30)----/| 94% 96%] Ist ext 49. ---.-...-.__.. 1950|M N| 60%, 73 | 67 Feb’30|----/| 60 67 
Ge & Als Ry ist cons Se Oct 198515 ; __.. 84 | 86 Nov’29|----|| _... _... ] Manitoba S W Coloniza’n 5e 1934/3 D/ 98% 9914] 98!2 9812} 1)| O8tg O9l2 

or Ist gu g 58. - 

Extended at 6% to July 1.1934)J J) 100 -.--|100 1 711 99 100%] ManGB&N W Ist 3%s...1941|3 Jj -... 89 | 8533 Sept’29]----)| .... -... 
Georgia Midiand ist 36_...1946|A ©) 65 7212) 6512 Jan’30)----)| 651g 6512 Mex Internat Ist 4s asstd..1977|M $| -... -.--| 5 5 9 
Gouv & Oswego Ist 5e_---- 1942|3 Dj -... ----| 98% Feb'24|----|| _... .._. | Mich Cent Det & Bay City 5e_'31/M 8) 100 -_.-/100  Feb’30}----|| 100 100 
Gr R & I ext ist gu g 4348..1941)5 3) 6'2 ----| 9612 Jan’30)----|| 961g O6le] | Segistered --- -...-.----—.- QM! 99 100!s]100 Jan’30}----|] 100 100 
Grand Trunk of Can deb 78. 1940|4 ©} 110 Sale |1 110 | 201] 1091, 110%] Mich Air Line 4s__..._.. 1940|3 J] 94% 9514] 95 Feb’30}----|| 94g 95 

Ee yea ae M $| 10453 1047110412 104%} 16)|} 104 10519] | Registered...........-...- ie betas oS SR ee 
Grays Point Term ist 6s...1947|J ©) 95's ----| 971g Oct’29)----)) .... -.-. Jack Lans & Sag 3%s....1951|M 8} _... ----| 79 Mar’26]----]) .... -... 
ist gold 3 4e_..........-. 1952|M' N| 8412 Sale| 8412 = 84l2 83ig 85 

Great Nor gen 7s series A_..1936/J 4} 110% Sale |110i2 111 122}] 110 11148 | Mid of N J ist ext 58__..__- 1 AO] 912 9514] 9014 Dec’29]----|} -... ...- 
a a ea 3| _... _---|10812 Dee'29}.---|] __.. __.. | Mil& Nor Ist ext 434s (1880) 1934|3 D| 96% 9814) 9614 Jan’30|----|| 96% 96% 

lst & ref 44s series A ...1961)5 3] 94 95%) 9412 O4lz) 10)) O4ig 9614 Cons ext 4%s (1884)..1934/3 D|, 96% 104 | 9653 Dec'29)----|) .... .... 
548 series B....1952|4 J} 109!2 ----)109 110 12}} 108 110 | Mil Spar & N W ist gu 4s..1947/M S| 90% 90 Feb’30)----|} 90 91% 

5s 973\3 J) 103% Sale |1035, 104 16]| 1031, 105 | Milw & State Line Ist 3%s_.1941)J J} 8353 _.--| 90 Apr’28)----|} .... -... 

General 4s series D_...1976|J 3| 96 9612] 9612 96!2} 1)) 95 98% Minn & St Louis ist cons 56. 1934|M N| 40% Sale | 40% 4\| “877%, 40% 

General 434s series E_..-1977|5_ 3| 96 Sale| 96 964) 5/) 96 97% Temp ctfs of deposit...1934,MN) 40 44 | 3912 25]; 36 40 
Green Bay & West deb A...|Feb| 78 ----| 86 Oct’28)/-.--|) ... .. | iste gold 48...1949|M 8| 13% 14 | 1314 14%] 16]) 13% 16 

Debentures ctfs B_.....--.--- Feb| 2712 29%) 25% 32 | 174)) 25 32 Ret & ext 50-yr 58 ser A_.1962/Q F| 15 20 | 151g Feb’30/----|| 15g 15% 
Greenbrier Ry ist gu 48....1940,MN/ 92% ----| 92 Jan’30)-.--|| 91% 92 of deposit... . - - beeth spon J Des ee a 
Gulf Mob & Nor ist 5}s_..1950|4 ©| 102 102121024 102%) = 5|) 98 102% M 8t P & 88 M cong 4s int gu’38|J J/ 89% Sale| 894 8 17|| 881g 897% 

lst M 5s series C_._._--- A Oj .-.- ----| $6 Feb'30/----|| 96 98 lene. PEL EERO J 3| 9412 9512] 951, Feb'30}---- HH 4 05% 
Guif & SI lst ref & ter 58.b_1952|J Jj 105 107 |105 Feb’30)----|) 103 105 ist cons 5s gu as to int....1938|J 3] 9712 9812] 99 99 1}]} 97 901s 
Hocking Val Ist cons g 44s. J 3) 96% ----| 964 96% 9614 98t¢] 10-year coll trust 6i4s....1931|M $| 100 -..-/10014 100%) 4/| 99 100% 

iC OTR ARS J 3} ---- ----| 94 Jan’30)---- % 94 ist & ref 6s series A... -- 3 3} 95 97 | 95 96 | 14/] 98 100 
Housatonic Ry cons g 56...1937.|MN) 97's 9714 Feb’30|+.--|] 97% 98tg] 25-year 5}ss--.......... 1949/M S| 83 85 | 84 84 i} 81 87 
H & TC ist g 5e int guar...1937|J 3) 100's ---- Jan’30)----]| 99% Ist Chicago Term sf 48..1941|.M™) 91 --.--| 22 Feb’30)----|) 92 92 

Waco & N W div ist 66. .1930|M N| 997% ----|100 Jan’30)----|/ 100 100 
Houston Belt & Term Ist §4_1937|\3. 3| 8'!2 99 | 98% Feb’30|-.--|| 95% 98% Mississippi Centrai ist 56...1949/3 3] 95! €9 | 95 Jan’30/---./| 95 99 
Houston E & W Tex Ist g 56_1933\M N| 98'2 ----| 9914 Dec’29)----|) _-.. _... Mo Kan & Tex ist gold 48..1990|3 D} 861, 86%s| 861, 8614) 1]| 85lg 87ig 

Ist guar Se redeemable. __1933/M@ N| 100 103 | 99% Feb’30|.---|| 99% 100 Mo-K-T RR pr lien Se ser A.1962|5 J| 10114 Sale |1011g 101'4) 15)| 991g 102 
Hud & Manhat ist Se ser A_1957|\F A 95 Sale| 945; 96% 37) 93 2| 40-year 4s series B_.....- 1962)5 J° 86 8714) 863, 2|" 851g 88% 

Adjustment income Se Feb 1957|A © 777% Sale | 77 78 8673) 76% 79 Prior lien 44s ser D-_---- 1978|9 J 9312 94%) 9412 Feb’30 9212 95 

aS Cum adjust 58 ser A Jan 1967/4 O| 10212 107 | 10412 10312 
Mlinois Central ist gold 4s...1951|4 J} 92 93 ¥Feb’30'_.__|| 93 94 | Mo Pac Ist & ref 5eser A...1965|F A| 995s 1001s 9914 101% 
Ome Sars ad ‘ ..-.| Gemeral 4g_............ 1975|@ S| 75 Sale | 7453 744 7613 
lst gold 3}48............ 1951|---- lst & ref 5e series F_..... 1977\M 8 Sale e101 97 c101 
Registered ............---- 3 J lat & ret g 5a ser G....-. 1978|M Nj 9912 Sale 96% 
Extended Ist gold 3s. _.1951/A O Conv SMa iicccined 1949|M N/ 110 Sale |10912 1075s 113 
lst gold 3e sterling... __- 19511" 8 Mo Pac 3d 7s ext at 4% July 1938|MN| 9114 944) 91 Jan’30 91 91 
trust gold 4s. . .1952/A 0 Mob & Bir prior lien g 5s... 33 Bese 100 Feb'30 100 100 
Ist refunding 4s. -.....-- 7 ~ Ist M gold 4s........... , 3 8 90% 9 Feb’30 91 91 
Purchased lines 3 348. - . - . 1952\5 3) 84 85 | 84 84 | 9) Bo Oe Cee ae ema ana nna mon = suka 80 80lg 
sel aes a et J 3 Mobile & Ohio gen gold 48. .1 M $| 931g .---| 9253 Jan’30 9253 94 
Collateral trust gold 4s. . .1953|M N Montgomery Div ist g 56.1947|F A| 99% ----| 99 Jan’30 961, 99 
ce ee an Ree MN Ref & impt 4s_.....-- M8] 95 96 | 95 96 0414 96% 
Se ek 1955|MN Moh & Ma! ist gu gold 48..1991|M $| 8512 88 | 88 Feb'30 B14 RR 
1S-year secured 6 se -..1936\5 3 pees C0 ae. a deaie bed 7\3 3 106, Sale 105, 105 105 
year 4%{s...... A 1966 gold 58... ...-. 8 ---- 2 9912 100!2 
Cairo eh 1950\J D Morris & Essex ist gu 3 }s-- J 0} 78 Sale| 78 77 
Ist gold 38.1951|3 J Constr M 6s ser A w i__-- M NW] 1035s Sale | 10312 10312 103% 

Leute Div & Terms 3340 1988/5 S Constr M 434s ser B w i_- MWN/ 965s Sale | 9612 9612 

Omaha Div Ist gold 3s... 1951 

St Louis Div & Term g 38.1951|5 4 Nash Chatt & St L deser A-.1978/F A) 9012 Sale | 901, Of 90 

| RR i 1951\0 3 N Fla & 8 Ist gu g 5e.....-- 937\F Al 100's ----|100 Feb’30 100 100 
Registered...___....---- iJ Nat Ry of Mex pr lien 4348.1957|J 43) ---- ----| 18. July’28 at SR 

Springfield Div ist g 34s 1951/3 J July 1914 coupon on....... J J]... .---| 7% July'28 eG ae 
Western Lines Ist g 4s____- 1951\F A Assent cash war ret No 4 on|----| 74 Sale| 714 7 675 
mm cemnnered reat gran FA Guar 70-year 0 f 40 ened 1977|A ee Sle aug 36 MES gg?! 

‘ent and Chic St L & N O— ssent cash war rct No 5 on|---- 2 eb’ 7 2 

Joint lst ret Se series A...1963|3 B mae RE neon pe hen $360 O08 OP Fis as | ie a m0 

ref 434s a war ret No 4 onj--- - 8 4 13% 1 
Press 348 series C eo 4 sd tal t consol 4s.------ 1951|A © ae * ans wne= anon 
loom & West Ist e 1940|A O ---- Nov’28/----j) .... --.- ssent cash war rct No 4 on -- - - 
ihn me. J 3} 9053 95 | 907% 9073 ill “90° ‘907%, | Naugatuck RR ist g 48_...1954|M@ Ni 82 86 | 76 Sept’29 ay late 
Ind & Louis ist gu 48. ..1956|3 J| 86 Sale| 86 : 13|} 85 86 | New England RR Cons &6..1945|3 43) 98 105 | 96% 061, 96% 
Ind Union Ry gen Seser A_.1965|3 J| 100 ----|100 Feb’30}----|] 100 1011¢] Consol guar 48... _...... 1945\3 3] 8712 Sale | 8712 864, 88 

Gen & ref 5e series B.....1965|3 J} 100% Sale |1001, 100%) 5/) 100 101 N J June RR guar ist 4s...1986|F A) 82 86 | 88 85 88 
Int & Grt Nor ist 6s ser A. 1952\3 3| 103% Sale |1035, 105 | 24)/ 102 106 |NO&NE Ist ret & imp 4s A "52|J J} 9212 95 | 9312 9312 93% 

Adjustment 6s ser A July 1952|---.| 89's 8912) 89 89%| 22|| 84 89% | New Orleans Term ist 4e...1953|5 J] 87!2 90 | 88 8714 89% 

lst 5a seriesB__......__- J 3| 92 Sale| 92 92 8'| 91% 941¢| N O Texas & Mex n-c Inc 56 1935)4 O| 967s 98!2| 98% 95bg 98% 

lst g 5s series C_.._..._- J 3| Qilg 92 | 92 92 3|\| 91 94 1st 58 series B...._..-.- 1954|A O| 9412 Sale | 937, 93 «99 
Int Rys Cent Amer ist 53__1972|MN| 74!2 78%s| 744 74'2) 5)| 72ig 75 Ist 56 series C_.......-- 1956|\F Aj 965 Sale | 96 96 991g 

ist coll tr 6% notes... .-- 1941|M N| 92 925s) 921g 93%) 7i| 90lg 94 lst 4348 series D__.....-- 1956\F Al 915g 9212] 91ile 901, 94 

ist lien & ref 644s... ...- 1947|F A| 9614 Sale| 96 96%) 14} 93 96%) _ Ist 5i4sneriles A_....-... 1954 A O} 102%, Sale | 102 10112 103 
lowa Central ist gold 58. __.1938|3 D| 30 34 ; 30'g 3412) 13)) 30 34ls N & C Badge gen guar 4%s..1945\J 3) 95 £5'2| 95 95% 

Certificates of deposit - . ----|---- 34 Sale| 33 3412] 18|| 30% 34!2|N Y B & MB ist cong 66..1935'A 9| 97 100 /|100 100 

Refunding gold 4s... .__- i95i\M S| 8's 9 | 8% 84 4/| g 9 |N ¥ Cent RR conv deb 66..1935.™ N/ 1061s 10612) 1061, 105 107% 
James Frank & Clear lst 48_1959|3 D| 88 --- eb’30|----|| 8753 88%] _ Registered.............--- \M N| __.. .---|106 es ot 
KanA&GR istgug 5e_...1938 3 J ---- 10114 Apr’28)---- | -... -... Consol 4s Be sd 998 F A| 89 Sale 89 88's 901g 
Kan & M Ist gu g 4s__..._. 1990,A O| 83 ----, 8312 Feb’30|----| S83ig S83tg Ref & imp 4348 series A_.2013,A 0} 9814 Sale , 97% 97 10012 
K C Ft 5 & M Ry ref g 45..1936/A 0} 95% Sale| 9512 962 22|| 9412 06% 4 Ref & impt 5s series C_...2013|A ©) 105% Sale | 10512 105 10612 
Xan City Sou Ist gold 38...1950|A O| 76 76%) 75% 76 13|} 75 7653 Registered _.............-- AO} _.:. ----|106 SBA rs <li 

Ref & impt 5e......_ Apr 1950|J J} 100!2 Sale | 100 101 | 22/} 99 101 
Kansas City Term ist 4¢..1960|3 J| 89!2 Sale| 8812 8912) 22)) 88's 90 N Y Cent & Hud Riv M 3348 1997|5 4| 7942 Sale | 79% 7814 Sil, 
Kentucky Central gold 4s_.1987|\J 3| 87% ----| 38% 88%) 1|| 872 89 | _ Registered...-........ 1997|J_ 3) ---- ----] 782 75 79 
Kentucky & Ind Term 4348.1961|3 J} 85% 89 | 85%. Feb’30|---_-|| 851g 85'2 Debenture goid 48. ....-- 1934\M N| 97% 98 | 97% 

SRS (i Si ge 1961|3 J| 88% 93 881, Feb’30}---- 88 8814] — Registered.............-.-- MN| __.. ----| 94 July’29 ee ee 
oy RRR eee caS 961\3 J| 85 --- Nov’20|_-_-|| __.. ....] 30-year debenture 4s.....1942|3 J) 94 95 | 94 03 4 94ls 
Lake Erie & West ist g 5s. _.1937|J J| 100% 101 | 100 101 100 101 Lake Shore coll gold 34s..1998|F A| 77 Sale| 76% 76 70% 
1 pg a ane nee Le ne 791 re | ia a 100g] Mich Cent coli gold 3340. loose 4 rem aes Fat a a 
Lake Sh & Mich ei 3D) 792 2 4 M14 2 le coll gold 3 %s- . 199 e 761g 
m S06 3ite.- Seis D| 7812 80 | 78% Feb'30\--.-|| 77% 78%] _ Registered-.-...-..... 19908\F Al 71's 79 | 75 Sept'29|.-..|| 77 77 
26-year gold 48_........- 1931\M N| 991; Sale| 9914 9912) 62)) 98% N Y Chic & St L ist g 48....1937|A ©| 95'2 96 96! 7\| 94 96% 
SP GARE MN] ---- ----| 99% Apr’29|----|| .... .. neues << 1 | ee Cee | 
Leh Val Harbor Term an ¥9_1954F A| 102% 105 |103% 103%) 2) 103 104 25-year debenture 4a- ---- 1931|M N| 99! tg 9912) =6)| 98% 
Leb Val N Y Ist gu g 4%8..19403 3| 982 100 | 9712 99 2\| 96% 99 2d 68 series AB C....-..-- 1931/4 Nj 101g 10112)1011g 10148) 17|| 1011, 102 
Lehigh Val (Pa) cons g 4s. _.2003/M N| 87'4 88 | 87%, 88 15|| 8653 8953) 6% gold notes..........- 932\A ©} 1021g Sale |1021g 102 52|| 101% 10212 
Lean) See MN _--- ----| 86 Jan’30j--.-|| 86 8612 Refunding 5s series A..1974|A ©} 10612 Sale |1061s 1071s) 47// 10512 107% 
General cons 4}8._.___- 2003, N| 97 9814] 97!2 $8 32|| 961g 98%) Refunding 5}<s series B..1975\5 3) 1 Sale |106% 1074) 11/| 10512 10744 
Diss. site RR Yas: MNI| _--- ----| 99 Nov'29)----]] .... -.-- Ref 4 Gane dcwk M $| 94% 94%) 94% 95 4|| 935 97% 
” N ¥ Connect Ist gu 4348 A..1953/F Aj 9612 97%) 97 97 1]| 961g 100%, 
Lehi Valley RR gen Seseries 2003|M N| 107 1077s) 107 107%} 3/| 106 107%] lst guar 6eseries B. ---_.- F Al 100% ----|10112 Feb'30)_-_-|| 10112 10112 
Leb V Term Ry ist gug 5¢..1941/A ©O| 102 1034/1031, Feb’30|_-__|] 101% 103%] N Y & Erie ist ext gold 48...1947/M N| 881, ----| 89 Jan’30|_...|} 89 90 
OSG Gi RES A O| ..-- ----|105% Feb'28)----]) -... -.-- 3d ext gold 4%s._.......1933|M N| 96 100 | 98!l2 eg CRE | Reo Meera 
Leb & N Y ist guar gold 4s_.1945|M $| 89 Sale| 89 89 lj} 86%, 90 4th ext gold 56....-...-.- A O| 9912 -..-| 99 Aug’29]----/] .... .... 
Lex & East Ist 50-yr Se gu..1965|A O| 108 108%|108 Feb'30)----|) 10414 109 2 
Littie Miami gen 4s series A_1962;MN| 85 88 | 88 Jan‘30)----|) 88 88 N Y & Greenw L gug 5e....1946/M N} 94% 96 | 96 Jan’30|....|| 95 96 
Long Dock consol g 68... - - 1935|A O| 1027s ----|107 Jan'30)-.--|| 107 107 N Y & Harlem gold 3s...-2000/M N| 80% ----| 851s Dec'29}.-.-]| 2. ---- 
Long Isid Int con gold 56 July1931|Q J| 99%8 ----|100 100 9914 100's Registered ........-------- MN] .... ----| 7514 Oct’29).---])) .... .--- 

Ist consol gold 48... July 1931/Q J| 982 ----| 97 Sept’29)----j| .... -... N Y Lack & W ist & ref gu 56°73|M. N| -... ----| 971, Oct'29).-_-|) .... -... 

Genera! gold 4s 1938|3 D| 90 9312] 92 BBiz 931g] Ist & ref gu 44eser B ...1973,\M N| 99 Sale| 99 99 3|| 98% 99 

Gold 4s. ... 3 D| 97 99 | 965: Dec'29)----) .... -.-. NYLE& W Ist 7s ext. ...1930|M $| 100% 101 |1005, Dee’29|--.-)} -... ---- 

Unified goid msi} 84 ----| 89 89 | 24] 87ig 9014 ].N Y & Jersey ist 58_....-- 1932|F A| 9914 100 |100 Feb’30).._.|| 100 101 

Debenture g 3 Di 9912 _---| 9912 Feb’30)----|) 994 99%,1 N Y & Long Branch 48....1941|M S| 861, ----} 87 Sept’29) - - i GEhS teen 

20-year p m deb MN| 9914 Sale | 982 9914 6\| 9712 99%] N Y & N E Bost Term 48...1939|A O} -.-- ----| 952 July’28} - -- - page 

Guar ref gold msi 89 9014) 88 90 8|| 87 90 |NY NH &H n-c deb 48_..1947|M 8) 86 8714) 86 86 1|| 83% 86 

Nor Sh B Ist Q 3| 99% ----|100 100 5|| 99%, 100 Non-conv debenture 34s.1947|M 8} 794 ----| 78 79 | 22) 78 79 
Louis & Jeff Bdge Co Msi 90 ----| 9012 9012 1|| 8912 90!2] Non-conv debenture 3}48.1954|A ©} 76% Sale | 75 7653] 25|| 73% 765s 
Louisville & Nashville 6s... 1937\M N| 102% ----|101% Jan’30|----|| 101% 102 Non-conv debenture 48...1955|J_ 3) 83 84 | 83 837%] 4|| 812 84 

Unified gold 4s J 3| 95 Sale| 94% $5 15|| 94% 96 Non-conv debenture 48...1956|MN| 83 8412) 83 8453} 3]| 8il2e 86 

5 3| ---- ----| 93 Feb’30|----|| 92% 94 Conv debenture 3 4s - - --- 1956|3 J| 77 Sale| 76 Ou 8|| 7412 78lg 

Collateral trust gold 6s.. 1931|M.N| 99% 10012}100 Feb’30)----|| 99% 100% Conv debenture 68 - - - -.-- 1948|J J| 128 Sale {126% 129 | 33)| 121 133% 

10-year sec 78_..May 15 1930\M N| 100% Sale | 100% 10012 511 100% 101 | #$=Registered.....----------- 5 3\ _..- ----]125 Jan’30j...-|) 126 126 

Ist refund 5348 series A..2003|A ©} 10514 106%) 106% 107 2|| 105 107 Collateral trust 6s. -....- 1940|A O| 106 Sale |105 106 | 25]| 104% 106% 

lst & ref 5s series B...._- 2003\A O} 1041s 10412|1041g 10412) 2)| 991g 105 Debenture 48... .------- 957M N| 78 Sale| 7712 79 | 14)| 77 79 

lst & ref 414s series C_..-.2003|A ©} 9714 Sale 9638 9714) 13|| 95 7% lst & ref 4s ser of 1927_1967|J DB) 91% Sale | 9112 92 198}; 90 Q2% 

When issued. ...-. REE Fo. A O| 94% Sale| 94% 96 | 90'| 94% 96 Harlem R & Pt Ches Ist 46 19548" N] 875; 90 ' 88 Feb’30\----\| 87% 89 





































































































































¢ Cash sale. 5b Due Feb. 
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™ -s zz . 
3 y| : = Price Week's 3.. Range 
BONDS = Price Week's , Range BONDS s 

N.Y STOCK EXCHANGE 3} | Friday, Range or ; Since N. ¥. STOCK EXCHANGE g: Friday, Benge FS 3 er 

Week Endea Feb. 28. —a| Feb. 28. last Sale. Jan. 1. Week Ended Feb. 28 —a,| Feb. 28 Last e ‘an. 1. 
Bid Ask| Low High No \\Low High Ask| Low High| No|\\Low High 
Sale 1 Io 1 Louis Sou ist Cicadinn 1931|M S| 98 9812] 941g Jan’30|----|| 94's 95% 
ME O& W ret lot ¢ 40. June 1093/08 ) | S0ls 55g 57 | 12) S5t2 Olle | Ot OS W let g de bond ctls.1989/M M| 85  861q| 8744 8712 85 88l2 
Reg 5,000 only .. June 1998 M $ .... .-.-| 70 Apr'28)----)| ---- ---- , 76% 781 
ee ere 5|3 D\ 4712 Bale | 46 4712 45 2d g 4s ine bond ctis Nov 1989/3 J} 77 79%4| 77ig Feb = _ Hs ay ws 

I nn nn anni as A O| 85% 88 | 9012¢ Junme’29|....|| _... ..--] Consol gold 4s---.--.-.- 1932'3 D| 98 Sale | 98 98t2 calls 4 2 
IDE 4 sb nandaisnonccen A O| _.... ...-| 8914 Jan’28|.---|| _... .---| _ Ist terminal & unifying 56.1952|3 J) 9712 Sale | 96 9712 6 90% 

N Y & Putnam Ist con gu 4s 1933|A © 90 Feb’30\....|| 8512 88 | St Paul & K C Sh L ist 4%4s8.1941/F A) 95l2 Sale | 95% 9512) 11 ote 96's 

N Y¥ Susq & West Ist ref 5s.1937/3 J| 81 85 86 il} 83 8612] St Paul & Duluth Ist 58_.-.1931|F A| 99%, -.__|100%s Feb'30 ----|| 100g 100% 
24 gold 4%4s......------ 1937\F A| 75 Sale | 75 75 1 75 75 lst consol gold 48..-.--.--- 1968/3 D| 8414 93 | 88lg Nov'29 pp ialt ampits ze Wane 
General gold Se....-.--- 1940\F Al 75% 76 | 75% 75\4 1 75 79 |S8t Paul E Gr Trk lst 4%s- -1947\3 Ji 92 __-..| 97's Jan’28 coor] Mase hogs 
Terminal ist gold 56----- 1943|M N| 9712 99% Feb’30} - - - - 94'g 99% | St Paul Minn & Man con 43.1933 3 J 97! 9812) 9714 Feb’30)---- +4 o7hs 

NY W-ches & B Ist ser 14'%s '46\J ys 89 _ = 89 ~ = = a Sin tinoetwns 1933)7 ; 10212 104% = ae _---|| 10314 10312 

A 1041g 10414/1041g 1045, 2 24  FPegistered..-..-..-.------ oben ae Ig Dec eT atet sm 

Nortotk, South let &t er A be. 1981 FA 6912 3 6912 7014) 14)| 582 3 6s — to gold 4448. -.1933 . ’ B53 102 98%s 98% ; S80 Ste 
i MN 95 | 99 Feb’30\----|; 99 99 | _ Registered-...------------ ope delat 

Norfolk & South ist gold 5s. 1941 85 Mont ext ist goid 410894 D Gai, 5 Feb'30 the 23 a 
v WwW 1 1931) N| 100% _...|100% 100% 1|} 100%, 1015 Pacific ext guar 4s (ster )' 8 92 2 Jan’30}---- 2 2 

SS armnats See on 2 1984 FA 10334 ~~" "110314 Jan’30|----|| 103%4 103%. ] St Paul Un Dep ist & ref 5s.1972|/3 J) 10412 105%) 10514 Feb’30)---- 104% 105% 
New River Ist gold 68_-..1932|A O| 102 --..|102%4 Jan’30|----|| 102i, 102% ]5 A & Ar Pass ist gug 4s-_.-1943|3 J| 92i4 Sale | 9ilg 9214) 13 ° 9314 
N & W Ry Ist cons g 48..1996/A QO} 91% Plig 91%| 10}| 9012 92% | Santa Fe Pres & Phen Ist 58.1942|M $/ 100 -.../100 Feb'30).---|| 99%2 1 

Registered........---- 1996|A O| _.._ _...| 90 Feb’20|----|| 90 90 | Sav Fla & West Ist 6 Os... ..1934)4 O} 102%, ....|10212 Dec’29|.---|| ---. --.- 
Div'l ist lien & gen g 43..1944|J 3| 9312 Sale | 9312 9312) 2|| 91% 93i2] Ist gold 5s-----------.-- 934|A O} 100 -__.| 99% Jan’30}---- 99% 
Pocah C & C joint 4s....1941/J @) 92% Sale | 92% 9353| 7|| 92% 9414] Scioto V & N E ist gug 4s- 1989 MN 881, 93 | 8814 8814} 2|) 884 884 

North Cent gen & ref 58 A_.1974|M S| 10112 Sale |10112 1012 2|| 1012 1012 | Seaboard Air Line Ist ¢ 4s_ 1950 AO! 66i2 80 | 60% Feb’30)---- 66 
Gen & ref 4'4s ser A stpd.1974|M S| 96 -...| 99 Jan’30)----|| 99 99 Gold 4s stamped --------- 1950,/A QO} 70ig Sale | 68 70!g 65 70g 

North Ohio Ist guar g 5s...1945|A ©] 93 9612] 94 Feb'30)----|| 93 94%] Adjustment 5s------- Ocs 19007" Al 54 56 | 58 Feb’30)----|| 54l2 5912 

North Pacific prior lien 4s..1997/Q J Sale | 8853 90 41|| 8812 91 Refunding 4s.....------- 9A © 59 Sale| 59 6 20|| 52 6012 

MemNGE . . 4 tive wo cody Q J3| 86% 88 | 8653 Feb’30|----|| 865 88 lst & cons 6s series A_.--- 1945 M$ 7314 Sale | 731%, 74 127|| 65 75% 
Gen lien ry & ld g 38.Jan 2047|Q F| 6512 Sale | 6512 66 82\| 637% 68 ReSMNGR ovis dents oon ata M $| _.._ -...| 75 Mar’29)-.-- Tae 
Registered......-. Jan 2047\Q Fi .... .--.| 6212 Feb’30)----|| 62 62%: Ati & Birm 30-yr Ist g 48.d1933\M 4 85%, Sale | 847, 8544, 15)| 84l2 
Ref & impt 44s series A_.2047|J 3) 95% Sale | 9512 96 17|| 95t2 98% | Seaboard All Fla Ist gu 6s A-1935|F A) 66, Sale | 66 68 37|| 61 72 
Ref & impt 6s series B_...2047|J 3) 112‘, Sale |112 11212} 63/| 112 11412] Series B-..-...-..---.-- 1935|F A\ 661g 6812) 6612 6844 6|| 62 72 
Ref & impt 58 series C....2047|J 3) 104 105 |103!2 104 7\| 103'2 10512 | Seaboard & Roan Ist 5sextd 1931|/J | J) 9412 9812] 9812  98t2} 1) 94 9812 
Ret & impt 5s series D...2047\3 J) 104! 105 {104 105 8|| 10312 105 |S & N Alaconsgug 5s------ 1936|F A) 10012 _...|100% Jan'30|----|| 100% 100% 
Nor Pac Term Co Ist g 68..1933|3 J} 102% 109 |10512 Jon'3e ou will 106ts sees Gen cons guar 50-yr 56....1963|A ©] 107i, ___.|107%4 Feb’30).---|| 1055 10714 
Nor Ry of Calif guar oe A @| 993g ____|101 Jan’30j|----|| 10 
bosque veer | et ae Se Fe ae 1949/5 7 90% 90%, 20te mn 11]| 89!g 923 
& L Cham Ist 4s_..1948/J 3} 775g 79%) 78 79 8'| 77 80 eS rae e ite eal pt > OME! | RS aa 

Ohio Connecting Ry ist 4s..1943|M §& 92° bcd C8 Mey Bove 2445'~200- lst 4'4s (Oregon Lines) A - wit S| 96 97 | 954 96 13|| 9453 101 

Ohio River RR ist g 58_---- 1936\3 D} 100 ....|100 Jan’30}----|| 100 100 20-year conv 58_.--.---- 4|3 D) 101%g 102 [10012 Feb’30|----|| 100 101 
General gold 58......--- 1937|A O| 98!2 ....| 99 Feb’30)----|} 99 99 Geil B60... .ccdtativen- 1968\Mi S| 94% 95 | 94% 95 6|| 93% 99 

Oregon RR & Nav con g 4s- 1946'3 D| Q1ig 9212} 9114 Feb’30}----|| 91 91% Gold 4%6.-....--- May 1 1969|M N} 9812 Sale | 97%4 9844; 164|| 961g 99 

Ore Short Line ist cons g 56.1946 J J| 1035s 105 ‘105 Feb’30|---- | 104'3 105 Sap wren. Term ist 4s. ---1950\A O' 9012 91 | 9014 90% 13) 89 92 
Guar stpd cons 5s-_------ 1946 J 3) 1041, 105 99 Feb'30|---- | 103% 105 Registered. .....-.-.------  f: Speioaeeites 5 ie. a 

Wash Ist & ref 4s._.1961|3 J) 89% 8 89 8912| 15|| 88% 915s | So Pac of Cal ist con gu g 58-1937|M Nj 100 = ----|100 100 100 102% 
Coast Co ist g 5s__.1946|3 D| 60 6213) 60 6014, 22)| 60 62!2| 80 Pac Coast let gu g 48--.-1937/4 3} 951g _...| 96 Jan’30|--.-|| 96 96 

Pac RR of Mo Ist ext g 4s_.1938|F A| 941, -...| 94%, 9414} 11 941, 9414] So Pac RR Ist ref 4s..----- 1955 J} Qlileg 91 92 72 91 9212 
2d extended gold 5s_-.._-. 1938|3 3} 99 100 |100 Jan’30|----|| 97% 100 | Registered-------.-----..- St i. pone Ob JOS ....0) Oh: Oe 

Paducah & Ills’ lst s f4%s- “Tosald 3| 951, _...| 9512 Dec’29|----|| _... ---- } Southern Ky ist cons g 5s.-1994/5 43) 108 1085s)107% 108 16|| 10614 11012 

Paris-Lyons-Med RR extl 6s 1958|F Aj 10312 Sale |103ig 1037%,| 178|| 102 10412] _ Registered--.--.---------- 3} ____ ___.]10712 Feb’30|----|| 106 107%z2 
Sinking fund external 7s..1958|M $/| 10512 Sale |105%, 106 39|| 10412 107 Devel & gen 4s series A_..1956/A 0} 8912 891g : 72|| 88!2 9012 

Baccara a ere HRMS 8 HSN Sa Hg ol) $8 ‘Go| vel a gon 0"------10)8 Ot ibis de [ttn “Thot| “ia fia 18 

1 i "30} ---- 3} Devel & gen 6s_......--- 2 
y lst & refs f 7s_.1942 5 8 Develop & gen 6%s-.----- ee . LF Sale 122% 138% 5 is 138 

Pennsylvania RR cons g 4s.1943|M N| 941g _...| 95 Feb’30).---|| 93% 95 em Div ist g 56.-..--- 1 “eee: 2 
Consol gold és... ....1908 MN 923, Sale | 92% 92% 925, 95 St Louis Div ist g 4s___-_- 1951|3 J) 89 91 | 89 89 2|| 871s 89 
4s sterl stpd dollar. May 1 1948|M)N| _... --..| 925g Feb’30)----|| 92% 95 East Tenn reorg lien g 5s-.1938|M $| 100 —-_.-.| 88% July’28)----}) -... -.-- 

REESE RRO _--- «a--| 92 Jan’30|----|| 9212 9212 Mob & Ohio coll tr 48....1938|M $| 93% _..-| 92%  9314| 8|| 90%, 93%, 
Consol sink fund 444s....1960|F A} 10112 Sale |101 10112} 11]| 98% 10112 
General 4'4s cores bn. ..198613 D 9834 Sale | 9814 99 65|| 9712 9912] Spokane Internat Ist g 5s...1955|\3 J) 70 75 | 70 Feb’30).---\| 68 70 
General 5s series B... 1968/3 B| 1061, Sale |106i, 10612) 13|| 106 108 | Staten Island Ry Ist 4%s--.1943|4 D) 82ig --.-| 85 85 2|| 8212 86le2 
10-year secured 7s. ...-.-- 1930|A O} 100 Sale |100 100%s| 43|| 100 cl0112] Sunbury & Lewiston Ist 4s..1936|J| 3} 90ig -...| 95 Apr’28)----|) ---. ---- 
15-year secured 6}48-- - - - 19361F Al 108% Sale |1081,  108%| 52|| 108% 109% | Superior Short Line ist 5s..¢1930}M $| 99 -...| 9 Mar20)----)) -.-. -... 
. eee F Al... ..../112 Apr’2si....|| _... _... | Term Assn of St L ist g 4's8.1939|A ©] 97% ....| 98 Jan’30|.-.-|| 97 98 
40-year secured gold 5s._.1964)M N) 10314 Sale {10212 10312 10214 104%] 1st cons gold 5s---------- 1944|F Al} 1015s 10212}102'2 10212 10212 

Pa Co gu 3s coll tr A reg..1937|M $| .... ....| 84 Aug’29)----|| -... --..], Gen refunds fg 4s_-...-. 1953|\3 J| 871g 88%4| 8712 8712} 1/| 8714 895s 
Guar 34s coll trust ser B.194:|/F A ~~~" | 8414 Nov’29|----|| .... .--. | Texarkana & Ft Ist 5408 A 1950|/F A) 10512 Sale |10512_ 1 30|| 10412 10612 
Guar 3s trust ctfs C...1942|J BD) 8414 ...- Sept’29|.---|| .... ....] Tex & N O com gold 5s-_---- ass 68) 87) ck OB. Dewael..-.}] ...-. <u. 
Guar 3\<s trust ctfs D__.1944|J BD) 8312 _.__| 8212 Nov’29|--..|| -... .... | Texas & Pac Ist gold $s_...2000/5 D| 10714 110 [10714 107% 4|| 10612 10814 
Guar 15-25-year gold 48..1931)/A O} 99g 995,| 991, 991g 987%, 9912} 2d incds(Mar'28cp on)Dec2000| Mar| ____ -...| 95 Mar’29).---|| -... ...- 
Guar 4s ser E trust ctfs...1952\M N| 88 90 | 9014 Feb’30j--.-|| 90 90%] Gen & ref 5s series B----- 1977|A O} 100% 1007%|100t2 100%} 10|| 984% 1011s 
Secured gold 4%s_.....-- 1963|M 9812 Sale | 98 98%, 70|| 97 99% Gen & ref 5s series C.-_.-- 1979|A ©} 100% Sale {10012 100%) 51|| 987% 101% 

Pa Ohio & Det Ist & ref 4s% A’77|A O} 9412 9614) 9514 9612 21) 95 97l4 La Div B L Ist g 5s_.--.-- 1931|3 J] 100% _.__|100ig Feb’30|_---|| 9093, 101 

lst cons 48_1940)A O| 83%, 8414) 84 8410 15|| 84 86 | Tex Pac-Mo Pac Ter 5'8--.1964 M $/ 10514 1077g|10512 Feb’30)_---|| 10412 10612 
is dealack bialivalen April 1990|ADr.| 31 35%| 31 Feb’30|---.|| 31 32 | Tol & Ohio Cent Ist gu 5s- _1935|J 3} 100 _-_.|100 Feb’30)----|| 9912 103 

Peoria & Pekin Un Ist 54s8-_1974|F Aj 10212 10312/10312 10312 5|| 101 1031¢] Western Div ist g 5s_---- sess A Q| 100%g Sale |100% 1 98 100% 

Pere Marquette ist ser A 58.1956/J J} 104 10414/10312 104 3|} 102%, 104%,] Gen gold 5s_..--...----- 935|3 J| 97! Sale| 971g 971g] 11|| O7lg 98 
lst 4s series B........... 56\J 3| Q1ig 91%] 91ll2 917%) 2]; @0l2 91% | Toledo Peoria & West Ist 4s. 191713 ae ck te CEL col asco 

Phila Balt & Wash Ist g 4s..1942;MN| 92% ____| 9312 Jan’30|----|| 9312 9312] Tol StL & Ww 50-yr g 48....1950/A O} Gilg 91%) 91lg 914) 5 1 Ql 
General 5s series B_..___. 1974|F A\ 10612 10812|106% Jan’30|----|| 106%, 106%] Tol W V & O gu 4s A---.1931|/J 3) 98% -.-_| 9812 Jan’30|----|| 9812 9812 

lst guar 4'4s series B._.-1933\J_ 3| 9812 9914] 985s Feb’30|----|| 98ig 9853 

Phillippine Ry i 30-yrsf48'37|)J 3) 2914 297%] 2812 29 13}; 28 30 lst guar 4s series C___--- 1942/M S| 91% _...| 92 WDec’29}.---j} _... -... 

Pine Creek reg Ist 6s... _-- 1932\J B| 102 _...|102 Jan’30|----|| 102 102 | Toronto Ham & Buff istg 4s 1946|3 D| -... 90 | 88 Jan’30|----|| 88 

Pitts & W Va ist 4ssser A_1958|J DB) 9212 96 | 94 Feb'30/----|| 9212 96 

M 414s series B_____- 1959/A O| 92 93g] 931g Feb’30\..--|| 92 94 | Ulster & Del Ist consg 5s-..1928|\3 D) 90 96 | 90 Feb’30)/----|} 90 90 

PCC & St L gu 4%sA....1940/A ©| 9712 __..| 9714 Feb'30|----|| 9714 974] Stpd as to Dec '28 & J’ne ‘29int|----| 8012 85 | 8312 Feb’30|.---)| 83!2 8714 
Series B 4148 guar_...... 1942/A O| 98 _...| 98 Feb’30|----|| 9612 99 ist conv 5s ctfs of dep. .------ han aaa” ST ee ae 
Series C 44s guar__.___. 1942|M N| 9612 ____| 9712 Dec’29|-.--|| ---. ---- ist refunding g 4s._-.---- 1952|A ©| 45 58%| 55 Feb’30|__--|| 61 55 
Series D 4s guar....____. Q945)|M N| 9419 ____| 9414 Feb’30\---- 9414 941, | Union Pac ist RR & ld gr 4s_1947\J J) 945 9334 945g} 104||} 93%, 95 
Series E 34s guar gold_..1949|F A) 9312 ....| 9 Feb’30|.---|| 935g 935s EN RRL SEIN Se J 5} Qllg 9219} 93 Jan’30|_.--|| 91% 93 
Series F 4s guar gold. -. - - 953|3 DB) 9412 _.__| 96% May’29|-.--}| -... ....] Ist tion & ret 4s_..-June 2008|M $| 89 Sale | 89 89 i|| 88% 91% 
Series G 4s guar_....._._. 1957|M N' 9412 ___.| 94 Nov’29'...-| _... -...] Gold 4%s..----..-..--- 1967'J_ 3| 9712 Sale ' 9653 9712} 21] 96 98 
Series H cons guar 4s._._.1960/F A 9414 ___.| 9453 Feb’30 -.-- 945g 9455 Ist lien & an D6. cise. June 2008 M 10712 Sale 10712 10812 5 | 10612 110 
Series I cons guar 4348...1963|F A| 98% 9912| 9812 Feb’30|----|| 97  98!2] 40-year gold 4s_---.---.. 1968|3 D] 88% Sale | 8814 5\| 8714 8914 
Series J cons guar 4\48_..1964|M N| 96% _.__| 98 Sept’29|..--|| _... _...]U NJ RR & Can gen 4s_--.1 M 931g 96 | 931g 9312 6\| 93's 94 
General M 5s series A_...1970|J D| 106% 106%|106%, Feb'30|..--|| 10614 107% | Utah & Nor Ist ext 4s_-_--- 1933/3 3] 951, _...| 96 Nov’28|_..-|| _... ...- 

images altehandiu a 3 D| __.. _...102 June’29\----]} _... .._. | Vandalia cons g 4s series A _ _1955|F O00a «3+ Be DORM iicncall cc 2cal 

Gen mtge guar 5s ser B.-1975|A O| 10612 107 |106!2 1067 3]| 1061g 108 Cons s f 4s series B______- 1957|M N| 901g ___-| 8212 May’29]__.-]| _... ___. 
moods ecwtccccse AO} ___. ____|113!2 Jan’29/----]| .... ....] Vera Cruz & P assent 4}4s- - 1934) - - - - 81g 9le| 834 Feb’30|___- 7, 9 

Virginia Mid 5s series F _- --- 1931|M S} 993, ____| 981g Jan’30}__--|| 981g 98's 

Pitts McK & Y Ist gu Gs... .1988 J 3) 102 ___.|10112 Feb’30|..-.|| 10112 10112] General 58... ._.......-- 36\M N| 10012 101121100 Jan’30|_---|| 100 100% 
2d guar 6s.............. 934|J 3| __.. _---|10353 July’28|_..-|| _... _.._] Va & Southw’n Ist gu 56_...2003|/3 J) -... 99 | 95 Feb’30)..--|| 95 95 

Pitts Sh & LE ist g Ba227Zi4olA ©} 1005, _...|100 Dec’29|_.-.|| .... ....]__ 1st cons 50-year 5s___-.-. 1958\A O| 86i2 Sale| 8612 87 4\| 84% 87 
ist consol gold 58_.-..._- 1943|J. 3| 99%, ____|100%4 Aug’28|..-.|| -... ..-.] Virginian Ry Ist 5s series A 19621 M N} 103 10312|103 103%| 11]| 102ig 106 

Pitts Va & Char Ist 4s... .. 1943|M N| 9215 92%) 991g Sept’28|_...|| _... .... ] Wabash RR Ist gold 5s--- -- 1939|M N| 10112 101%|10112 1017%s| 11|| 101% 102 

Pitts Y & Ash Ist 4s ser A_.1948/J D| 92% ____| 9112 Jan’30|----|} @1l2 Q1!g] 2d gold 5s-__.--..-__.-- 1939\F Al 10014 Sale |10014 100%4 4\| 9912 101% 
ist gen 5s series B___-._. F Al\ 102% 105 |1021, Jan’30|_.-.|| 10214 1024] Ref &genst5sser A ...1975|M 8) 10412 Sale |10412 18|| 101% 1043, 
ist gen 5s series C_.._... 1974|3 Dj) 102% ___.| -.-.- ..-locel|| wee... Debenture B 6s registered.1939|J 3} _... ---- Oalt Mayas aS 

vidence Secur deb 4s._...1957|M)N| 76 -...| 75 Feb’30|...-|| 75 75 Ist lien 50-yr g term 4s....1954'J J] 8212 8412) 85 Jan’30)_..-|| 84 86 

Providence Term Ist 4s... _.1956\M S| 841, _...| 80 Nov'29|_..-|| .... ....] Det&Chiecext istS -..1941|/J J] 100 --..|100 Feb'30)_..-|| 100 100 

Jersey Cen coll 48 '51|A O} 91 92 | 91 91 91. 92%] Des Moines Div ist g 2s_.1939|) J 93.| 87 Nov'29|....|| _... _... 
+--+ +------------ AO} _... ____}| 9414 July’28}....]| -... -...] Omaha Div a0. © O)ge-. . 100 A O| 81% ___.| 83% Feb’30}___.|| 8114 83% 
Gen & ref 44s series A__.1997|3 J| 9812 Sale | 977g  98l2| 30|| 974 9912] Tol & Chic Div g 4s___--- 941\M S| 891g ....| 90 Feb’30)_._-|| 8814 90 

Rensselaer & Saratoga 6s__.1941|M N| 105 ____|1001g Mar’21|----|| .... ....] Wabash Ry ref & gen ie 21976 A O| 9912 9912 10014) 85|| 97% 100% 

Rich & Meck Ist g 48...._. 1948|MN| ____ 79%] 781g May’28|_.--|| --.. .-..|__ Ref & gen 444s series C___1978|F A| 915s 91%] 90% —91%| 122|| 88% 93% 

Richm Term Ry Ist gu 5s- 1952/4 J| 100i, ....|100 Dec'29|_---|| _... _...| Warren Ist ref gug 3%4s.--.2000|F A| 71 7453) 7212 Feb’30|...-|| 7212 72t2 

Rio Grande June Ist gu 58..1939|J DBD) 97 99 | 94 Jan’30|/--.-}) 94 Wash Cent Ist gold 48-_----- 1948\Q M| 85 90 | 90 90 90 

Rio Grande Sou Ist gold 4s.1940)/J 3} 14 5 6 May’28|....|| .... ....] Wash Term Ist gu 3}4s----- 1945\F Al 851g ____| 8514 8514 1\| 8414 86 
Guar 4s (Jan 1922 coupon) '40|/J 3) 2 -—...| 712 Apr’28|....|| -..- -.-.] 1st 40-year guar 4s__-.._- 1945/F A| 90l4 ___.| 90 Feb’30|____|| 831, 90 

Rio Grande West Ist gold 4s._1939|J 3) 92 9314) 9214 9214 1]}} 91 924) W MinWa& NW Ist gu 5s__1930/F A] 99%, 100 | 99%, Jan’30|____|| 99% 99% 
ist con & coll trust 4s A_.1949|/A O| 837, 8419/ 84 84 25|| 8lle 855s] W Mayland ist g 4s__.-__- 1952/A O| 811g Sale| 8072 814] 59|| 81 8ile 

2 I Ark & Louis Ist 444s__.1934/M S/} 98 Sale | 977% 98 18|| 95%, 98 lst & ref 514s series A___.1977\J J| 95% Sale | 95%, 9634) 22/| 9453 97 

Rut-Canada Ist gu g 4s_._.1949|J J} 78 Sale | 78 78 4|| 75 78 | West N ¥Y & Pa ist g 5s....1937|3 J| 100%, 102 |100%4 100% 1}} 98 102 

Rutland Ist con g 44s... .- 1941)J J} 90 9112} 87 88 2|| 86 88 Gen gold 4s__..........- 1943/A O| 901g 915s! 9014 Feb’30|____|| 88lg 9212 

Western Pac Ist ser A 5s_...1946/M S| 98 977, 981g| 48 9712 99 

St Jos & Grand Isl Ist 45__.1947/3 J) 85 87 | 85 Feb'30)-.-- 85 85 8S Sali eS ta Samah a. msi _... ....197 YFeb’30l.... 97 97 

St Lawr & Adir Ist g s_...1996|J J3| _... _...| 96% Nov’29|_...|| .... .... |] West Shore Ist 4s guar_-_-. 3361\3 J| S7i2 89 | 85% 85%| 1|| 85% 89's 
BOE Biiikasdn cu... 1996/A ©] 101 ____|101!2 Feb’30}...-|| 101 101!g] Registered._.._-....._-- asi) 3 J\| 85% 87 | 85% Feb’30|___-|| 8553 88 

St L & Cairo guar g 4s_____ 1931/3 J| 987, 993g} 98% Feb’30}-.__|| 98% 9912] Wheeling & Lake Erie— 

St L Ir Mt & S gen con g 58.1931/A O} 1001s Sale |100!g 10014) 34/| 100 10012] Ext’n & impt gold 5s__--. 1930) F A| 995g ....| 9912 Nov’29]__.-|/ -... ---- 
Stamped guar 5s.......- 1931/A O| __._ ___.]1013, Dec’28}____}| .... -...] Refunding 4\%s series A_.1966|M S| Q91!g _-..| 91% Q1le 90 Q1le 
Riv & G Div ist g 4s. ___1933|M N Sale | 9612 96%) 31/| 95% 96%] Refunding 5s series B___.1966|M $} 9814 101 |100 Jan’30)_..-|| 984% 100 

St L M Bridge Ter gu g 5s..1930/A ©| 997, 100ig| 997% Feb’30|-.--|| 997% 1001s] RR Ist consol 4s__-._--- 1949|M S| ____ 91 | 8914 Feb’30/___-|| 881, 8914 

St L-San Fran pr lien 4s A__1950/M S| 891g Sale | 891; 8912} 115]| 8712 90 | Wilk & East Ist gug 5s_-_--- 1942\3 D Bis 6773} 66 Feb’30|___-|| 6214 685s 
Con M 4%s cories A bile aia 1978|M_ S} 9012 Sale | 897s 9012) 302 oa 911, | Will & S F Ist gold 5s___--- 1938|5 D ie WOM. 451k. ata: eee 
Prior lien 5s series B_.._- 950|J J} 1014s 1013/1011, 102 27 10214 | Winston-Salem S B Ist 4s._.1960\J J Bare 911g} 82 Nov’29j|_..-|} -... ---- 

St Louis & San Fr Ry gen 6s_1931/J 3/ 100%, _.__|10044 1004) 4 100% 1015s | Wis Cent 50-yr ist gen 4s_- “1949/5 Ri 8lig 82 | 8lig S81le} 6)| 79 8253 
General gold 5s........-- 1931/3 3| 1001s 101 |1001s 10012) 10) 100 10112] Sup & Dul div & term Ist 4s '36\M 90 91 | 90 91 18|| 89%, 915s 

St L Peor & N W Ist gu 5s_.1948/J 3] 102!g __._| 99%g Nov’29}-...|| --.. -...] Wor & Conn East Ist 4'48.-1943/5 5 83 SG FO 4 Ode ais cued bake ewe 

c Cash sale. d Due May. k Due August. e Due June. 
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BOND . Price Week's Range BOND F 
NAY. STOCK EXCHANGE 8} Friday, | Range or is ‘Sine | N. ¥. STOCK BX 3 “em behind |. Soe 
o Be XCHANGE Friday. Range or Since 
Week Ended Feb. 28. SA) Feb. 28. Last Sale. | &2\| Jan. 1. Week Ended Feb. 28. 35 Feb. 28. Last Sale. 5 Jan. 1. 
INDUSTRIALS Bid AskiLow Htgh\| No.\\Low High saab 
anunt Pow & Pap pod yee 5D) 82% Sale | 82% 8312] 160)) galy ot Detroit Edison Ist coll tr 58.1933|3 J Fibo% 16135 10033 Fite = 7. me — 
braham & Stra - 2 lst & ref 5s series A.Ju M § y \ 
With warrants - ~~. ----------- m4 S 9814 98%) 98i2 9812 2 98 9912 Gen & ref 5s series A - uy — AO 10 ren Hs ce 108 101 103% 
Adriatic Elec Coeen 78. .---te oe a 4 a pots gore - 96 100 1st & ref 6s series B__July 1940/M S| 10553 Sale |10512 10614) 16 lots iors 
dams press o<- 4 2 4 4 lg Gen «, 
eee th rat ta_ioaeld, ©] 45i2 Gale] 451; dat 4 461, 40%) BeraC BRI |e tn et Bt A 
Alaska Gold M deb 68 A...-1025]% 8} 54 8 | 5% Dec'2d/-.;-|| |. ____ | Det United ist cons aiée- 1992) 7] 96% 07 | bem Fen'sd|---.|| Ose 26a 
Conv deb 6s series B-_--. 1926/M S| 54 ----| Sig 5s | 20/) “Big "Bie | Dodge Bros deb 6s.........1940/M N| 94 Sale| 94 943s} 111 + ba A 
Albany Pefor Wrap Pap 6s. .1948 ? 91 Sale| 90 Qlig} 12/} 85 91%] Doid (Jacob) Pack Ist 6s....1942/MN| 6712 6814] 68 Feb’30}-- ’ ‘ 
Alleghany Corp col tr do... 198817 ‘ 101% Sale |101!g 102 | 179)) 99 10212] Dominion iron & Steel 5s...1939|M $} 90 - 101'2 Dee'29]---- ote: 
{Coll & conv ik hit note 1949}. N 102 Sale {10112 102 | 142)] 99 410212] Donner Steel Ist ref 7s_-._-- 1942'J 3} 10253 ___-|10212 Feb'30|----|| iOiie 1021s 
Allis-Chalmers Mig deb 5s. 1937/1 100%4 10013}1001, 10012} 3|| 99% 10114 | Duke-Price Pow Ist 6s ser A-1966|M N| 103% Sale |10312 10414] 34 a ot 
Alpine-Montan Steel lst 78-- 1955 cA 95 96 | 94% 95 2|| 91 95 | Duquesne Light lst 4%. A_.1967|A O} 9812 Sale | 9814 99 58 4 10414 
Am Agric Chem Ist ref sf 7 4s’41 104 10412 104 10412) 3/| 103 ¢104% | East Cuba Sug 15-yrsfg7%s'37\|M S|} 7914 84 | 80 80 3 “—r 
Amer Beet Sug conv deb 68..1935|F Aj 76 79 | 78 78 3|| 75 80 | Ed EIMBkin Istcong4s__.1939/3 J} 96 $654) 96 Feb’20}-- He oo 
‘American Chain deb sf 68...1933)A ©} 100 Sale |100 100% 39|| 97 100%] Ed Elec Ili Istconsg Ss.....1995|3 3| 1092111 |109 Jan’30\---- + 
Am Cot Oil debenture 58----1931|M N| 2% 100%] 90% Feb'30)----|| 99 100 | Edith Rockefeller McCormick BE Aetighon 
Am Cynamid deb 8 Sas eikonal 1942 if 9712 Sale | 963, 9712) 7)) 96 981g] Trust coll tr 6% notes...1934)/4J J| 10012 Sale |100!2 101 8|| 10012 101 
mer Ices f deb 5s ---.----- 1953 87 Sale| 87 87 5|| 86% 8914 | Elec Pow Corp(Germany)6 }4s°50\M S| 9114 Sale | 911 Qilg} 24 iy % 
Amer I G Chem conv 5348..1949)/MN} 102 Sale |1001s 102 | 84|| 100 104% | Elk Horn Coal ist & ref 64s 1931/3 D| 90 Sale | 90 ‘ % i|| Sete 92 
ane! pene Coe eon 5 <* 4 é ee Sale A ‘ 9514 236 33 1268 m a 7% notes(with warr)1931\J D| 65% 84 | 66 Jan’30j---- 66 88 
-—e-eee * -<-<-- of ~ ese u stat 
Am Nat Gas 6s (with war)1942|A Q} 7312 75 | 73:2 74 23 70" ©7612 Ernesto Teade Oo totem 70.1984 a i, See eee 
Am 8m & R ist 30-yr 5s ser A’°47|A QO} 101 Sale |100%, 101%} 99)) 9@igcl0z With stk purch warrants......|F A| 7712 79%| 78 78 211 7 80 
Amer Sugar Ref 15-yr 6s__.. 1937 Z Z 10312 Sale |103!2 104 17|| 10314 105s | Federal Light & Tr ist 53...1942/M S| 95 9512] 95 9512} 21) 94 961 
Am Telep & Teleg conv 4s. . . 1936 ms 95 95%) 943, 95 3]| 945, 98 ist lien 8 f 58 stamped___.1942/M S| 95 9512] 95 96 8]| 9412 96 ‘ 
30-year conv 44s..-.-.-..- 1933 & 105 ----| 99% Jan'30) - --- 991, 100 ist lien 6s stamped - ._.._. 1942/4 S| 101 102 |102 Feb’30)---- 1005 1 
30-year coll tr 56. .......- 1946 7 > 103% Sale |1033g 1037s} 50)/ 103 104%] 30-yeardeb6sseriesB....1954\J D) 96 9612) 9412 Feb'30)----|| 921 baie 
Me. ey epee 3 ---- ----|103 Feb’30)----|/ 103 103 | Federated Metalss tf 7s- -.-- 1939|3 Dj] 102 Sale |102 102 il] 100° 102 . 
yrs f deb Ss.......... 1960\3 J, 102'g Sale |1011g 10273) 157/| 1 Ig 104 | Fiat deb 7s (with warr) 1946|J J} 10312 106 |104 104 5 
20-year sf 5¥s........-- 1943}M NM 10512 Sale |10512 105%) 34'| 104% 107% thout stock purch warrants -|- 92 Sale| 91% 92te) 141] "Os "8% 
Cony deb 4346... 1989] 3] 150% Sale |149% 16012 5490)) 13714 16032 | Fisk Rubber lot ef'8e...-- mailiaS| 80 Sale| 80° 80%] 241| 9s Sor 
35-yr deb 58......------- 1965 101% Sale |101ig 101%) 897) 1001g 101% | Framerican Ind Dev 20-yr 7 4s'42|3 J| 107 Sale |10612 107 15]| 1031 ‘ 
am yee Found deb 6s - - -.- 1940|4 ©] 105 Sale /105 105 | 10) 103 105 | FranciscoSugar Istsf74s_.1942|M.N| 95 9612] 97 Feb’30)---- , 7h 
m Wot Whe & El col tr 5s...1934 > © 10014 Sale }1001%, 100%3) 35)/ 99% 101 | French Nat Mail SS Lines 781949|J ©) 103%, 10312/10314 10312 102% 104 
“a og Co cerice A saaie & 4. oan 1975 ; 105% Sale /105% 106%4{ 10/) 10414 10614 | Gannett Codeb 6s..... ...1943|F A} 86 Sale| 86 8612) 7 88 
4 t Pap Istg 6s...__.. 1947 Jj} 79 Sale| 79 82 21)} 69 82 Gas & El of Berg Co cone ¢ be 1949/3 Dj} 1001g _..-| 9973 Feb’30) --- - 997% 997; 
Anglo-Chilean s { deb 7s. ---1945 MN 89% Sale | 88g 89%] 18|| 831, 89% | Genl Amer Investors deb 5s .1952|F A| 84 Sale| 8312 84 | 10 S 35. 
ntilla (Comp Azuc) 7}4s...1939|3 J) 52 Sale| 50 52 411 49 652 |GenCable lstsf{5%sA 1947|J 3} 10112 Sale |100% 10112} 17)) gg 1 
Ark & Mem Bridge & Ter 53.1964\M 8} 99%; --..|100 Feb'30|----|| 984 100 | GenElectric debg 3 rome 942\F A| 94 94%] 94 Feb’30)---. yt 
Armour & Co Ist 4}4s__-... 1939|J D} 8812 Sale| 884, 89 52|| 88 8953 Gon Elec (Germany) s Jan 16°45|\5 J} 103 Sale |102i2 103 18|| 99% 103 
Armour & Co of Del 5%s...1943 J J} 8212 Sale’ 8212 84 75'| 8214 8553 Sf deb 6s with warr_...1940|J D’ 115l2 Sale |115 11512! 3!) 4 ~ 24 
Associated O11 6% gold notes 1935;M $| 10212 103%g 10212 102%) 6) 102 103 Without oa warr’ be attach’d.1940\J D, 98% 98%) 98 99 , 21) 96g : 
4 Gas L ist 58-.-.-.. 1947,3 Dj) 10214 -..-/101%, Jan’30|----|| 101% 101%] 20-year s f deb 6s........ MN| 93% Sale| 931. 94 | 42|| gary on 
tlantic Fruit 7s etfs dep..-1934|J ©) i ----| 12% May'28|----|) __.. __.. | Gen Mot Accept deb 6s_-.--1937|F A} 102% Sale |10212 103 | 79 10015 1031, 
moped ctis of deposit _._..-- JD 1 ..--| 1253 May’29}----}) .... J... Petrol Ist s f 5s F A] 100% Sale |100%3 100% 1 99% 1 7, 
Au Gulf & W 18S Lcol tr 58 1950|3 J| 77 Sale| 75 7712] 94) “73ig 7712 | Gen Pub Serv deb 54s...-.1939|J J| 9612 Sale| 9612 97 | 22 of 7 
ptinntie Baty dob Se_-_----19971k, 21 lout tor iin 10s"| ill $00 20 | Geng ecenaescegterten ar tel. 2) Ob “ered O6* pet] Sill 18s, toe 
es 51 1 
Baragua (Comp Az) 74s...1937|/J J) 85% 8714) 8512 = 8512 1} 85'2 91 | Goodrich (B F) Go let ose. i9a7ia ¥ 10612 cule’ 100 1088 34/| 105 107 
Batavian Pete gen deb 4348..1942|3 J} 92% 93 | 92% 9312) 18]) 92a 95l2 ear Tire & Rub lst 56.1957|M N| 9212 Sale | 92 9212} 86]) 99  92te 
Belding-Hemingway 6s - - . .- 3 J\ 67 Sale| 67 70 5|| 67 75 | Gotham Silk Hosiery deb 6s.1936|J D| 92% Sale| 921g 9212) 10]) g7 921 
wae 9 Fy Py Socata B... 2968 J Jj 102 Sale | 102 105 | 17)) 102 106 | Gould Coupler ists f 6s... F Al 71% 72 | 91 91| 29] 69 73° 
ref 5s series C_____. A QO} 104 Sale |1035; 10413| 20]| 1035s 106% | Gt Cons El Power (Japan) 781944|F Aj 99s 100 | 991s 997%) 10)) 971%, 100 
Berlin City Elec Co deb éy4ai961 J DBD) 90 Sale| 90 9012} 3]) 88 Qe] Ist & gensf6s_...-..- J J| 94% Sale| 94%, 9412) 9) Ong 94% 
Deb sink fund 6 }4s--- ---. F A} 88 Sale| 88 8812} 26]/ 84% 90 | Gulf States Steel deb 5348. ..1942|3 D} 9812 Sale | 98 9812} 16)) 97 99 
Berlin Elec El & Unrie 6348. 2196/A OQ; cvy2_~ = Sale| 90 cy2 5 14 | Hackensack Water ist 48...1952|J 3| 86 87 | 85 Feb’30/----|| g5 g78s 
Beth Steel Ist & ref 58 "42\M N| 103 Sale |102!2 103%4| 28)! 10112 104 | Harpen Mining 6s with stk p 
Boe yt p ™@ & imp sf b8....1936)3 J} 101 Sale |101 101%} 10 1 war for com stock or Amshs'49/J Jj 92% -.--| 93%, 94 | 16/| g7i, 94 
ing & Bing deb 64s ..___- 950M S| 89 92 | 90 91 7\| 864 91 | Hartford St Ry ist 4s_..... 1930'M $| 9612 ....| 96/2 Aug’29/--.- 
Botany Cons Mills 6 4s. .... 1934|A O] 40 44 | 40 40 21\| 40 47 | Havana Elec g 58....1952|)F Aj} 83 8512) 84 84 “BB's Bély 
Soveee Bilt Hotels 7s. .... 1934|M 8} 104 Sale /104 10414) 11)/ 101 105 Deb 5s series of 1926...1951|M $| 66%: 6714) 661g Feb'30\----|| 621, 661g 
y & 7th Av Istcons 56..1943/J DBD) 38 40 | -... ----- ----|| 35 44'2] Hoe (R) & Co ist 6 Msser A.1934/A 0} 8512 Sale | 80 8 lil 75 87 
City RR dt Go -.-- 194118 ¢ Rs! =. Ra a. i; 8212 mer Line 68 i il X 8012 Sale | 8012 10)) 81 
ows 2 2 1 1051, 3, 
Bklyn-Man RT sec6s..-... 9491; 3| ‘ovis Sale| 97 98 | 107|| ‘Sais oe" sto 8 Speer ASS Sl ibe Bale (102 " % Pr gt 
kiyn Qu Co & Sub con gtd Ser4i/M iM) 712 7S | 31, Pee ----9 Ta Humble Oil & Refining 5348. 1932/3 J| 101% Sale |1015s = 101.” 102% 
serine aaaed 8 2 °29)----|| ..-. ----]  Debg ep ikalinecee A O} 100g Sale | 997 99% 1007 
eae ma cany 6 <0. r ana Bs week Suet | ee ee inet Dek Tetegnene §8...1956|3 D 1038 - 10312 a 103 109 
ecured ses ago 42 ----|| _... .... | Hilinols Steel deb 4348. ..... 8 be 
Bklyn Un E! lst g 4-5e___.__ 1950\F Aj 85 Sale| 85 86 4 Useder Steel Corp + Pees tT re 874 Sale’ Bris 50 pa = 
Brtmped guar 4-5e - - -- .. 1950|F Aj 85% Sale| 85 85%) 12 Limestone ist s f 66.1941|M N| 69% Sale | 69% 5|| 68 701 
a n Gas Istconsg 56__1945\M N| 10453 105 [105 Feb'30|----|| 1041g 10514 | Ind Nat Gas & Oil Se... ...-- 1936|M Ni 100 ..--}101 511 100 (101 
6 Han & vat G0 ond Ape Ais soc ae ss ----|| 114 117 | Inland Ghost let 4)60 bison site 8|A O| 93 Sale | 92t2 a 19]| 91 41g 
Conv deb g 5%s_.___... caked SE eer ES tion Con Copper M 8} 10014 10012]1 Feb’30|----|| 1001g 100% 
Dut & Ouse iron Istsf Ss_..1932|5 D| 9414 -..-| 96 Jan’30)/----|) 96 Interboro Metrop Pie i086 A Fs os 20 ‘ “ote Feb'30) -- ~~ : O12 : O12 
ush T oy “eeglatasspien A O| 8712 8814) 8712 Feb’30|----|| 871g 891g Interbero Rap Tran Ist 58..1966|3 J| 6512 Sale | 6512 29/| 611g 684 
EST oleae 5 Ji 97 97%) 97% 97%) 2/| 94 98 | Stamped.._... 3 J| 65% Sale | 6514 56)| Gilg 68% 
Bush Term Bidgs Se gu tax-ex °60|/A O} 100 10212}100% 100%) 3)| 100% 1 > Sealer ant apeeee Ie” stack beagle o-=- Son 60% 
rs rps Coke Ist 5348 A. ..1945|MN] 100 10012)1001, 10012} 7|| 100% 102i] 10-year 68... -.------ 2221 1932|A ©} 55% Sale | 5412 18/| 51 67 
G & E Corp unif & ref 58.1937|M Nj 100%, ----|100% Feb'30|----|| 100% 102%] 10-year conv 7% notes...1932|M $| 90 Sale | 85% 13) 84 92 
Petroleum conv deb s f 581939|F A) 96 Sale| 95 96's} 29|| 94 96's | Int Agric Corp Ist 20-yr 58..1932|M N| 94 95 | 9312 Jan’30|--.-|| Og12 98t2 
Conv debsfg 5}4s8...-... 1928|M Ni 99% Sale| 99!2 99%) 31)| 981g 10014] Stamped extended to 1942..../MN| 73% 74%) 7 7 15|| 72% 74% 
y lstefg7e...1942|A 0} 58 59 | 59 Feb’30)---. Int Cement conv debs. --.1 MN; 9414 Sale | 94 1li} 91 965 
SS L let & gen 6s_..1941|A ©} 95'4 9512} 95% 9514) 24|| 94% 951g] Internat Matchs f deb 5e..1 947/MN| 97% Sale | 9714 95/| 97 98 
Cent Dist Tel 1st 30-yr 58... 1943/3 ©) 103 Sale |1021, 103 9)| 1021, 104 ter Marines f 68..1941|A O| 98 Sale| $71, 53}| 96% 98% 
it F lstef6s May 1931|\F A| 7912 85 | 80 Jan’30|----|| 80 811g] Internat Paper Seser A & B_1947|3 J) 85% Sale| 851, = 85s 33]| 83 901g 
Cent Hud G & E Sa_.__- Jan 1957|M S| 10212 105 |10212 Feb’30|---.|| 102% 10212] Refsf Pils «= sal Ms} 87 Sale| 86 211] 85 90 
Central Steel Ist gsf8s....1941|MN/| 123 125 |122% 122%)  5|| 121 12314] Int Telep & Teleg debg 4% 1952/5 3| 2012 Sale| 8 93|| 89% 94 
Certain-teed Prod 534s A... 1948|M s| 56 Sale 5712} 20)) 54 61 Conv deb 448. ........- B9]5 Jj 121 Sale /117% 411) 116 125 
Gespedes Sager Co iste f 74e'39|M 8S! 7412 Bele 7412 = 74128 2)! 7412 784] _ Deb n issued. -...- 1959'F A, 96% Sale ' 961 360 
Cie City & Conn Rys SeJan 1927|A ee 83 July’29 ----| _... .... | Kansas City Pow & Lt 5s...1952,M $| 103% 104 10414 10414 5 105 
B Rng de Oe §s...1937|J J| 101 sale 101 102 | 291} 100 102 ist gold 4}4eserles B agipees 1957|3 J een ar 9512 34 9512 Rs, 
Chicag: 68. ..19 8 5 10512)105 104 
Aug 11929int 10% paid..1927\F A) 6912 71 | 69% 70 4\| 69 751g] Karstadt (R 74 Sale| 7% 20 
Thile Copper Co deb 5s... __ 1947|\3 J| 9512 Sale | 95 9 50|| 94g bot Keith (BF Sern he aor mM 3 82 87 bit || fa? 2 ‘7s 
CmG&E istm4sA ______ 1968|A O| 8712 Sale | 87 875s} 4/| 861g 8953) Kendall Co 5 iss with warr..1948|M 8} 90 2) 89 Sots 
Clearfield Bit Coal ist 4s.._.1940/3 J| 6453 77 | 63 Jan’30)----|| 63 638 | Keystone Telep Co Ist 5s--- J 3| 76 777%| 75t2 11 5 77% 
clon Oil conv deb 68__..._ 938\F A| 801g Sale| 80 82 34), 71 87% gp 2 tt El& Pg os...1687 A Q| 100% 10212) 10214 6|| 10014 10214 
Cotas Co greas ie-----19831F 2] or Mee | o, —S8il ll oste 96%] Kings County Eee Ing da. Rl 7712 Sale | 77 ill 135,, ore 
c gu...19 8 921 Coun “Elev age 7712 Sale | 771 1 
Columbia G & .es deb re May 1952 - x heed = on Sn % os 1001g} Stam ty “ats 4221940 r A 7455 77 1% - “== 75s He 
----Apr 15 1952 cl01l, Sale c101', 98%4c101'4 | Kings County Lighting 5s... 1 J} 102% 103 | 1021 
Columbus Ga: Ist gold 5e...1932, J 3| 95% 98 | 95% 95%) 3/) 95 95% aret oie aces Tae r) inate rik te is” 115” 
Columbus Ry P & L Ist 4348 1957|3 J| Q1l2 Sale| 91% 91% 6)) 90 94 | Kinney (GR) & Co7%% notes’ D} 101% 103 | 102 -->-11 101 1038's 
ommercial Credits f6s....1934|MN| 99 Sale| 99 99 1|| 93% 99 | Kreage Found’n coll tr 6s...1936|3 D/ 10312 Sale | 103 20}| 102%, 10312 
é Col tr s f 5348 notes_____- 1935|J 3} 97 Sale| 97 9712} 40\) 85 9712] Kreuger & Toll 5e with war..19 8} 95% Sale| 9514 57)| 92 
‘omm’| Invest Tr .--.1948|M 93 Sale| 93 9312} 23/| 86 94 | Lackawanna Steel ist 5s A..1950|M 8| 100%, Sale | 100%, 13]) 100 102 
ot deb 6 Perret ts 4 A 1868 Sale B58 Pty. /* B-5 5 han Gas of 8t L rethext 5s -1934|A O 01 aol 1007s R. 99 101 
i 2 ---- ; 2 8 ref 534s series C- ...1953)F 103! e\1 
Conn Ry & BaD sg Set ; ¢ 94 9512 Jan’30|----|| Q5lg 95l2 Septene wee to ow 66.1954 . 8 . 82 = 22 ies 
pie oad ithout warrante........--- J 1 80% 
Consol Agricul Loan 6 %s...1958|/J D Lehigh C & Navsf4sA..1954|3 J) 95 96 | 96 1 bate 7 
Consolidated Hydro-Elec Works Lehigh Valley Coal lst g 56..1933|3 J} 1 ----| 100 10)| 9912 100% 
of Upper Wuertemberg 7a.1956\3 J lst 40-yr gu int red to 4%-1933|3 J) ---. ----| 96 rownll iusis Cobo 
Cons of Md -1950|3 DO Ist & refs f Se...-..-.-. 1934|F Aj ---- 101 |101 t2e~ll Lébe  eece 
Gemanl Gas (MY) deb 5346-1945 F A ist & refaf Se....-.-.-- 1944/F Aj 8012 8514) 81% 772 
Gas of Chic gu 5s 1936|J D Ist & refaf 5e...--.---- 1954\F Al 722 74 | 7212 6|| 7212 74 
Consumers Power ist 56_...1952|MN let & refef S6........-- : fF Al 71 72 | 72 3 70g 7 
pe my Ay 4 ears soe? > ae Ort p Le Ain wai co anit 4\F A at as 70 we 
with warr ..._ Liggett ers Tobacco 4 19 e | 119 
Copenhagen Telep be Feb 15 1954/F A neath bs og tata ve 1OS1/F 4 102 Sale 1007 ; 28 17 rite 
orp Prod Refg 1st 25-yr sf 58 34/M N Loew’s Inc deb 68 with warr_1941/A Oj 114 Sale | 10914 57/1) 10112 114 
Crown Cork & Sealsf6s_...1947|J D Without stocks purch warrants|A ©} 96% Sale | 9412 641] 91% 97 
Crown-Williamette Pap 66..1951/3 J Lombard Elec Ist 7s with war '52\J D| 9612 Sale | 95% 17|\| 938 97% 
Cuba Cane Lory -Prameah 7s...1930|3 J wanes warrants..........- 3D) 96 as 9512 » 93 9612 
Certificates of deposit....___. Lori C6 F6 awk otic 44 108 e | 1077; 1 
Gany deben stamoed 3%. 1930|3 J = ta be énescgut see ° ooas? anb- 10234 “> ey = 
it £6 ahem Gate... 40:4. Ge Oe SOA) “Deed cide cn cnccucels 1951\F A| 852 Sale| 8412 43|| 78% 852 
S| 99% Sale | 99%, 100%) 30]] 9912 1004] Deb 548.........---.-- 3713 3| 91 Sale| 9012 18]; $4 91 
MN Louisville Gas & El (Ky) 58-1952|M Nj 100% Sale | 1002 5\} 100 101% 
—_— Louisville Ry Ist cons 5s - . -- J 3| 91 94 | 90 5 90 
34 Lower Austria Hydro El Pow— 
AO NE i nw ai F Aj 831g Sale | 82 84 18]}} 80 84% 
Ao Stores Corp deb 5348'41/J DB} 9814 9812] 98 98lz] 13|] 96%, O82 
=e Manati Sugar 1st e1734s...1942|A O| 83 85 | 84% Feb'30|----]| 70%, 86 
1/8 Manhat Ry (N ¥) consg 48.1990|A O| 59% Sale| 59 — 5914) 19]| 64 60 
MS ar gee alte neptigea aati? 13\3 D)| 47 54 | 47 Jan’30)..--|) 47 47 
ee td Manils Elec Ry & Lt sf 5s_.1953'M 8|_ 90 98 | 95 Feb 30’----||_ 94 96 
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es pit watt | x. x, roca ekonanas | $3] sry 
% EXCHANGE " » * . “ 
Se SSS F Feb. 28. Jan. 1. Week Ended Feb. 28. a Feb. 28. 
Bia Ask Low Htgh Bid Ask} 
O| 75 80 76 76 | Reinelbe Union 7s with war.1 J| 105 Sale 
Without stk purch warr _ . 1946 J| 97 Sale 
Son ist 6s 1943/3 D| 97 98 1 9612 98 | Rhine-Main-Danube 7s A -_19 101% 102% 
April 3} 92 Sale 8|| 90 94 | Rhine-Westphalia El Pow 7s 19 10012 101! 
Elec ist 78... .1957|A ©] 975s Sale 3} 9714 100 ee 9112 Sale 
Ed ist & ret Se ser C..1954|3 J| 102% Sale 4) 101 103 Cons M 6s of "28 with war-1 921, Sale 
West Side El (Ch oe 1\| 661g 6814 it warrants... ..-...|---- 901g Sale 
Mill Mach 78 with war_1956|3 Dj _... 99 oo 81 81 Richfield Oil of Calif 6s... _. 1944 95 9512 
Without warran’ Di 8314 8512 1}} 80 86 | Rima Steel Ist sf 7s._..__- 19 9314 9714 
8 ale 38 99% 101, Resheoter Ge . Hi 7s oer B. 1946 107 Sale 
& Ltref & ext 4 31 J 1 9712 997s Dn mtge 8 es C... 105%, Sale 
y “7 D| 1001, Sale 2|| 997% 100% Gen mtge 4 4s series D__.1977 See ‘apin 
D| 987%, Sale 96%, 9912] Roch & Pitts C & I p m 5s8._1946 87 99 
Se ser B temp....1961|3 D| 99 Sale 9712 9912] St Jos Ry Lt H lst 58.1937 94 Sale 
ower ist 58 A_..1943/J 3) 100% 10112 100 103% | St L Rock Mt & stmpd- 6liz 64 
Deb 5e series A. D| 9912 98's 1005s | St Paul City Cable cons 5s-__1 onué Se 
Montecatini Min & Agric— San Antonio Pub Serv Ist 6s_1 1047, Sale 
Deb 7s with warrants J} 10612 108 10112 108 | Saxon Pub Wks (Germany) 7s 9812 Sale 
without warran 3} 97 Q8ie 95 982 Gen ref guar 6 4s_....._ 1 9114 Sale 
Montreal Tram Ist & ref 58.1941|J J 97 95 98% | Schulco Co guar 6 4%s-__-_._- 1 651g 727 
Gen & ref s f 5s series A-- O| 91g 92 91g 91% 8 f 64s series B____1 571g 5912 
ELE ES MEN Cie: wesc 91% 917% | Sharon Steel Hoop s f 5 ss_1 97 Sale 
Gen & refaf4issserC...1955)A O} 8312 _._- 8412 8412] Shell Pipe Line deb 5s... 93 Sale 
Morris & Co Ist sf 44s_-..1939|J 3} 81 82 81 8212] Shell Union Oil 6a...1 9414 Sale 
Bond Co 48 ser 2.1966|A 0] 73 75 7314 73% 5e with warr_......- 1 98% Sale 
10-25-year 5s series 3....1932|/3 J) 96% 97 9612 97 | Shinyetsu El Pow ist 6%s__1 8812 
Murray Body ist 6s Di 95 9712 9512 | Shubert Theatre 6s_June 15 1942 4514 
Mutual Fuel Gas Ist gu g 58. 1947|M N/ 102 99% 102 | Siemens & Halske s f 7s ____19 10014 102 
Mut Un Tei gtd 6sextat5% 1941|.M Ni 99 --.-- 985, 9853] Debsf 6is...........- 1951 10414 Sale 
& ‘ower 58.1949 967%, 9712 
Nassau Elec guar gold 4s... 3 J| 5512 57 501g 5512] Silesia Elec Corp s f 6 }4s-.. 1946 831g 8712 
Nat Acme Ist s f 68 J DO 102 102% 10153 102% Am Exp coll tr 78-_1941 917, 
Nat Dairy Prod deb 58...1948|F A| 9712 Sale 97's 99%, ear 78.1937 10112 Sale 
Nat Radiator deb 6 ks F A| 26ig 28 24 40 D...1930 10014 Sale 
Nat Starch 20-year deb 56..1920\3 J eine 99%, 100 | _ ist lien 64s series D._._- 38 10012 Sale 
Newark Consol J D) 10212 103 102'g 103 clair Crude Oil 5 4sser A_19 981g Sale 
New Engi Tel & Tel 58 A__.1952/3 D) 1035, 105 10312 10612 cece 9514 95%, 
1MN| 98% 99 OBig 99% wen 91lg 92 
Pub Serv Ist 56 A..1952|A 0} 87 8812 8858 \%s_. 1933 1017, 10212 
First & 5e series B_..- 3 Di} 884 Sale 83 88% Sugar 78. .194 10412 105 
N Y Dock 50-year ist g 48.195 ZA oan ate oot $22 pee vy hh DD 102%, Sale 
2 _ ists f 56 temporary.-.-.... sie 
Y Edison ist & ref 6s A.1941/|A O 112% Sale 11112 114 68 A..1947 10212 Sale 
Ist lien & ref Se A Oj 103% Sale 102% 104 | Solvay Am Invest S6_...... 9312 95 
Y Gas El Lt H & Pr J Di 1054 107 104%, 10612 | S’west Bell Tel ist & ref 5a. 1954 10414 Sale 
Purchase F Al 9314 Sale 92% cO412 g Se...1 9912 100 
MN] 100 -.... 100 | Standard Milling ist 5s. ...-. 2 Sale 
J S| 94% -.-- ---- ----] let & ref 5}g8_...-....-. 101 10212 
EIL & P istg 5s F Aj 997% 100%, 100 100% N J deb 5e Dec 15°46 10212 Sale 
Rys lst R E & ref 46...1942|/3 Jj 43% “bad. weed -- 19561 9512 - ale 
431g .... ches  eabe A..1945 8812 
inc 6s....Jan 1942)|A ©] .... 9% -.-- ---. | Sugar Estates (Oriente) 7s. .1942 40 41 
Cicie: ---- ~--.| Syracuse Lighting ist g 56. .1951 103% 105 
.--Jan 1965) Apr 5lg 6 4 Tenn Coal Iron & RR gen 56.1951 1021g ___- 
196 70 «671 64 71 | Tenn Cop & Chem 6s B. 10012 
104ig ...- 104 105 enn Elec Power lst 6s..... 106%, 1061 
2012 23 20 25 | Texas Corp conv deb S6....1 101 Sale 
Ree eee 17. 17 | Third Ave Ist ref 4g______. 5012 51 
184 2 20 14 Adj inc 5s tax-ex N Y Jan 1960 31 8 3ilg 
106%, 107 1051g 107 | Third Ave Ry Ist g Se_.___. 921g 97 
991g 991g 98%s 1 Toho Elec Power ist 78... .- Sale 
year deben s f 68__F 11012 111 110% 111 Dis wdc cane 99 Sale 
10712 Sale 1061g 10812 | Tokyo Elec Light Co, Lté— 
Trap Rock ist 6s 96 Sale 94 ollar series. ...... 14 
Falis Power ist 5a. 10012 Sale 1004 10112 | Toledo Tr L & P 54% % notes 1930 100 100% 
O} 10153 10314 10012 10212 | Transeont Oil 6 4s with war. 1938 97% Sale 
Niag O} 10214 Sale 1015s 103 Without warrants. ..........]---- 92 94 
Norddeuteche Lioyd (Bremen)— Trenton G & El ist g 5e....1949|M 8} 103 ___- 
20-year 6 Ni 86% 87 86% 91 Coal conv 6 }48.1943|M N; 84 
Nor Amer Cem 5612 Sale 5012 58 Steel ist s f 68_..1940|M N/ 10212 Sale 
No Am Edison 8} 10214 Sale 991g 102!2 ref 58..1962|3 J) 40 
Deb 5s ser F Aj 10114 Sale 99% 103 | Tyrol Hydro-Elec Pow 7 4s_1955|M Ni 961, 
Nor Ohio Trac mM 9812 99% 99 101 | Guar gece f7s_..._..... Ail 89 90 
Nor States A Oj] 101 Sale 99% 10112] Ujigawa Elec Pow s f 7s__.. 1945 9912 Sale 
lst & 1j/A O} 104% Sale 104!2 105%, | Union Elec Lt & Pr (Mo) 58.1932 10014 10012 
North 3 Ji 96 99l2 98 98 | Ref & ext S56........... 1933/4 N} 1 10053 
N Hydro-El Nit 5 MW] 9112 Sale 885, iF) Ill) lst g 548 A.1954|3 J] 10214 10212 
A OQ} 112 11212 110 112 (Chic) 58...1945|A O| 68 77 
F Al 112 114% 110 113 Se....1931 J} 101% ---- 
ver Edison Ist 68... J 3} 105 10512 105 106 30-yr 6s series A_._..May 1942|F Aj 10753 1087 
Old Ben Coal ist F Aj 79 Sale 71 «= 79% .--Feb 1935|A O 
F Ai 100%. 101 9914 101 | United Biscuit of Am deb 66. 1942 Ni 10014 10012 
Transmission lst MN 9953 1004 1005, | United Drug 25-yr 5e__...- Sale 
Oriental M™ S| 98 Sale 95 987%} United Rys St L istg 4s....1934|J 3} 70 Sale 
Extl MN 89% Sale 90 | United SS Co 15-yr 68_____ N] 9853 99% 
Oslo Gas & _ s ae 9275 90 23's Un Steel Works Corp 6 }4s A- 1951 2B srs tate 
Otis Steel 2 Sale 10014 10214] Secs f 63¢s series C.___.- 2 
Pacific Gas 3 Jj 101% Sale 1 
Pac Pow & F Aj 997%, 1001, 99% 101% sf 78_..1951|A O} 10212 Sale 
Pacific Tel & J Jj 10212 103 1 U8 Rubber ist & ref 5eser A 1947 J 
Ref MN] 10312 104%, 1015s 105 a A 100% Sale 
Pan-A MW] 10212 102%, 10214 10312 versal Pipe & Rad deb 68 1936\J D 61 7312 
F Aj 101 10312 101 104%] Unterelbe Pow & Lt 6s____- O; 84 85% 
Pan-Am Pet Co(of Cal)conv J Di 9212 95 94 Lt & Trac Ist & ref 58.1944|A ©] 921g 9212 
t-B'way Ist 534s..1951|3 Jj) 10112 Sale 99 102 Ist 58... .1 Al} 98 Sale 
t-Fam’'s-Lask J Di 100% Sale 1 g 58.1950 J} 102% _.-- 
J J3| 81 Sale 751g 83 | Utica Gas & Elec ext 56 1957 3} 1 PR. 
68 A 83 Sale 75 8212] Util Power & Light 54s....1947|3 D| 87% Sale 
G & El cons 56 1949/M1 S} 101% -_-_- 101 101%] Vertientes Sugar ref 7s..1942|\J Di 60's 70 
78 with warr 1937 es 46 6450 c52 =| Victor Fuel ist sf 56. _.___- rs a = 
80%: Sale 12 oke Ist g 5e 1949 4 
Peop Gas & C lst cons g 68.1 A Oj 111% 112% 111% 111%] Va Ry & Pow ist & ref $0. 193413 Jj 
« M $}| 102 Sale 104 | Walworth deb 6 Xs with war 1935|A 0} 99 101 
PGliduubrocasmaen Sew beds ouch eae ae Without warranta_._......| ---| 90 93 
Phila Co sec 5s ser A J Di 98i2 Sale 96 98% Ist sink fund 6s series A_.1945|A ©} 90 Sale 
Elec Co Ist 4s MN] 9753 9853 97 99 | Warner Co ist 6s with warr.1944|A O| 9812 Sale 
& Reading C & I ref 5a. J J3| 86% Sale 84 8733) Without warrants........- A aap 
deb 68 mM 9612 Sale 91 98 | Warner Sugar Refin ist 7s..1941/J 0) 105%, Sale 
coon 534s... 1 . 9112 Sale 90 93 | Warner Sugar Corp ist 7s..1939|3 J hs as 
Ol deb 8 f 86__Dec 15 1931/3 Dl 105 106 104 105 arner-Quinian deb 68..-..1939/M S| 84 85 
Pillsbury F1 Mills 20-yr 6a. _ A QO} 104 Sale 103 105 | Wash Water Power sf 5s__.1939/J 103 Sale 
(Italy) conv 7s...1 MN; 111 Sale 105% 113% | Westchest Ltg g 58 stpd gtd_1950/J 103% 105 
Con Collieries ist s f 58 J 3} 94le 95 941g 941g} West Penn Power ser A 58..1946|M 101%, 102% 
Arthur Can & Dk 6s A_1953|/F Aj 10412 105 10212 105 Si REE 1963/™ 103%, 10414 
F A} 10312 .___ 102 104% lst 5348 series F__...._.- 1953|A 10512 106 
lec Pow Ist 6s B_1947|M N| 98% Sale 9612 100 sec 58 series G_....-- 1956/3 1035g Sale 
5i5J 3} 100 100% 103 | West VaC & C Ist 6s_____- 1950/3 12 Ga 
MN; 995s Sale 97 99% | Western Electric deb 56. __.1944/A 
F Aj} 985g 9912 96 9812] Western Union coll trconv 58 1938/3 101 1015 
Ist lien & ref 6s series B_.1947|M. N| 97% 9914 961g 99 Fund & real est g 44s__..1950/M 9612 Sale 
Ist lien & ref 734s ser A__1946|M N/| 107 Sale 10453 107 | 15-year6%s_____.._.___ 1936|F 10812 108%, 
Porto Rican Am Tob conv 6s 1942/3 Jj 9314 Sale 91 934 25-year gold 58_..._..._. 1951/3 101 Sale 
Postai Teleg & Cable coll 58.1953|J Jj 9312 Sale 931g 9412] Westphalia Un El Pow 6s___ 1953/3 Sale 
3 3| 89 Sale 89 | Wheeling Steel Corp Ist 5348 1948|J 101 1013, 
TF MP ech! cane 181 194 lst & ref 434s series B__--1953|A Sale 
3 Dj 103 Sale 1021g 104 | White Eagle Oil & Ref deb 543'37 
1967|J DO} 97% Sale 951g 98%] With stock purch warrants... .|M S| 10212 103 
970/\F A| 96 Sale 9512 96 | White Sew Mach 6s with warr °36|3 eed ae 
J 3} S51 55 50 Without warrants. ..___..-|---- 75 =i 
deposit wine Sey 51 Partic s f deb 6s____ .__- 1940|MN; 73 75 
46 % notes . . .. 1937 9912 Sale 9912 10012 |] Wickwire Spen St’l lst 75...1935|3 J| 34 39 
Purity Bakeries s f deb 5s 9612 Sale 95 961g] Ctf dep Chase Nat Bank. ----|---- 3214 35 
ngton Arms 961g 97 9314 97 | Wickwire Sp St’l Co 7s_Jan 1935|MN| 335 Sale 
Rem Rand deb 5s with war 97 Sale 9llg O7'2 Ctf dep Chase Nat Bank-_----|---- 315g Sale 
Republic Brass 6s July Saw 101 103'2 | Willys-Overland s f 6 s__..1933|M $| 98% Sale 
Repub I & § 10-30-yr 5a s f.. 1940 10214 Sale 10114 10214 |] Wilson & Co Ist 25-yrsf6s.1941/A O} 100 Sale 
8 series A... 1953/3 103 Sale 1001g 1047, | Winchester Repeat Arms 7 %s"41/A Oj 100 101 
r 6s_..July 1948i1M 103 Sale 103 10314 | Youngstown Sheet & Tube 58°78'3 J 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 


Chicago Stock Exchange.—Record of transactions at 



































the Boston Stock Exch , Feb. 22 to Feb. 28, both in- pa Stock Exchange, Feb. 22 te Feb. 28, both inclusive, 
clusive, compiled from official sales lists: piled from official sales lists: 
Last |Week's Range| ‘f Range Since Jan. 1 oy roy L 
8 | for ‘lan. 1. Week's Fy jor Range Since Jan. 
Sale of Prices. Week. Sale of Prices Week. - 
Stocks— Par.| Price.\Low. High.) Shares. Low. High. Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
Railroad— Abbott Laboratories com.*} 42 39 42%} 1,800) 35 Jan| 42% Feb 
Boston & Albany - .-_.-_- 100|r177 175 179 209) 175 Feb! 179 Feb | Acme Steel Co cap stk_.25| 73 70 76 1,900} 70 Feb| 99 Jan 
Boston Elevated - --.-..- 100} 79 75% 80 353) 67 Jan| 80 Feb | Adams (J D) Mfg com_..*|______ 28% 29% 450} 28 Feb} 31% Jan 
9 Sige eae AS GE 91 25; 85 Jan| 91% Feb | Adams Royalty Co com..*|______| 10 10 200 9 Jan| 11% Feb 
lst preferred....._- 100} 108 106 §=6109 100} 105% Jan} 110 Feb | Addressogr Int Corp com_*}______ 28 30 260| 22% Jan| 32% Feb 
2nd preferred - - -.--- 100} 95%| 93 95% 71) 89 Jan| 93% Feb | All American Moh wk A_5/______ 1% 2 450 1 Jan 2% Jan 
Boston & Maine— Allied Motor Ind Inccom.*}| 17%} 16% 18%} 3,100} 15 Jan| 19% Feb 
— C Ist pref_-_--- . ee 9. 5} 95 Feb| 95 Feb | Allied Products Corp A._*/______ 40 41%} 3,150) 34% Jan) 43% Feb 
preferred stpd_.100)__---- 109% 109% 345] 104 Jan| 110% Feb | Altorfer Bros Co conv pf_*}______ 39% 39% 200; 34% Feb) 40 Jan 
Boris A Ist pid stpd_ = 80%| 80 80 222| 77 Jan| 80% Feb | Amer Colortype Cocom_.*} 28%] 28 28% 600} 21 Jan| 29 Feb 
Boston & Prov -------100).----- 170 170 10} 170 Jan} 172 Feb | Amer Commonw Power— 
Conn Pass pref____.--- 100 age om 101 101 6} 101 Jan} 101 Jan JOURS Bec bccn cnns Widunee 25 25% 250} 23% Feb| 27% Feb 
Chie Jct Ry U 8S Y__--.100| 165%| 165% 165% 56| 165% Feb| 165% Feb | Amer Equities Cocom__.*; 17%} 16% 17%| 1,400 5% Jan| 19 Jan 
East Mass St Ry = 6 6% 6% 5 6% Jan; 10 Feb | Amer Pub Serv pref_.100)/ 98%; 98% 98% 184; 96 Jan} 99% Feb 
Adjustment - - - . ---.100).---.-- 25% 27 147; 25% Jan| 27 Feb | Am Pub Util prior pref. 100) _ _ ___- 90 90 20} 88 Jan} 93 Jan 
Maine Central-_-_....-- 100 etme tan 82 85 30; 82 Feb) 86 Jan | Amer Radio & Tel St Corp* 1% 1% 41% 100 1% Jan 2% Jan 
N YNH & Hartford__.100) 121%| 11934 121% 243| 108% Jan| 122% Feb | Amer States Pub Serv A_*|______ 24% 25% 340; 24% Feb) 26 Feb 
Norwich & Worcester pf100)----.-- 131 131 25) 131 Feb| 131 Feb | Amer Service Co com-.--_* 9% 9% 10 1,700 5 Jan; 11 Jan 
Gee SE .caccececce re 128% 130 63) 125 Jan| 130% Jan | Art Metal Wks Inc com..*| 23%) 23% 24% 800; 17% Jan| 27% Feb 
Pennsylvania RR ------ 50} 82%| 81% 83%! 1,332] 72 Jan| 85 Feb | Assoc Appar Ind Inc com*|__-____ 42% 43 300; 35 Jan) 43 Feb 
Assoc Investment Co_...*| 6234] 60 63% 600} 58% Jan| 63% Feb 
Miscellaneous— Assoc Tel & Tel cl A_---- bg te 60% 60% 250; 58 Jan} 61% Feb 
Am Founders Corp com stk} 273%4| 25% 28%/ 26,112) 25% Feb) 32% Jan | Assoc Tel Util Cocom.._*| 2934; 27% 29%] 7,900) 21% Jan| 29% Feb 
Amer Pneumatic Serv --.25 7% 6 7%| 1,135 5% Jan 9 Jan | Atlas Stores Corp com...*| 25 23% 25%] 4,100) 17% Jan| 25% Feb 
Amer Tel & Tel__.-_--- 100} 240%| 229 241 2,121 216%, Jan| 240 Feb | Auburn Auto Co com____*/| 224 215 226 2,750) 172 Jan| 238 Feb 
Amoskeag Mfg Co-.----- ES 16 16% 95| 12% Jan) 18% Feb | Bac Welt Co com-_.*}____-- 30 30 100; 30 Feb| 32% Jan 
Aviation Sec of New ap Save od 7% 7% 10 5 Feb 8 Feb | Balaban & Katz pref..100| 92%) 92% 92% 115} 90 Jan| 92% Feb 
Bigelow-Sanford Carpet - 74%| 74% 76 338] 72 Feb} 80 Jan | Bancoky Co (The) com.10} 20%] 20 21 1,900} 19 Jan| 22 Jan 
eres 100% 100% 30} 100 Jan} 101 Jan | Bastian-Blessing com--__*|______ 36% 36% 350} 36% Feb) 39 Jan 
Boston Personal Prop Trust} 25%| 24% 26 545) 22 Jan| 27 Feb | Baxter Laundries Inc A_.*| 9% 9% 9% 305) 9% Feb; 12 Jan 
Brown Co preferred _-_.--_|------ 82% 83 60} 80 Feb| 85 Jan | Beatrice Cream com._..50| 774%| 70% 77%| 1,050) 70 Jan| 77% Feb 
Continental See Corp-.-.--_- 56 56 57% 110) 48 Jan| 57% Feb | Bendix Aviation com_...*| 46 39% 46 |124,900| 33 Jan| 46 Feb 
Credit Alliance Corp clA..| 16%] 15% 16%] 1,162) 12% Jan) 18% Jan | Binks Mfg CoclA cv pf.*|_____- 24% 24% 100} 24% Feb] 26% Jar 
Crown Cork & Int’l1Corp._| 11 10% 11 1,015} 10% Feb) 12% Jan oat arner com. 42%| 38% 435%] 53,100) 32%4 Jan| 43% Fe) 
m Land_.-.--. 4 3% 4 325 3% Feb 4% Jan preferred _.._... 100/...... 98 100 ,500} 97 Jan} 100 Fe 
East Gas & Fuel Assncom.| 31%} 31% 32%] 1,006) 26 Jan| 34% Feb Brekt Gar Ea Go a B . % K 100 % Feb 1% Fe 
4%% prior pref_..._. 100| 76%) 76% 78 258; 76 Jan} 79 Jan | Brown — & Wire cl is 25%| 20 26 7,182| 17% Jan) 26 Fe! 
6% cum pref... __- 100} 94 92 94% 692} 92 Jan} 94% Feb Class B.............. Ps 18%} 16 19 ,300 9% Jan) 19 Fel 
SS Lines Inc new_| 30 29 30 125) 25% Jan) 32 b | Bruce Co (E L) common. - 41%) 40 41% 40 Feb| 47% Jau 
lst preferred _---_--- 100}...--- 94% 94% 5| 94% Feb) 96 Jan | Burnham Trad Corp al sate 32 36%| 11,750) 25 Jan| 36% Feb 
Preferred. ....._..-.-. 100| 47 47 47 20; 44 Jan| 47 Feb | Butler Brothers. --.....-. 20 ll 11% ,300} 10% Feb) 17% Jan 
Economy Grocery GC ie 38 38 50} 30% Jan) 40 Feb | Castle & Co (A M)-...-.- ee 47 41% 100} 45 Jan| 50% Jan 
Edison Elec Iitum - --_- 100 253 249 254 827| 237 Jan| 254 Feb Mfg Co Inc com._..* 16%| 16 16%, 3,300) 14 Jan| 20% Jan 
Emp! Group Assoc. - - --_-- z25%| 25 902) 21% Feb| 26 Feb | Cent Illinois Sec Co ctfs._}.....- 27 29 7E0| 26 Jan| 33 Feb 
Galveston Hous Elec _ - - 100} - - - --- 6 7% 100 4% Feb 9 Jan | Cent Cold Stor Co com. -_20}.-..-- 24 24 100} 22% Jan) 25 Jan 
General Alloys Co____..__|------ 8% 8% 34 8% Feb 8% Feb | Cent G & El $6% pref..*|/___.-- 90 90 10} 90 Feb, 94 Jan 
General Capital Corp--_-- 51 49% 51 1,615 3 Jan| 52 Feb | Central Ill P 8 pref__...- 96 94% 96 685| 93% Jan} 96 Jan 
I Theatres Eq----.-_}|------ 41% 43% 25} 41% Feb| 47% Feb | Central Ill Sec_______- 7) > 27 29 750| 26 Jan} 33 Feb 
Gilchrist Co___....._--- *| 12 12 13 170) 12 Febj 19 Jan | Cent Ind Power pref...100} 91 91 91 25) 88 Jan} 95 Jan 
Gillette Safety Razor Co.*| 96%) 96 99%| 1,775) 89 Feb] 105% Jen Ctfs of deposit __--_-- 100} 90%| 90% 90% 11} 87% Jan} 94 Jan 
Greenfield Tap & Die__.25| 18%| 17% 18% 235) 14 Jan} 18 Feb | Cent Pub Serv class A...*| 39 38 39 5,550} 35 Jan| 39 Feb 
Hathaway Bakeries pref __| 102 101 102 15} 101 Feb; 108% Jan Common new.--....--- 30%} 22 3234} 3,130) 22 Feb} 32% Feb 
Hygrade Lamp Co-________|------ 29 30 20} 29 Jan 1 Jan | Cent S W Utilcom new..-| 28%] 26% 28%) 9,550) 21% Jan| 30% Feb 
Preferred _..._..._---_-- 90 90 «=: 90 | rr Ba FST Ie, lien pref_....__- , oe ge 98% 399% 150} 98 Jan} 99% Jan 
Ltd com 16%| 16% 17 4,307, 15% Jan| 17% Feb Preferred_.......-.---- *| 94 94 94 200} 94 Jan| 95% Feb 
Jenkins Television com _-_- 3% 3 3% 102 2% Jan 3% Jan | Cent West PS “B” pref 100)_.__-- 75 75 10; 75 Feb; 90 Jan 
Kidder, Peab acc A pf_100}------ 89 89 6; 88 Jan} 89 Jan | Cherry Burrell Corp com_*}._....| 384 38% 10; 34% Janj} 40 Jan 
Libby McNeil robo wecehee” cores ont 19 20 242; 17% Jan| 29 Feb | Chic City & Cons Ry— 5 
Loew's Theatres_._..._25]_..--- gy 9 160 7% Jan 9% Feb Part preferred_-_._..-- a 10% 11 51 9% Feb| 12% Jan 
Mass Utilities “A MR co's ook yg 8% 9 2,995 6% Jan 9% Jan | Chicago “One com.....-. *| 144%) 13% 14%] 25,860) 12% Jan| 15% Feb 
Mergenthaler Linotype _ hivdwe« 108% 108% 25) 105% Jan) 108% Feb Convertible preferred..*| 39%; 39% 40 ,850} 38 Jan} 4} Feb 
National Leather_______10}__.--_- 1% «21% 87 1% Jan 2 Jan | Chic Flexible Shaft com- -5 14 14 14 155) 14 Feb; 16 Jan 
National Service Co____-_- 4% 4% 5 180} 5 Jan| 8 Jan | Chic Investors Corp com - 7% 7% 8%| 2,500i 6 Jani 9 Feb 
New Eng Equity Corp____|------ 30 30% 193} 2934 Feb) 37% Jan] Preferred__-.....-...-- 35%| 35% 35%! 1,750| 32% Jan} 36% Feb 
New Engl Tel & Tel___100} 144 143% 144% 569) 143 Feb] 159 Jan oo oe Sh & Mil pr pf. Mee ta 96% 97%) 1,650) 96 Jan} 98 Jan 
_. .. Popes es 71 7% 8%| 8,669 7 Jan 8% Fen| Preferred _.-.-.---- 40 40 40 107; 40 Feb; 40 Feb 
Nor Texas Elec_______ "SE ae 60c 1 100} 50c Jan 1 Feb Chic ti Rap Tran pr pf A_ 100 97%4| 9% 97% 35; 96 Feb; 98 Jan 
Pacific Milis......._.. 100] 28%] 28% 29% 953| 20% Jan; 30 Feb | Chic Rys part ctfs ser 2_ 100 1% 1% 1% 226 1% Feb 2% Jan 
Public Utility Hold com_.._| 20%} 20% 21 857| 17% Jani 23% Feb | Cities Service Co com...*| 33 32% 33 22,000; 26% Jan Feb 
Railway Light Ser Co_____ 75 75 76 20| 72% Jan) 78 Feb | Club Alum Uten Co--.--- 4% 3% «44% 400 3% Jan 5% Jan 
Reece Button Hole..... SEE 15 15\% 185) 15 Jan} 16 Feb | Colem’n Lamp & St aaa 6 i Se 38 38% 200} 35 Jan Jan 
Second Inc Equity__....._|------ 5% 5% 35 4% Jan 6 Feb | Commonwealth Edison - 100 274 265% 275%] 1,325) 235% Jan Feb 
Shawmut Ass’n com stk...|_----- 18% 1 483) 16 Jan| 19% Feb | Com’ty Tel Co cum part.*/_.._-. 20% 22 335} 20% Feb| 22% = 
Stone & Webster Inc__....|__---- 90% 95% 451) 82 Jan} 103 Feb | Congress Hotel Co com. - duane 84 84 1l| 84 Feb} 84 
Swift & Co new__._..____ 32%| 32% 33 484) 32 Feb| 34% Jan | Construction Material... 23 19% 23%] 4,000; 14 Jan| 23% Feb 
Torrington Co.-__._.._.- 64%} 60 64% 180; 60 Feb} 67 Jan Preferred. .....-.-.-.--- 38%| 37% 38%} 1,700) 36% Jan| 40 in 
Pe ee 1% 1% 1% 390 1 Jan 1% Feb | Consumers Co common-_-5}-__---- 6% 6% 150 5% Jan 8 
Union Twist Drill___.__- 5 29 32 415) 36% Feb) 51 Jan V t c warrants__._._..5)_.__-- 2 2% 3 14% Jan 3% Feb 
United Carr FastenersCorp| 14%) 14% 15% 215) 11%; Jan} 16% Jan | Cont Chic Corp allot ctfs.*| 67%| 65% 67}4| 26,700; 62% Jan] 68 Feb_ 
United Founders 434%; 42% 43%!) 3,926) 36% Jan| 43% Feb | Continental Steel com--..*/._._-- 16 16 70| 15 Feb| 21 Jan 
United Shoe Mach Corp - 25 65 63% 65 1,100} 59% Jan| 66% Jan | Cord Corp....-........- 12%! 11 12%4| 27,200) 11 Jan} 14 Jan 
U 8 Elec Power Corp___._- 19%| 19 20%| 4,593) 18 Feb; 23 Jan | Corp Sec of Chic allot ctf_*| 69 68% 69%) 3,050| 54 Jan| 71 Feb 
U8 & Int'l Sec pref.____._|_____- 16% 18 395 10 # =Jan| 19% Jan | Crane Co com...-..... 25| 4244| 42% 43% 113} 42% Feb) 44 Jan 
U & & Overseas Corp com - - 17%| 17% 18%] 3,100) 16 Jan} 19 Feb Preserves. 2.50.6 osée 560 .<-.-~ 119% 119% 30: 113% Jan} 119% Feb 
Utility Equity Corp___..*}_.-_-- 16 16 100} 10% Jan) 18 Feb | Curtis Mfg Co com...... 22 22 85| 20 Jan| 23 Feb 
< PD GA eo wcities os *| 80%! 79% 81% 225) 71 as + 7 Curtis Light’g Inc com..*| 22 21 22 280) 17 Jan} 22 Feb 
enez Mex Oil Corp.__.10] 10 10% 11 120 7 Fe ‘an 
Waltham Watch, pref -___|------ 85 85 25) 75 Jan| 85 Feb | Davis Industries Inc A.100 2 1% 2 350 1% Feb 3% Jan 
Prior preferred... ___ Osea. a 96% 96% 5| 96 Jan| 96% Feb | Decker (Alf) & Cohn A..*/_.__.. 15% 15% 10} 10% Jan| 15% Feb 
Warren Bros Co. -__._..../-..-.- 155 159 65| 148% Jan| 159 Feb | De Mets Inc pref w w...*| 20 20 135} 19% Feb} 20 Jan 
Whisttony Slo cee a77-7| “AiS| 7tsc “Ess] avol “isc Seal S32. Bee | Reay Paper Corp (Cite)--41-..-- f9 S7i| 2001 1734 Jon| 18> Jap 
ittlesey Mfg class A___. 1 1 1 270 1% Jan % b y Paper Pp ee Js 
. is m 4s El! Household Util Corp.10} 43%; 42 45 7,035, 41 Feb| 47% Feb: 
Mining— Elec Research Lab Inec_-._*/____-- 1% 1% ,700 % Jan 1% Jan 
Arizona Commercial. ____ 5 1% 1% 1% 695 14% Jan 1% Jan | Empire Gas & Fuel Co— 5 
Calumet & Hecla_-_-_-___- 25) 229%) 729% 30% 250| 29% Feb| 32% Jan 7% preferred__....- 100}____-- 85% 85% 50} 85% Feb] 87 Jan 
Coppe: Range Co _____- 15%| 15% 15% 300} 14% Jan) 16% Jan 6% preferred - ------ 100}____.- 78 #8678 50| 78 Feb| 79% Jan 
East Butte Copper Min_10/-._-_- 1%) 1% 110 1% Jan 1% Jan brics Finish Corp com_* 5 4% 5%] 1,890 2% Jan 5% Feb 
k Consol... .- 25 3 2% 3%] 1,810 1% Jan 3% Feb | Foote Bros G & M Co...5) 18%) 18 18%| 2,950) 16% Jan} 20 Jan 
Island Creek Coal_______ 1} 41 40 41 100} 40 Feb| 43 Jan | Gardner-Denver Co com. 64%) 60 64% 333) 68% Jan! 64% Feb 
ie tattered i> actinsas ee 105 105 10} 105 Jan| 105 Jan | General Corp A...5 6 5 6 285 4% Jan 6 Feb 
Isle Royal Copper. _.___ 25) zil zil 11 25} 10 Jan| 12% Jan | Gen Equip vtc.*| 44%) 41% 46 13,550| 31% Jan| 48% Feb 
Keweenaw Copper. --.-_ , | ee 2 2%| 1,550 1% Feb 2% Feb Water Works Dp _ , 
La Salle Copper Co---_- | 87c 95c 240| 87c Feb 1 JOR 1: ORR Bi cnccvewcedpee *| 20%| 20% 20% 138} 20 Jan| 23% “Jan 
North Butte____-._._.- 5| 3% 3% 4 2,115} 3 Jan 5% Jan | Gerlach-Barklow pref. -.--*}------ 23 2% 300} 18 Jan} 25% Feb 
Ojibway Mining Co-__-__- ae 1% =#«1% 400 1% Feb 1% Feb | Gleaner Com Har com...*| 32 304% 32 7,050} 19% Jan} 32 Feb 
Old Dominion Co_-.._.- 25 9 8% 9% 700 6% Jan) 10 Jan haux Sugars Inc B..*| 18%) 15% 18% 13% Jan} 18% Feb 
PC Pocahontas Co-_.____ *| 15 14% 15 1,615; 10 Jan| 15% Feb | Goldblatt Bros Inc com.-.*)__..-- 24 24 25| 20 Jan| 26% Jan 
i eee 35%| 31% 36 | 22,795) 15% Jan| 35% Feb | Great Lakes Aircraft A..*| 67 6 7%| 2,600; 4 #£Febi 8% Feb 
8t ee 8 Minera] Land - 25 phobia 24 25% 24 Feb} 28 Jan | Great Lakes D & D...100) 181%; 173 181% 205) 150 Jan| 188 Jan 
Bl uct bien arte 10} 20¢ | 20¢ 20¢ 100} 10¢ Jan} 20¢ Feb | Grey Corp com.... 12%| 12 12%} 1,300) 12 Febj 13 Feb 
Utah ages Mining... ... 5 2% 2% 2% 345 2% Feb 3 Jan | Grigsby com.*| 17%) 16 18%| 57,450| 12% Jan| 22% Jan 
Utah Metal & Tunnel__..1} 58c 55e 58c 175| 55¢ Jan} 70c Jan | Hall Printing Co com...10)_.---- 25% 25% 150} 25% Feb) 29% Jan 
Harnischfeger Corp com..*| 284) 28 28% 250| 27% Jan| 29 Jan 
Bonds— Co conv pfd.*)_____- 32 1,100 Jan| 27% Feb 
Amoskeag Mfg 6s____1948)______ 80% 81 $2,000] 79% Jan) 84 Feb | Hibbard Spence Bart & Co 
Boston Cons Gas Co 5s '47|-_-.__- 101 101 2,000) 101 Feb| 102 Jan Cometh. oink sce OE a 55% 55% 90} 51% Jan| 55% Feb 
Brown Co 5%s-_-._--_- es 95% 95 5,000; 96 Jan| 97% Jan | Hormel & Co(Geo)comA*%;) 32%) 31 32% 250} 31 Feb| 36% Jan 
Canadian Int Pap Co 6s ’49)______ 92 92 16,000} 92 Jan; 95 Jan *| 27%! 27 28% 550) 21 Jan; 31 Feb 
Chie Jct Ry &USY s. 40 Sapa 88 88 1,000! 86 Jan| 89 Feb CMW. ccsicoscstes *| 25%| 24 25%] 4,550] 19 Jan) 28% Feb 
sa ila ttn il SI ict 100% 100%| 15,000] 98% Jan| 101% Jan | [1linols Nor Util pref...100| 9734| 97% 99 59} 95 Jan) 99 Feb 
E at St RR 4%s A_ 194s See erat 45 46 4,000} 42  Jan| 47 Feb | Indep Pneu Tool vtc-_---*|.----- 49 49 49 Feb) 49 Feb 
a eee” * ee 50 6-50 8.000| 46 Jan) 52 Feb | Inland Util IncclassA...*| 26%| 24% 26%| 16,650) 24 Jan) 26% Feb 
Eur Elee Corp Ltd 64s. 1965 “Gears 100 100 5.000} 100 Feb} 100 Feb | Ineull Util Invest Inc....*| 67%{| 66% 68 | 14,250) 58% Jan) 70% Feb 
Int’l Hydro-Elec Sys 6s '44}.____- 99% 100 8,000} 98 Jan} 100% Feb 24 preferred .......-.-.- *| 94 90% 94%! 2,850) 81 Jan % Feb 
Lincoln 42d St Corp 5 34853} - --_-- 91 os 2,000} 91 Feb| 95 Jan Without warrants__----|..---- 80% 80% 100} 80 Jan; 87 Jan 
Miss River Pow Co 56_1951}______ R. 1,000| 98% Jan| 99% Feb | Interstate Pr Co $7 pf_..*|..---- 85 85 16} 85 Feb| 92 Jan 
New Engl Tel & Tel 5s 1932} 100% M 10034 4,000| 99% Jan| 100% Feb | tron Fireman MfgCovtec*| 23 22% 23 2,150) 22 Jan| 25 Jan 
Northw Pow Co Ltd 6s ’60}_____- y 8,000] 98% Jan le eb Jefferson Elec Co com. ...* rey! 44% 48% ag oe - _ + 4g Feb 
Western Tel & Tel 58_1932/____-_- 1 4,000; 99 e an | Kalamazoo Stove com... , Feb 
00% 100% % ius Deer Ce oe 11 740%! 40 40% 36 = Jan| 42% Feb 


*No par value. z Ex-dividend. 

























































































































































1432 FINANCIAL CHRONICLE (Vo. 130. 
Friday Sales Sales 
Last |Week's Range) for Range Since Jan, 1. Week's Range for Range Since Jan. 1. 
Sale of Prices Week. of Prices. Week. 
Stocks (Continued) Par.|Price.\Low. Htgh.\ Shares. High. Stocks (Concluded) Par. . Htgh.\ Shares. Lou. High. 
Switchb’d com..10 5 5 750 Jan | Wahl Co common....... * 9% 100 5 Jan| 14 Feb 
ee Ete Tube @ Lt Warchel Corp conv pfd..* 21% Feb| 23 Jan 
Common A-......-.-- (FOO. hake 7% 300 Jan | Waukesha Motor Co com.* 109% 200} 10934 Feb) 125 Jan 
Kentucky Util jr cum pf.50|_....-| 50 51 80) Feb | Wayne Pump conv pref..* % 25| 28 Jan| 32% 
Keystone St & Wire com.*| 1844) 18% 19 750 Jan mmon....---.--..- + 14 10} 9 Jan) 14 Feb 
Kirsch & Co conv pref..-*|_- 17 17 100 Jan | West Con Util Ine cl A_..* 22 1,091; 12% Jan) 22 
Kup’ heimer & Co (B) Inc— Western Pr Lt & Tel A_..* 28 831| 24% Jan| 28 Feb 
Class B pref...-.---- 100 105 105 25 Jan | Wextark Radio Stores com* 18%! 2,550) 10 Jan; 24 Jan 
La Salle Ext Univ com..10 3% 3% 122 Feb | Williams Oi}-O-Matic com* 1 7 Jan 8% Jan 
Lane Drug com vt c..--* 4 4%| 1,150 Jan | Winton Engine Co com..* 53%| 15,150} 45% Jan| 53% Feb 
Cum preterred.......-*|...--- 12 12 50 Jan | Wisconsin Bank Shs com 10 11% 3 11% Jan} 11% Jan 
Leath & Co com ....---- ne 10 70 Jan | Yellow Cab Co Ine(Chic) .* 27% 750| 26% Feb} 28 Jan 
preferred _.-.---- *....--] 35 36% 89 Jan | Zenith Radio Corp com. .* 500} 5% Jan} 11% Feb 
WEEE does ccesns-s 1% 1 100 3% Feb 
Libby McNeill & Libby .10 19% 20%| 14,850 20% Feb Bonds— 
Lincoln Printing com . ...* 3 2 A450 24% Feb | Chic Rys 5s series A..1927 41 $9,000; 40% Jan| 45% Jan 
7% preterred......-- 50| 42%| 42% 42% 200) 43% Jan ist mtge 56........ 1927 70%\| 1,000) 70 Feb| 75% Jan 
Lindsay Nunn $2 conv pf_*|-..---| 24% 25%} 1,700 27% Jan 5e series B.....--. 1927 34 12,000} 32 Jan| 35% Jan 
Ref com ...- a---) 19% 203 400 21% =<Jan | Commonw Edison 5s-..1943 101%| 2,000) 101% Jan| 103 Feb 
London Packing Co....--*|..---- 4 40 300 40 Feb Ist mtge 6s.....--- 1943 1,000) 109 Feb! 109 Feb 
Insull Util Inv 6s... - 1940 107%4|419,000| 99% Jan| 111% Feb 
McGraw Elec Co com...* 23% 24% 900 27% Feb | Northwest Elev 58_...1941 80%| 4,000) 77 Jan} 80% Feb 
Mark Bros Thea conv pf. *|_.--.-| 12 13%} 1,500 16% Feb | Swift & Co Ists fg 58.1944 101 | 4,000| 100% Feb} 102 Jan 
Marshall Field & Co com. sore ey, 44, wer son = West Util Corp 6s8__..1931 99%' 90,000' 99% Feb’ 99% Feb 
Manhettan-Dearborn m % s ’ é 
Material Serv Corp oom. 10 * 24 ‘ 24% 800 25 Feb * No par value. # Ex-dividend. y Ex-rights. 
Meadow Mfg Cocom...-*| 314 3%) 1,950 4% Feb , ; ‘ 
Mer & Mfrs Sec Co A com.* 25% 4 % 4.200 vob Philadelphia Stock Exchange.—Record of transactions 
Middle West Utilities new *| 33° | 31% 3314|116,050 yep | at Philadelphia Stock Exchange, Feb. 22 to Feb. 28, both 
$6 cum preferred 102% 103% Feb | inclusive, compiled from official sales lists: 
Warrants A 3% Feb 
Warrants B 5% 7 Feb Sales 
Midland United 26% 27% Feb Week's Range| for Range Since Jan. 1. 
Midland Util6% 87% Feb of Prices. | Week 
7% lien 100% 102 Feb Stocks— Par. Low. High.\ Shares Low High 
7% preferred A 98 Feb 
% preterred A 87 87% Feb | Almar Stores. ---.------ * 4%| 2,500) 3 Jan| 4% Feb 
& Hart Inc 35 35% jan | American Foreign Secur -- 92% 140} 92 Feb| 99% Feb 
tee Vai Util Inv 7 96% 96% Jan | American Stores. -.-.-.-..-- S 46% 47 950; 45 Jan}; 49% Feb 
6% prior 94 94 Jan | Bankers Securities pref .50 900 Jan| 44% Feb 
4 Ban Ang | ye 22% 23% Feb | Bell Tel Co of Ps pref .100 115% 116 712| 113% Janj| 117 Feb 
omen gl 554, 56 Feb | Budd (E G) Mig Co -.-.-* % 1 4,500 Jan} 12% Feb 
Mohawk R 12 13 Feb Preferred ....-..------ 20 Jan} 70 Feb 
Monighan 16 «16 Jan | Budd Wheel Co. .-.-.---- 13 3,400; 8% Jan) 14% Feb 
Monroe Chem Co com... 13 14 Jan Preferred ....-.------- 97 10} 90 Feb} 100 Feb 
Preferred........ 31% 31% Feb | Cambria Iron_...------ 41 30; 38% Jan 41 Feb 
Morgan Lithograph 17% 19 Feb | Camden Fire Insurance - - - 26% 900; 22% Jan) 27% Feb 
Moeser Leather Corp 10 10 Jan | Commonwealth Cas Co-.10 24% 400; 20 Jan} 27 Feb 
Muncie Gear 3% Feb | Consol Traction of N J 100 49 48| 48% Feb) 50 Jan 
Class A 4% Feb | Cramp Ship & Eng-.--1 1 200 Feb| 1 Feb 
Muskeg Mot 18 19% Jan 
Nachman 19% 20 Jan | Electric Storage Batty .100 75% 30} 70 Jan| 78% Feb 
Nat Battery 30 31 Jan | Empire Corporation. ...-.- 10 1,900 i) Jani| 14 Feb 
Nat Elec % 36 Feb | Exide Sec Co. ---.-.--.-- 19%| 1,550) 18 Feb| 19% Feb 
Nat Fam 18% 18% Jan fon ...-.-. 37%| 3,300) 36% Jan) 38% Feb 
National 1% 1% Feb | Horn&Hardart(N Y)com 44% 400} 40 Jan| 46% Feb 
Nat’! Republic 48% 49% Jan a 102 10; 97% Feb) 102 Feb 
Nat Secur 18% 19% Feb | Insur Co of N A--..---- 79%| 4,800 Jan| 79% Feb 
Certificates........... 94% 96 Feb | Lake Sup Corp------- 1 15 5,700} 10% Jani 15% Feb 
Nat’l Standard com. 33% 33% Jan h Coal & Nav ... 50 129 7,400) 101 Jan} 132 Feb 
at Term 14 14 Jan New when issued ------ 43% 800| 42% Feb) 44% Feb 
Un Radio Corp 6% 8% Feb | Manufact Cas Ins------.-- 34 400 Jan| 37 Jan 
48 48% Feb | Mitten Bank Sec Corp- --- 4s; ‘ = sy — = — 
American 37% 38% Jem |  Prebered.....-..------ : ‘an an 
Amer G 21% 25% Feb | Penn Cent L & P cum pf--.* 78 20| 75% Jani 78 Jan 
No Am Lt 70 70% Feb 15%| 29,900; 13% Jan) 16% Feb 
N & 8 Am Corp A com.. 18% 19% Feb | Pennsylvania RR 83%| 14,700} 72% Jan) 85% Feb 
Northwest 50 51 Jan | Phila Dairy Prod pref-.-.-- 92% 301; 86% Jan} 93 Feb 
= - Uul ~z%. nt 100 3 oo” = Phila Elec Pow pret f 2 $00 3132 a 3 Feb 
west an ¢ 
vd 94 98 Jan phia 52 1,200} 40 Janj| 52 Feb 
Preferred w i 53 3,300) 49 Jani 53 Feb 
Mtg Co com..... 33% 33% Feb | Phila Rapid Transit ---- 39 500} 38 Jan| 40 #£Feb 
5% 5 Jan 7% pret 38%} 1,000 Jan} 44 
18% 20 18 Feb | Phila & Read Coal & Iro 16%| 3,600) 11% Jani 17% Feb 
Pac Pub Serv Co cl 5 37% 27% Feb | Philadelphia Traction --50 43% 550} 41 Jan| 44 Jan 
Parker 35% 38% 33% Feb | Railroad Shares Corp. ---- 8 6,000 8% Feb 8% Feb 
Peabody Coal 8% 8% 8% Feb | Reliance Insurance. .-.--- 10; 16% 300} 16 Jan| 18 Jan 
Penn Gas & Elec A com... 16% 17% 16% Feb 
Pertect Circle (The) Co... 36% 36 30 Feb | Scott Paper.....-.-.,---- 50 10; 50 Feb) 51 Feb 
Pines Winterfront com.. 38 42% 36% Jan Jo Mine --2---------- 106 8| 104 Feb| 106 Feb 
Polymet 134 14% 9% Feb | Seaboard Utilities Corp- -- 7% 8 6,500 7% Feb) 8 # Feb 
Poor & Co class B com... % 29% 29% Jan | Shaffer GMB< ccogeuod 23%| 23% 23%! 4,900| 22% Jani 23% Jan 
Potter Co (The) com.... 15% 17 12 Jan | Shreve El Dorado PipeL 25; 9% 9% 9% 200; 9% Jan} 10% Jan 
Process. Corp Ais] 6% 5 Jan | Sentry Safety Control-- --- 7% 8%| 2,700; 4% Febi 8% Feb 
Serv of N 245% 248 213 Feb | Tacony-Palmyra e..*| 44%) 43% 44% 300; 34 Jan| 44% Feb 
Mon ........- dial 245% 246 215% Feb | Tono-Belmont Devel. --- bie % 56} 7,100 4% Jan kig Jan 
“> 124% 125% 115 Feb | Tonopah Mining - ----.--- 1% 1%] 1,400 lle Feb| 2% Jan 
Vi 16% 18 16 Feb m Traction. ---.-.-- 29%| 29% 30 700; 25% Jani 30 Feb 
Oats 115 «115 Jan | United Gas Imptcom new*; 38%] 37% 39%) 45,300} 31% Jan} 40 Feb 
293 293 Feb Preferred new. -_.....-- 98%| 98% 99%! 1,080; 96% Jan} 100 Jan 
U 8 Dairy Prod com ci B.*| 18 18 18 200; 14 Jan} 18% 
Railroad 8% 9 9% Jan | W Jersey & Seashore RR.50) 60 60 200) 57 Jan} 61 Jan 
Rath Co com. .1 22 22 23%§ Jan | Westmoreland Coal... -- 50 12% 12% 700) 12 Feb| 13 Jan 
Co 20% 22 27 Jan | Westmoreland Corp---.--- 19% 19% 700} 18 Jan} 20 Feb 
15% 16 17% Jan 
Hos 42 43 44 Jan Bonds— 
Ross Gear 3534 36 37% Feb | Consol Tract N J Ist 5s '32 84% 8434) $5,000} 82 Jan| 85 Feb 
34 34% 36% Jan | Elec & Peoples tr ctfs 4s '45 38 39 14,000; 34 Jan; 40 Jan 
36% 38 40 Feb | Keystone Tel 5s__-_.----- 75 1,000| 75 Feb| 75 Feb 
7% % 8 Feb | Peoples Pass tr ctfs 4s_ 1943 54 3,000} 45 Jan! Feb 
54% 54% 60 Feb | Phila Elec (Pa) ist 58.1966 104% 104%| 2,000) 103% Jani 105 Jan 
Steel Casting com 34 34 35 Feb Ist lien & ref 5 4s-_..1947 104 300; 104 Feb) 106% Jan 
60 Colo Pr Elec 24% 25 26 Jan Ist lien & ref 5 4s _..1953 106 8,000; 103 Jan) 106% Jan 
Sp’ west Gaze & E17% 98% 98% 99 Feb | Phila Elec Pow Co 5s '72 104% 104%| 16,000) 104% Febj 105% Jan 
Gouth west 85 88 88 Feb | Strawbridge & Cloth 5s '48 98 2,000} 95% Jan| 98 Feb 
Standard Bi 37 4 2854 Feb | York Rys Ist 5s_---_- 1937 95 5,000' 91 Jan’ 95 Feb 
= 
Standard Pub Service A..* 12% 12% 15 Jan pee ee 
ene ee eon ->-s an”* 43 a Feb| Baltimore Stock Exchange.—Record of transactions at 
Stone & Co (H 30% 33% 33 Feb Baltimore Stock Bam ape , Feb. 22 to Feb. 28, both in- 
con 5 an ; : : Suse 
poo we Bd | ip iby : Bae clusive, compiled from official sales lists: 
sore ald 4% 8 as Be awed oe 
Week's ie ‘or Ra St ~ 
& 3234 32% 33% Feb dae | Wee. nee Gas ee. 6 
Toterna 3244 33 35% Jan Stocks— Par Low. High.| Shares.| Low. High. 
Tenn Prod Corp co’ 14 14 16 Jan eS Oe * 41% 43%| 1,375) 40 J 44 Feb 
Thomson Co 39 8642 42 Feb | Atl Coast Line (Conn) -.50 171 103 170 _ im Jan 
Time-O-8tat 25 25% 26 Jan | Baltimore Trust Co----.- 37% 37% 430| 36% Feb| 38% Jan 
Tri-Utilities Corp com... 47% 47% Feb | Baltimore Tube, pref..100 1 30} 50% Jan} 51 Jan 
12th St Stores (The) pfd-. 1 16 Feb | Berl-Joyce Aircr Corp com. 8 125 8 Febj| 14 Jan 
Gait Corp of Amer pref. .* 14 15% Feb | Black & Decker com __.-.- * 50% 54 3,615} 40 Jan| 54 Feb 
United Gas Co com....- 2834 33% Feb | Cent Fire Insur, v t c...10 40 8| 30% Jan) 44 #Feb 
UusG 46 Feb | Ches & Po Tel of Balt pf100 116% 21; 113% Jan} 117 Feb 
Preferred.-.......---. ae 116 116% Feb | Commercial Credit - - - . -- * 35% 20} 23% Jani 35 Feb 
U 8 Lines Inc pref---.-- _ 515% Jan Preferred... <...--...- 25 24% 25 11) 22% Jan| 25 Feb 
U 8 Radio & Telev com..* 8% 9% Jab Preferred B-_..--.... 25 25 34; 23 Jan) 25 Feb 
Utah Radio Prod com...*|......| 4% 5 Jap 634% ist preferred. .100 25| 793% Jan| 89 Feb 
Util & Ind Corp com....*| 22%) 20% 22% Feb | NO preferred........-- 4% 22% 1} 22 Feb| 22% Feb 
Convertible preferred..*| 273<| 2634 Feb | Consol Gas E L & P x-rts_* 113 223} 93 Jan) 114% Feb 
Util Pow & Lt Corp A...*| 38%) 35% Feb 6% preferred series D100 110% 110% 2} 109% Jan) 110% Feb 
Common non-voting...*| 24%} 20% 24% Feb 5% % pref w iseries E100 % 106 100} 100 Feb) 106% Jan 
Van. Sicklen Corp part A.* 17 21 Feb 5% preferred.....-.. 100 100% 101 118; 99% Feb| 101 Jan 
Viking Pump Co pref....*|......| 26}4 27 Feb nsolidation Coal _- _ - 100 14% 15 80} 12% Feb) 15 Feb 
Vorelo 1¢Corp part pré..*| 7% 7% 8% Jan | Drover & Mech Nat Bank- 42% 42% 30} 42% Feb) 42% Feb 
Vortex Mfg............%| 25%) 25% 26% Feb | Eastern Rolling Mill. -..- * 22% 23 24) 21 Jan| 25% Jan 
StS Rbitiovundeccctan™ 29 29% Feb Oi is ccck.cddn<tndnd-- 23 12%! 20 Jan! 26% Jan 
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Last |Week's Range Friday Sales 
Las py Foe iors. Range Since Jan. 1. Last eran | ahem Range Since Jan. 1. 
Stocks (Concluded) Par.| Price.|Low. High.| Shares.| Low. Htgh. Stocks (Concluded) Par.|Price.|Low. High.|Shares.| Low. High. 
Emerson Bromo Selt A w i.|_-----. 330 33 75| 30 Jan Feb Stores 
Trust Co... -25)------ 145 145 55] 145 Jan| 150 Jan | Boo Rte Seka: ae : = 
Fid & Guar Fire Corp-.-10)" 44 | 43% 48%) | 384) 39 Jan} 49 Feb | Brown Fence A pref_.---*|""3534| 201 25 — 
yr 180 | 176 180 96| 168  Jan| 180 ‘Feb | Brown Fence B-_..-._.- 17% 183 3 te 
Finance Go of america A.* sceese 1056 1054 Hs 10 Jan 12% Jan | Byers Machine A__......*| 7 an 7 tg Feb 
~-------------*|------ an| 12% J Central Alloy Steel Feb 
iret Nat Bank wi-----.-. 50 | 49% 50 127| 49 Jan| 51” Jan | GentralNatBank-. 20] 86 | es “ee = oo 
Oil pref v t c--100)_----- 78 =.78 25 77% Jan| 81 Feb | Chase Brass, pref __.... *| 102%| 102% 102 86 Jan 
Mfrs Finance com v t---25| 17%| 15% 17%| 59] 15 ‘Feb| 17% Feb | City Ice & Fuel.......__* a anne oe 
lst preferred - -.-..---- 25) 17%) 17% 17% 15} 17% Jan} 17% Jan | Cleve Bidrs Sup & Br, com*|______ 34 34 34 Feb 
2d preferred - - - - -.--- 25)...-.. 14% 14% 15) 13° Jan} 15 Feb | Cleve Elect Illum 6% pfl00|_____- 112 112 112s Feb 
Maryland Casualty Co..25| 95% 96%4| 621) 87% Jan} 97 Feb | Cleveland Railway,comi100| 92%} 92 92% 93% Feb 
Maryland & Pena Ry com-.| 50 50 25| 50 Febj 50 Feb | CleveSecur,PLpfd....10| 2%| 2% 2% 
Merch & Miners --*| 45% 3% is 170 if Jan a Feb | Cleveland Trust....---100| 489° | 489 495 soi 4 
le Trust. - ----—--|------ Feb | Clev: 
Monon W Penn P'S pfd 25|.----- 25% 26 300| 23% Jan| 26 Feb | Gleveé Saundusky Bwee*|.-.| 3 75 25 Jan 
Mort Bond & Title w i----|------ 19 «19 15} 19 Jan} 20 Jan | Columbus Auto Parts...-*| 25 | 25 25 25 Fet 
Mt Ver-Wood Mills v t 100) __...- 14% 16 20/ 113% Jan} 16 eb | Dow Chemical, com.___-*| 69%| 69% 71 . Re 
Preferred. . ..-...----100)----- 73 73%] 15| 73 eb| 75 eb|  Preferred........... ido 108” tbe ae: a 
National Sash Weight prefs} 50 | 50 50 10} 50 Jan} 51 Jam | Elect Contr & Mfg, com..*|_-~~~- 79 «79 83 Feb 
New Amsterdam Casualty -|--..-- 40% 42 236) 38 Jan) 42% Feb | Faultless Rubber, com...*|_____- 35-35 37 “Feb 
Park Bank--.--.------20)------ a 100} 29 Jan} 30 Jan | Foote-Burt, com_..-- --* 25 | 25 25 25 Feb 
Penna aha orate e erry 
Roland Pk H'l'd Co com -*|------ 19 19 | 38] 176 Bed] 19 Feb oradiaage tat mies 8 re a 1934 Feb 
Standar as a a 99} 31% Feb| 31 Feb 
Un Porto Rican Sug pref.*|----.- 38% 38% 15| 36% Jan a3” Feb Greif Bros ae coinlagy pot m 1's. & wy a. 
Union Trust Co-...---- 50} 70 70 310} 61 Feb) 74% Jan | Geometric Stamping. 2 CO 
United Rys & Electric..50) 11%) 114% 13% 267; 8% Jan} 13% Jan | Halle Bros_..----- 38 web 
Warrants - - - - -..------|------ 3 3 30} 1 Jan} 3 Feb|_Preferred........-.-1 9 «5 
U S Fidelity & Guar new.| 43%| 43 45 381| 40% Feb} 48% Jan | Harbauer, com 22 —~ 
Wash Balt & Annapolis_50| 7 a. 90; 7 Jan} 7 Jan| Higbee ist_..___ 105% Jan 
West Md Dairy pr pref... -|------ 51% 51%|  20| 48 Jan| 52 Jan | India Tire & Rub, com_-.* 7. Soe 
Interlake Steamship, com * * 85 Feb 
Baltimore & Ohio wi %| 3% %| 1.908] 34 web] 196 web | Rely mltome a ae com a 2 
“---- ' ; * 
Con Gas, El Lt & Power.--| 4%| 4% 4%| 1,174] 3% Feb] 5 Feb Hey 1a) Lime( Tr, eo 2934 293 3 Feb 
Seats a secon gere: 7. 398 398 403 Jan 
A askey Reg Ist p 98 98 9934 Jan 
Baltimore City Bonds 
4s Paving loan... -- i. 973 97%| 1,000] 9635 Feb| 97% Feb | Met bovine brick oom ns 4 45% 4544 Feb 
8 L.....------- 1961 97 97 97% 5,000 96 44 Feb 98 Jan Miller Whole Drug com _.* 23 23 25 J 
Arnold (J R) Cypress 6s. 97 97 97 1,000; 97 Jan 97 Jan | Mohawk Rubber com ~"¢ 11 12 14 web 
Balt Spar Pt & Ches 4 }48'53}------ 68 68 1,000) 66 Jan} 68 Jan | Natl Refining com a 34 
Benesch (I) & Sons Inc wi-|------ 80 80 2,000} 75 Jan} 85 Jan | Natl Tile com 29 = 
Chas Con Gas & Elec 58---|------ 98 98 | 1,000; 98 Feb} 98 Feb | Nestle-LeMur com.. 10 Feb 
Consol G E L & P 44s--'35)_----- 9834 9834) 1,000) 9744 Jan} 99% Feb | 1900 Washer com_- 25 J 
Fairmont Coal Ist 5s-.1931) 96%| 96% 96%) 5,000) 95% Jan) 96% Feb | NorOhioP &L6% pfd 100 97 ved ' 
Co of Amer 6 48°34! - - - --- 97 97 1,000} 97 Feb} 97% Jan | Ohio Bell Telep pfd ...100 113 Jan’ 
Lexington (Ky) St 58-1949) --..-- 9944 9934) 1,000) 99 Jan} 99% Feb | Ohio Brass “B”.._._- te 75% Feb 
Maryland Electric Ry-— Packard Electric com --- 23% Feb 
Ist & ret 6348 ser A- se67/------ 8534 obi 6.000 $04 zan| $53 Feb | Packer Corp com - x 13% Feb 
~-------------1902)------ - e Feb see | 
Prudential et 640 W..|...... 10034 10036| 1,000 100% Feb ae ba i een 4 "3% Fed 
en’ OM Woskis.... ; Feb| 100% Feb | Patterson Sarzent.....-* 
Sanaa Coin let] G8"| S86 SB | 1.000] 88 an) gr Bet | oe atmo : ator 
y & Elec Ist B 55% Jan) 65 Jan * ; 
Income 48--.------ 1949|_.._.. 44 46 | 39,000! 34  Jan| 49% Feb en Eee Kael *| 95 95 97% oo” ww 
“one siden e ae 1936) 60 59 §=59%4| 9,000) 4936 Jan| 64% Jan | River Raisin Paper com -* 4% 4% 4% Feb 

Ist 6s oor ere eer eee 1949 79% 79% 81 3,000 67 Jan &4 Jan Robbins & Myers No 1  * ate 7 7 71% Feb 
Wilmington & Weldon 5s--'------ 101101 2,000! 101__—s Feb! 101'~— Feb | og ais aay Sore aerate? ae” ogee Te ee 7% Feb 

ee Selberling Rubber com..-*| 15" | 14% 16 18i5 Feb 

Pittsburgh Stock Exchange.—Record of transactions at | Selby Shoe com- ----- “r7s] 5 | is 153% Ng Jan 
Pittsburgh Stock Exchange, Feb. 22 to Feb. 28, both in- | S*gtwin Williams com --25)...... = ws " A a 
clusive, compiled from official sales lists: Stand "Text EE r= Seeceot ee aoe 3% - Jan 

Friday 3 onic’ erred. ...--100)-...-- oi + 5 
Last |Week’s Range} for Range Since Jan, 1, Thompson Prod com ___- *| 37 anes a A a 
Stocks— Par Price on Prititon Inores Low High srutem SEenab BERS com. --*|._---. 33 34 34 van 
ba Ma ec Mn =~ | Van'born tron Wis com''|.."°-.| "9 ass a 
Allegheny Steel--- .----- *| 60 60 60 6 6 in.@. mina le 
American Austin Car..-*| 5%| 5% 6%| 1,336] 5% Jan| 73 Jan | we ney Ime otd.- 77” cooe-- + ll a” 
Amer Virtified Prod - - -- -- 15 15 «15 30] 15 Feb) 15 Feb | Youngstown 8 & T pid 100|...... 103 103 103 on 
Arkansas Gas Corp-- - - - - *| 12%] 12 12% sl lol CO. Be ees eee 4% Feb 
sarees onan] bh ob | Has) 6% #8] of an | Beaten | 
+ <enamemee  reea 41 ~ Jab | CleveSWRy&LtG&Crs.’54 2434 25 | 2,200] 24% Jani 25 J 
Blaw-Knox Co----..-.-- | nag 31% 33 605) 21% Jan| 35 Jan Pore | haat - a0 
Carnegie Metais Co....-10| 7 6% 7 7 6 il té wel 1963}..---- 9635 97 | 41,000! 954 Jan! 97 Jan. 
Clark (D L) Co....---.- Oe 14% 14% 325 ¥ Jan| 15 Jan * No par value. 
Osos Ice com. -..50 a p. Pi 12 A Feb oo” Jan Ci Ss k Exch R dof 
ferred. --..------- 5 5 5 40 4 Jan} 25 Jan incinnati Stoc xchange.—Record o transactions at 
Devonian Oil. -..------ 10 “eee 9 9%| 145 935 Feb| 12 Jan 
Dixie Gas & Uill pref..i00| 75 | 78° 75 joo] 70” Jan} 73 ¥ep| Cincinnati Stock Exchange, Feb. 22 to Feb. 28 both in- 
Follensbee Bros preft...100| 93 | 93 93 10, 92 Jan) 93 Feb | clusive, compiled from official sales lists: 
Harbison-Walker ref----- ~ oo 59% 59% 100) 59 Feb| 60 Jan 
Horne (Joseph) Co. --..-*/------ 32 32 10} 31% Jan) 32 + # Feb Friday Sales 
Independent Socs.ic Eee 3% 3% 50} 1 Jan| 4% Feb Last |Week's Range| Range Since Jan. 1. 
Seer 50| 4 4 5 245, 1% Jan| 5 Feb Sale |_ of Prices. 
<oppers Gas & Coke pf.100} 10144] 101 101% 190} 99%4 Jan] 101% Feb Stocks— Par.) Price.,\Low. High. High. 
Lene Star Gas-_.-_---- 25| 39 36% 39%| 7,857| 34% Jan| 39% Feb 
MeKinney Mfg. ...-----*|------ 6 6 1301 6 Feb| 6% Jan | Aluminum Industries Inc_*|_-.---- 27 = 28 3034 Feb ; 
National Fireproofing - “ie AER. 43 43% 65| 30 Jan| 43% Feb | Amer Laund Mach com- 20 6544) 65% 65% 75 Jan: 
en, ee re eee 43% 43% 55| 35 Jan} 45 Feb | Amer Products com--..-- 17 
Penn Federal Corp. -..-- " 5% 4% 5% 63 3% Jan 5% Feb | Amer Rolling Mill com. “3 
Pittsburgh Brewing - - - -- 50} 4 4 4% 685, 2% Jan| 4% Feb | Amer Thermos Bottle A-- 
Preferred. .......---- Sin cowen 9 9 550 4% Feb 9 Feb | Amer Thermos Bottle pf- 60 
Pittsburgh Forging - - - - --- 19 18% 19% 245) 12 Jan| 20% Feb | Amrad Corp----.--.-.----. 
Pittsburgh Plate Glass.100| 54%| 53 54% 228) 53 Jan| 59% Jan | Champ Coat Pap ist pf i00 
Pitts Screw & Bolt Corp..*} 21 21 22 670} 18 Jan| 23 Jan | Champ Fibre pref. -- -- 100 
Plymouth Oil Co-------- ie «dhe 26 26% 375| 25 Jan| 27% Feb | Churngold Corp---.----- * 
Pruett Schaffer Chemical_* *| 21 21 22%| 1,895| 17% Jan| 25 Feb | Cincinnati Adv Products. * 
ne mend SO Ratna dees Aaiies = Se mater 27 28% 400| 26 Jan| 28% Feb | Cinei Cet Blo. s-% 
Reymers Bros- - - - - ----- 17%| 17% 17% 65| 17% Feb) 18% Jan Preletted. - 6 os a2 +5 
Salt Creek ‘Caneel 6ii.-“i0 eeasaskie 2 2 200i: 2 #£¥Feb| 2% Feb | Cincin Gas & Elec pret _ 00 
Shamrock Oil & Gas------ 18%| 17% 19%| 2,969] 17% Jan| 20% Jan | Cincin Land Shares----_100 
Union Storage Co------ appa 42 42 45| 42 Jan| 42 Jan | Cincinnati Street Ry--..50 
United Engine & Fdy....*| 40%| 40 40% 610} 38% Jan} 50 Jan | Cincin & Sub Tel_....-. 50 
Vanadium Alloy Steel_-..*|---.-- 65 65 20| 65 Jan) 67% Jan | Cincin Union Stock Yds--* 
Westinghouse Air Brake__*}|--_..- 47% 49 60; 44 Jan} 50% Feb Service 20) 
Unlisted— 
Central Tube Co__.------ 254%| 25% 25%} 1,255) 24% Jan) 25% Feb w Drug pref 
Donner Steel cert of dep...| 29 28% 29 150} 28 Feb| 29 Feb Eagle Picker Lead com - .20 
Preferred cert of dep...-_| 100 96 100 137) 95 Feb} 100 Feb | Early & Daniel com.-.-.- * 
Internat Rustiess ste 2% 2% 2%) 33,755 1% Jan 3 Feb 
Lone Star Gas pref......-. 106 106 106 95| 104 Jan| 107 Jan 
Mesta Machine... _-_.--- 27 26 27 120| 25 Jan| 29% Feb 
Nat Fireproofing— 
Preferred ctf of deposit. _|_...-- 43 438% 150| 35 Jan| 44% Feb 20% 
Western Pub Serv vtc.-| 25%| 24% 25%| 2,100| 23% Jan) 26% Feb 45% 
Bonds— 40% 
Shomrock Oil & Gas 6s 1939] _ - __ _- 96 96 | $7,000! 95% Jan' 96 Feb 4435 
* No par value. 

Cleveland Stock Exchange.—Record of transactions at ox or 
Cleveland Stock Exchange, Feb. 22 to Feb. 28, both in- 44 44% Jan 
clusive, compiled from officialsales lists: 43% i ne 

Friday Sales 115 Jan 

Last |Week’s Range| for Range Since Jan. 1. 36 Jan 

Sale | of Week. 30 Keb 

Stocks— Par.| Price.|Low. High. Shares. Low. | High. M8 Jan 
Aetna Rubber, com-.-.-... og 7 7% 290} 6% Jan 8% Jan 8% Jan 
Allen ustries, com._..*/_..._- 5 6 500 5 Feb 7% Feb 69% Jan 
Amer Multigraph, com --..* 38 38 28| 34 Jan} 39 Jan Ho] Jap 
Apex Electric... ..-....- *| 16%| 15 16% 110} 12 Feb) 16 Feb 100% Feb 
Sat 100!_____. 98 98 11! 92 Febi 98 Feb 111 113 Jan 
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ria | Sates *. 
Friday Week's Range) ‘for. | Range Since Jan. 1. Pag Ri yg a ag canta 2 Po cg 9 
Sale vices. : tions ai San Francisco Stoc xchange, Feb. eb. 28, 
P i h. res. b High. ‘ P + aoe . 2 ’ . 
Stocks (Concluded) Par.|Price.|Low. High.| Shares Low bed both inclusive, compiled from official sales lists: 
Richard como] | Stag] | HME den] Frida sas 
Dis sdb dene Mes ccoe an e . 
iar raga i7%4| 17% 1746] | 335] 13% Jan| 1734 Feb Et Fagg FEAR amma ecient reno 
a a d an e o “ 
tie 1 SS) 2s Ss Si |__| 
it com .100)_._..- an an 
Alaska Packers Assn_____- 175 | 175 175 16| 175 Feb| 175 Feb 
MO See -o--] ye RL BB AE, ee) 8236 dan | Aste imvar Funds == 1 |r 7F | abol 8 aol 74 dam 
tw rigged oO 30 San| 3254 Jan | Atlas Imp Diesel Eng A_--| 31%| 31 31%| 1,135} 28 Jan| 34 Feb 
Wao Aversh...... alge 8% 8% 10| 8% Feb| 10° Jan | Aviation Corp of Calif---.| 7%| 6 7%| 670) 5% Jan| 7% Feb 
ene inns” < teal" Bank of California A-_____|_____- 285 285 25| 285 Feb Jan 
‘aper pref__.100)...__. 105% 105% 10, 104% Feb! 106 Jan Bond & Share Co, Ltd i3%| 12% 13% 11% Jan| 14% Jan 
Wurlitser 7% pret. - - - - 100!---- -- a 5.92 __Jan! 100 __Ja0 | Byron Jackson Co........| 19 | 18% 21%| 4,250] 17% Jan| 23% Feb 
* No par value. Cotoverss — ent, pref___ mig 87 874 ie wt _ Se rd 
alif ree 4 an 
St. Louis Stock Exch —Reeord of j t Calif Cotton Mills ek. 40” 40% 50} 34 Jan) 42 Feb 
t. Louis Stoc xchange. rd of transactions a Gall Pushing Corp 72 Fane] 4.4nel a75 Jonl 76% Deb 
St. Louis Stock Exchange, Feb. 22 to Fe. 28, both inclusive Caterpillar.____________- 67%| 64% 68%| 13.486] 53% Jan| 68% Feb 
compiled from official sales lists: Coaat Cos G & B int 986. - HF i te Ie ~~ pt ~ 
Friday Sales Crown Zeller pref A__-...|_.____- 78% 78% 427| 78% Feb| 83 Jan 
Last |Week's Range| for Range Since Jan. 1. Preferred B_...__...._- 78%\| 78 79 442; 78 Feb| 82% Jan 
Sale | of Prices. | Week. Voting trust certificates_| 17%| 17% 18%| 3,254) 17 Feb| 18% Feb 
Stocks— Par.| Price.Low. Hitgh.\ Shares. Low. High. Re 1 ‘ia a sool 13% veo] 17 web 
Doug vee Fg 

Bank Stocks— Eldorado Oil Works - - ---- 24%| 24% 25 310 Feb| 25% Jan 
Boatmen’s Nat Bank. -100| 220 220 220 58) 220 Feb| 239% Jan | Emporium Capwell._...._|______ 19% 20% 785| 17% Jan) 20% Feb 
First National Bank._.100| 89%] 89 89 64| 863% Feb| 90 Feb] Fageol Motors, com______|_____. 2% 2% 475. 2% Jan| 4% Feb 
Mer-Commerce.. _.. .. 100}... _-_- 292 294 67| 284 Jan} 301 Jan cwenens vase eee 99 , or = FM - = s = 

Food Mach, com-.--......-}-....- 

Trust Co. Stocks— Foster & Kleiser, com ----- 8 . 8% 615 7% Jan 8% Feb 
Mississippi Valley Tr- 100) _-_-__- 290 292 60) 290 Feb; 300 Jan | Gen Paint Corp A, com__-| 21%] 21% 21% 225; 21 Jan| 22 Feb 
St Louis Union Trust _.100|______ 558 558 10] 525 an| 558 Feb | Golden State Milk Fred. - 25 36 125% 1,336 23% Jom B “ ~~ 

Great West Power 6% pfd_|-____-_- a 

Miscellaneous Stocks— 7% preferred.....-...-- 106%| 106% 106% 157| 104% Jan} 106% Feb 
Amer Credit Indemnity.25| 45 45 45 10} 45 Feb; 49% Jan | Hale Bros..._...........}....-- 11% 11% 195} 11% Feb| 14 Jan 
Bentley Chain Stores com.*}______ 10 10% 325) 10 Feb; 13 Feb | Hawaiian C & S, Ltd______|______ 50 50 50| 49% Jan) 51 Feb 

Preferred * 45 45 100} 45 Feb| 45 Feb | Hawaiian Pineapple. --___- 59%| 58% 59%| 1,124] 52% Jan| 63 #£Feb 

31 0s 3 56%| 19% Jan) 21 Feb | Honolulu Cons Oil_______- 32%| 32% 32%) 1,395) 31 Feb| 33% Jan 
40 41 207; 40 Feb| 42 Feb | Hunt Bros, A common. .---}--__-- 22 22 200} 21 Jan} 22 Jan 
116% 116% 1} 114 Jan) 116% Feb 
94 94 5| 94 Feb| 95 Jan | Illinois Pac Glass A___.-__|_____- 24 24% 845) 19% Jan) 27 Feb 
110 110 1} 104 Jan| 110 Feb | Investors Assoc, The----- 42%| 42% 42% 395| 37% Jan| 42% Feb 
94 94 10} 94 Febj| 95 Jan | Kolster, com______-_-.__- 2% 2% 3 200 2 Jan 4% Jan 
25 25 100} 14 Jan| 27% Feb| Langendorf Baking A_-__- 25%| 25 25% 825} 25 Feb) 27% Jan 
46 47% 231} 38% Jan) 47% Jan _ ERP TT per Se Cepeda 24 24 966| 23% Jan| 95% Jan 
5% 5% 138) 5% Jan| 6% Jan| LeightonIndB______-__-|_____- 4% 4% 175} 4% Feb|) 5 #£Jan 
26 486226 25 Feb| 29% Jan| Leslie Calif Salt Co__..__- 19%| 19% 19% 225| 19% Feb| 21 #£Feb 
22 22 10} 20 Jan} 22 Feb| LosaG & ECorp___--._--|_.___- 102 102 5| 100% Feb| 103% Jan 
27 27 25) 27 Feb; 28 Jan | Lyons Magnus A___--__-- 13 13 13 130} 13 Jan| 13% Jan 
10% 11 430; 7% Jan) 11 Feb | Magnavox_______..-._-- 4%| 4% 4%| 15,217] 2% Jan ot” po 
os P| He 6 Jan 7 Feb | March Calcu, new com-_---}_--___- 23 23% 835| 20% — = = 
5| 32% Jan) 38% Feb | Mere Amer Rity 6% pref-.| 95%4| 95% 95% 20} 94 an 4 
6% 6% 25} 6% Feb| 7% Jan] North Amer Inv, com_.___|_____- 105 105 69} 105 Jan} 113 Jan 
75 86680 17| 75 Feb) 85 Jan Preferred 6% -...--.---|------ 99% 99% 50} 98 Jan| 99% = 
59% 60% 286) 59% Feb) 63 Jan 544% preferred___....-|...__- 91% 91% 10] 91 Jan} 91% ; 
105% 105% 4) 104% Jan) 10634 Jan | North Amer Oil Cons_-_-_-- 144%| 14% 14% 560| 14 #£Feb| 16% Jan 
47 47 3} 43 Jan| 55 Jan | Oliver Filters A_.____..__]______ 28% 28% 200} 26 Jan| 31 Jan 
b+ 4 * 40 Feb = Ae as ee eee ke 27% 27% 670| 25 Jan| 29% Jan 
30 Jan| 35 Fe 
39% 39% 70| 39 Feb| 45 Jan | Pacific Finance Corp__-__-|_____- 38% 38% 100} 38% Feb| 41% Jan 
46 46 10} 40 Feb| 64 Jan! Pacific G & E, com______- 62%| 60% 63%/ 11,416] 51% Jan| 64% r> 
50 = 50 21; 45 Feb| 50 # Feb lst preferred. ____--__-- 26%| 26 26%] 2,535) 26 Feb| 26% F > 
56% 59 850) 52 Jan| 60 Jan | Pacific Light, com_-_---.-- 90%| 87 90%) 3,827| 74% Jan) 93 ~ 
340 34% 63) 31 Jan| 34% Feb 6% preferred... ------- 100%} 100% 100% 440| 100 Jan) 101% an 
44 44 100} 44 Feb) 44 Feb| Pacific Public Service A_... 36%] 35% 38% 25,863) 28% Feb, 39 Fe 
95 95 35) 95 Feb| 95 Feb | Pac Tel & Tel, com______-|_____- 162 175 466) 150 Jan; 180 Feb 
25 26% 848) 22% Feb) 26% Jan Preferred........------ 140 | 139 141 140} 120 Jan| 144 + Feb 
6 6 60 4% Jan 7% Feb | Paraffine Co, com__.....-|____-- 76 77 907; 75% Jan; 78 Jan 
14 15 50} 14 Feb| 18 Feb | Pig’n Whistle, pref__....-|.___-_- 13 13% 70| 13 Jan| 14 Jan 
. 20 «20 200; 16 Jan) 20 Feb | Pacific Lighting, com rts--| 3%] 3% 3%| 18,679|-........-.-|---.-----.-- 
100 100 60} 97 Feb| 100 Feb | Richfield, com_________-- 24 23% 24% ,338 22% Feb| 26% Jan 
100 86 86 10} 85 Feb| 86 Feb OS” STE PRs S: 21% 21% 180} 20% Feb| 22% Jan 

Common.-______.___.-. *| 14%) 14% 15 376] 14% Feb} 16 Feb | Roos Bros, com_____-_---|--__-- 24% 24% 110] 24% Feb| 27% Jan 
Scruggs-V-B D G Ist pf 100}--___- 0 8670 35| 70 Febj 70 ~~ Feb , a aR 93 93 10| 83 Jan| 93 Feb 

2nd preferred. _____. iene 0 70 10; 70 Feb} 70 Feb] gan Joaq L & Pow pr pfd__|_____- 112% 113 20| 111% Jan] 113% Jan 

Common... ._______. See 12% 12% 19} 12% Feb| 14% Jan] Schlesinger, com_______--|---_-- ~ 8 320} 8 #£Feb| 104% Jan 
Scullin Steel pref_______- ea 29 8=— 30 165, 28% Jan} 31% Jan = gee a ae eae 200! 56 Feb| 70 Jan 
Securities Invest com... .*}_____- 32% 33 210} 31 Jan} 3344 Feb | Shell Union com_.-_-_------ 21%| 21% 21%| 2,505) 21% Feb| 23% Jan 
Skouras Bros A_________ 23%4| 22% 25 120; 21 Feb| 25 Feb | So Pacific Golden Gate A__|-____- ee 210| 16% Jan) 17% > 
Southern Acid & Sulp com *|_.____ 47 47 55) 46 Jan| 47 Feb | Spring Valley Water Co-_-- 89 90% 490| 82% Jan| 90% Fe 
Southwest Bell Tel pfd_100| 119 | 118% 119 257; 11644 Jan} 119 Feb | Standard Oil of Calif_____- 58%| 58  6034| 10,188} 55% Feb| 61% Jan 
Stix Baer & Fuller com-_._*}____-- “a 6% 20 Jan| 24 #& Feb 
St Louis Pub Serv com_-__*/_.____ 9 9 25 9 Feb} 10 Jan | Thomas Allec Corp-_--_---- 18%| 18% 18% 185; 18 Jan} 18% Jan 

Stores pref-_-_-_- 50) 47%) 47 47%} 1,125) 45 Feb; 47% Feb | Tide Water Ass’d, com____|..___- 11% 11% 584; 10% Feb| 12% Jan 

Wagner Electric com....15| 27%| 26% 27% 993} 25% Jan| 31 Feb Preferred......_..----- 83 78% 83 135} 78 Feb) 84% Jan 

Preferred._.......- Wvkccsn 104 104 3} 10344 Jan| 108 Feb | Transamerica Corp_____-- 45 44% “ 31.480 42 jon 473 My ~~ 
Chin ates c c e 

Street Railway Bonds. Union Of Associates. __- - - 42 41% 4235) 3,460) 40% Feb| 45% Jan 
E St Louis & Sub Co 58 ’32|_.__-- 955% 95%) 5,000) 9534 Feb] 955% Feb! Union Oil of Calif....___- 42%| 42 43%| 4,861; 41% Feb) 46 Jan 
United Railways 4s___1934|_.___- 69% 70 | 47,000; 69% Feb) 74 Jan | Western Pipe & SteelCo___| 28 25% 29 9,075| 23% Jan| 29 Feb 

Yellow Checker Cab Co-_--|-.---- 30% 30% 198} 30 Feb! 35 Jan 
mounen OA shan sens 94 94%! 18,000] 91% Jan| 94% Feb 
$nneoe SUSE Secces ° e 7 . 
Moloney Elec 5348. --1943|---__- 94 94 | 9,500; 92 Jan| 94 Feb| Los Angeles Stock pam age .—Owing to wire trouble, 
Scullin Steel 6s. --__--1941|---- ~~ 90 90 | 2,000/ 89  Feb| 93% Jan| the record of transactions for the week ending Feb. 28 has 





a 





New York Curb Exchange—Weekly and Yearly Record 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Feb. 22 1930). and ending the present Friday (Feb. 28 1930). It is compiled entirely 
from the daily reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds,in 
which any dealings occurred during the week covered. 




































Friday Sales Friday ; Sales 
Week Ended Feb. 28. y+ are Range oA Range Since Jan. 1. —_ "= 3 Range A Range Since Jan. 1. 
5 : 0, . : 

Stocks— Par.| Price.\Low. Htgh.| Shares. Low. High. Stocks—(Continued)Par.| Price.|\Low. High.| Shares Low High. 

indus. & Miscellaneous. American Arch Co_...._- OR 42% 43 500} 36% Jan| 43 Feb 
Products conv A._*|_____- 8% 8h 100 8 Jan 9% Jan | Amer Bakeries class A..-*| 38 38 38 100} 38 Feb| 44 Jap 

Acme Wire v t c........25)_.____ 50% 51% 200) 44 Jan| 52% Feb | Amer Se ae 54% 5% 100 5% Feb; 10 Jan 
A Sapa ‘aie dan. eigkare 2 2 200 1% Jan 2% Feb | Amer ee ee ee 7 5% 67 2,000 4% Jan 7 Feb 
Aero Sup -*| 11%] 11% 12%] 2,900 8 Feb| 12% Feb | Amer Brown 
Aero Underwriters Corp..*|______ 15% 17 700| 13% Jan! 17 Feb Founders shares--.....- * 10 10 11 1,000 7% Jan) 12 Feb 
Aetna Rubber Co-..--_-.-- 3 Dae 7 7 100 7 Feb 7 Feb | Amer Chain com........ *| 50 48 50 3,400} 37 Jan| 59% Feb 
Agfa Ansco Corp com....*| 20%] 19 20% 600} 19 Feb| 24 Jan | Amer Cigar Co com----.100)------ 82% 83 100} 68 Jan} 83 Feb 

Preferred... .....--- | RES 83 38 883 100} 81 Jan| 84 Jan | Amer Colortype com---__- _, ae 28% 28% 200; 20% Jan) 29 #Feb 
Ainsworth Mfg com ---_-10/______ 25 25% 300; 21% Jan| 27% Feb | AmerCyanamidcomciB.*| 25%| 2534 26%| 20,400| 25% Jan| 29% Jan 
Alr In com v tc... .*/...__. 4% 4% 100} 33 Jan) 5 Feb | Amer Dept. Stores Corp--.*| - ----- 4% 4% 100 3 Jan} 6 Feb 

Convertible preference.*| 13%) 13% 13% 100} 113% Feb] 16 Jan | American Equitiescom...*| 1734; 17 18 2,300; 15% Jan) 19% Jan 
Ala Gt Sou RR ord...-.. 50! 129 125% 130 600) 119% Jan| 130 Feb | Amer Investors cl B com_.*| 12%} 12% 13%) 4,800) 10 Jan}; 14% Feb 

Preference... ..-..-.--. 135 132 135 110) 126 Feb} 135 Feb WN 8 es. cen os 5% 5% 5%) 2,000 4% Jan 6% Feb 
Alexander Industries_-.... | 2% 1% 2%] 1,200 1% Feb 2% Jan | Amer Maize Products---_*}------ 354% 35% 100} 34 Jan} 39 Jan 
All Amer General Corp..20| 17%| 17 17%| 4,900) 16 Jan| 17% Feb | American Mfg Co com _100}------ 60 75) 45 Jan oe. Feb 
Allied Aviation Industries. Amer Pneumat Serv com 25} 7% 7 7% 300; 5% Jan| 8% Jan 

With stock yo warr.° 1% iM 1x ae 3 Jan 2% Jan | Amer eee am. 28 WEE Nal 57% 59 300; 55% Feb Feb 
Allied Internat’! Invest...*}...--- 5 an 6% Feb | Amer Solvents em— 
Allied Mills Inc........- 4 ae 12% 13 500} 12% Feb] 15% Feb CRN noo a = 2 14% 15% 800} 10 Jan 4% Feb 
Allied Motors Indust com *} 17%] 17% 18% 900} 14 Jan} 17% Feb $3 cum conv part pref-__* - ----- 25% 26 800| 24% Jan % Feb 
Allison Drug Stores cl A..*|_.._-- % % 100 % Jan % Jan | American Thread pref--_5| ------ 3% 3% 700; 3% Jan % Feb 

pe Se * % % % 300 % Jan Amer Yvette Co com_-___* 5 4} 8,800 % 
ogee 50 Semone Amsterdam Trad 
Anchor Post Fence com..* 



























































Mar. 1 1930.) FINANCIAL CHRONICLE 1435 
Friday Sates friday Sales 
Last |Week's Range} A Range Since Jan. 1 = Week's Range| for Range Since Jan. 1. 
Sale A , of Prices. Week. 
Stocks (Continued) Par.| Price.|\Low. High.| Shares. Low. High Stocks (Continued) Par) Price. * High.| Shares Low. High 
Anglo-Chile Nitrate Corp-*| ---.-- 19 19% 300} 15% Jan) 21 Jan | Fedders Mfg class A._... oy RS 9% 9% 100 .] Jan| 10 Jan 
3 3 300) 2% Jan 3 Fed 33 Jan} 38 Jan 
5 15 100} 12% Jan} 15% 22 Feb| 24 Feb 
14% 17% 700; 9% Jan) 17% 17% Jan| 20% Feb 
23 23 300; 18 Jan| 27% 3% Jan 6 Jan 
2% 3% 600 2 Jan 3% * % he 3736 Jan 
5 el Feb 
6% 6%} 2,800 6% Jan 7 25% Feb| 27% Jan 
1% 1%] 1,000 s% Feb 2 13% Jan| 22% Feb 
6 6 200 4% Jan 6 6 Jan 7% Jan 
Sis Seis] “iga) EM te) Soy 
an 10% Jan) 15 Feb 
“is  %| 1,000 “% Feb % 28 = Feb 3350 Jan 
18 19 200; 15% Jan) 20% 36 Jan| 58 Jan 
23% 24 700; 22% Jan| 24 6% Jan 7 Feb 
24 24% 400} 18 Jan| 25 9 Feb 199 Jan 
ne ae ‘_ bec pes i; 15% Feb} 18 Jan 
an 1 
14% 15% 1,900 14 Feb| 17% 7 Jan| 24% Jan 
P Jan| 34% 
ays - 1,900 124 Jan 16 2% Jan| 7% Jan 
an) 13% 33 Jan} 49 Feb 
424% 43 500} 3A Jan| 43 2% Jan| 9% Jan 
3% 4 3,600 2u% Feb 4 75 Jan} 80 Feb 
48% 48%| 3001 46° Jan| 50 
an| 50% 20 Jan) 27 Feb 
8 8% 300 5% Jan| 11% 2% Feb 4% Jan 
is isis] ato) Tax Soe] a9” “oh Sas] 25 das 
aD 8 J Jan 
Bc Hasc| dill ety an] as rt) 3 
e Jan} 35 1l Feb) 11 Jan 
25% 28%) 2,200) 23% Jan| 30% - 
10% 11%) 16,600 6% Jan| 11% 36% Jan| 42% Feb 
39% 40%) 9,800) 33% Jan) 40% 21 Jan| 25% Feb 
43 44% 900; 27% Jan) 44% 31% Jan; 34 Jan 
65 65 200} 63 Feb| 68 10% Jan) 14% Jan 
6% 7% 600 6% Feb 8 8 Jan| 10% Jan 
12 12 75 gy Jan} 12 9% Jan| 14% Jan 
3% 4 500 2% Jan 4 69 Jan| 84 Feb 
13 13% 800} 10% Jan| 14% 20 Feb ase Jan 
4% 4% 200 2% Jan 4% 21 Jan| 32 Feb 
11 13%} 1,600) 11 Feb) 16% 112 Feb] 1214 Jan 
24 24 100. 24 Feb| 24 11% Jan) 16 
Jan) 41 Jan 
3 3 300 3 Feb 4% 2% Feb 4% Jan 
wei el 18) ite eel ais 29 ee 
1 3% Feb 
39% 40%] 1,300] 32% Jan| 40% $6 9 Feb 
8 8 200 8 Jan) 10 31K 39 Jan 
40 40 300] 40 Jan} 41 115% 122 Jan 
3 3 100 3 Jan} e3% % 254 Jan 
3 3%| 1,500 3 Feb 3% 12% 18% Feb 
11% 11% 100} 11% Feb) 17% 90% Feb 
Cable Radio Tube v t c..* 5 3% 5 1,500 3 Feb 5% 12% 14% Feb 
Can Indus Alcohol cl A--_-.*)}__-_-- 10 10 100} 10 Feb; 10 24 27% Jan 
Can Pac Ry new w i...-.-.- 52%; 51 53%! 23,200} 51 Feb; 58 28% 29 Jan 
Carman & Co conv cl A..*/____-- 23 23 100} 23 Jan} 23 15 16 Jan 
Celanese Corp of Amcom.*} 24 24 27%| 2,000} 24 Feb) 35 47 56 Jan 
First preferred..-.... 100} _....- 83 90 2,100} 80 Jan}; 90 
Celluloid Co com..--....-. “apap 13% 15 600] 13% Feb) 20 2% 2% Feb 
7% prior preferred --.100}____.- 81 81 100} 81 Feb) 87 1 1% % nis Feb 
Pipe Corp.... 5% «6 1,800 4% Jan 6% Haseltine Corp 27 28% 400] 18% 30 Feb 
Chain Stores Stocks —_ 15%} 14% 15} 1,800) 12% Jan) 15% Feb | Hires (Chas E) class A..-*}..._-- 24% 24% 100| 24% 25% Jan 
US ee ee, ee 31 31 300} 22% Jan; 31 Feb | Holt (Henry) & Co A...-*}_____- 20 21 600} 20 21 Feb 
Ches & Ohio RR new...25) 58 57 58%4| 2,500} 53% Jan) 61 Feb | Hoover Steel Ball------ line ane 15 15 100} 12% 15 Jan 
common...*| 33%| 32% 33%] 63,100} 26% Jan| 33% Feb | Hormel(GA) &Cocom.-.*| 31%] 31% 31% 100} 31% 31% Feb 
| EE * 88%| 88% 89%) 1,400 Jan| 89% Jan | Hydro-Elec Sec com..... *| 42%) 41% 42%] 3,000) 37% 44 Jan 
Preferred B_____..--.-- 5, ES 8% 8% 100 8% Jan 8% Jan Prodcom..*| 10%! 10 11 ,800} 10 13 Jan 
City Machine & Tool....*| 22 20 22 400} 20 Jan; 22 Feb | Imperial Chem Industries- 
Clark Lighter Co, conv A.* 1% 1% 1% 300 Jan 1% Jan Am dep rcets ord reg..£1/_.._.- 5% 5% 100 5% 7 Feb 
Cleveland Tractor com...*)_.__-.- 27% 28%) 1,400) 18 Jan| 28% Feb | Imperial Trob (Gt Br & Ire) 
Colgate-Palm Olive-Peet.*} 60%) 58% 60% 900; 52 Jan| 60% Feb Am dep rets ord shs..£1)_..--- 22% 22 100) 22% 25% Feb 
Colombia Syndicate_.....|....-- \% %!| 10,100 Si¢ Feb % Jan | [ndus Finance com vt ay riven ties 21% 22%) 1,300) 17 24% Feb 
Columbia ures com...*| 29%] 29 29% 500} 24 Jan} 32 Jan | Insull Utility Investm - 67%| 66% 68 4,300} 654 71 Feb 
Columbus Auto Prod pref *}_____- 25 25 200} 20 Jan| 25 Feb $6 pref 2d series __..-- “$ linen an a 93% 94% 150) 82 98 Feb 
A i a 15 15 100} 15 Jan| 16% Jap on ded North Amer.10} - ----.- 77% 79 1,200} 69% 79% Feb 
i Au ic Insurance Securities. -.-10 17%| 17 17%} 1,600) 17 20% Jan 
‘erchandising com v t c* % % 1,200 Jan % Jap | Intercoast Trading com._*|...... 21% 21% 400; 20% 23% Feb 
Products...*|_.___- 14 16 2,000} 13% Jan) 19 Jan | Internat Holding & fnvest® aS 4% 5 200 4% 5% Feb. 
Utilciass A...*| 28 26% 28 800} 21% Jan) 29% Feb | Internat Products com---_* 6% 6% 6%] 2,200 6% 7% Jan 
Soneol Instrument com..* 4% 4% 4%| 3,500 3 Jan 5% «OCF eb $6 cum preferred-_.-..100)_....- 70 70 100} 67 71 Jan 
Consol Laundries com....*| 13%] 13 13%} 3,600} 10 Jan| 14% Feb | Internat Textbook----100)_...-- 21% 21% 25) 21 21% Feb 
Cons Retail St’s Inc com_.*|______ 12% 13 1,900} 10% Jan) 13 Feb | Interstate Equities com..*} 13 11% 13 6,200} 10% 13% Feb 
Preferred with warr_.100} 93 93 93 20 Jan| 93 Feb Convertible preferred..*| 44%) 44% 44%] 1,000} 40% 45% Feb 
Consolidation Coalcom 100} 14 14 14 100} 12% Jan) 14 Feb | Irving Air Chute com....*| 16%) 15% 17 2,700} 12% 17% Feb 
Coon (W B) Co com..-.-. *| 25%) 25 25% 400 Jan| 25% Feb | Jefferson Elec Co_.--.-.-.- *| 48%) 46 48% 1,000} 44 48% Feb 
Cooper-Bessemer Corp— Johnson Motor Co com...*/....-- 39% 41 800} 28% 43 Feb 
$3 pref A with war_...*/_.___- 40% 41 300] 38 Jap) 42 Feb —- a Naumberg com... 2 2 2 400 2 2% Jan 
Products cl A--* eferred_.......-- 19 19 19 100} 16% 22 Jan 
Without warrants. _----- 6% 6% 6% 300 5 Jan 6% Feb Kein TH L) = Co Dref...-20 16 15 16 300} 15 20 Jan 
hichanvailenasinidrintbane-< 12%| 11% 12%] 35,800) 11% Jan| 13% Jan com.......-%|....--| 26% 26% 100} 23% 28% Feb 
Corroon & Reynolds com.*| 15 13% 15% 800} 12% Jan) 16% Feb | Kobacker Stores com----*| 30 29% 30 300} 29 30 Feb 
$6 preferred A........*|_.__-_- 75 75 100} 74 Jan| 76% Feb randes, 
Coty Societe Anonyme— shares. .... £1 1 % 1 1,900 % 1% Jan 
Amer dep rets bear shs..| 41 40 41% 500| 39% Feb’ 41% Feb | Lackawanna Securities...*|.....- 40% 40% 100} 35% 43% Jan 
Courtauld’s Ltd— es Fdy & Mach com..*|.___-_- 9 12 900 8% 12 Feb 
Am dep rets ord reg._£1)_____- 11\y% 11% 1 11% Feb 13% Jan | Lake Superior Corp....-.- *| 14% 13 14% 300 10% 14% Feb 
Crocker Wheeler none 26%) 25% 27%) 10,700) 18% Feb % Feb main & Sessions com -.*}_----- 29% 200i 29% Feb 
Crosse & Blackwell Inc— Landay Bros Inc cl A. ...*|_..--- 2% 2% 100 2% 2% Feb 
$3.50 pref with warr_.*|.....- 35% 35% 100} 35% Feb| 39% Jap | Land Co of Florida.__-.. 1, RES 2 2 100 1% 2% Jan 
Cuban Tobacco com v t c.* 20 20 100} 15 Febj| 20 Feb | Lefcourt Realty Corp....*| 22%) 204. 23%] 1,500) 14% 23% Feb 
Curtiss-Wright Corp warr. 2% 2% 2%| 9,000 1% Jan 3% Feb Preferred.........--.- *| 35%| 35% 35% 600} 29 37% Jan 
Davenport Hos Miliscom*| 21 21 21 100} 18% Jan| 22% Feb —— Coal & Nav new. .*/....-.- 41 43 200} 38% 45 Feb 
Davis Drug allot certifs_..|...__- 2% 2% 200 2 Jan 3 Jan | Lebman Corp...-..-...-- ® 81% 84%] 5,600) 75% 87 Feb 
Dayton Aerop! Eng com. .* 5% 5% 66% 900 3 Jan 8% Feb | Ley (Fred T) & Co-..---- Ss serene is 41 41 300; 41 41 Jan 
Deere & Co new com wi__*/ 120 113 122 5,700} 113 Feb| 131% Jan | Libby, McNeill & Libby.10| 19%) 19% 20%} 1,900) 18 20% Jan 
De Forest Radio com....* 4 4 4 6,900 2 Jan 4% Feb | Liberty Baking com-..-.-.- + 4% 4% 100 4% 5% Jan 
De Haviland Aircraft— Lily-Tulip Cup Corp..-.-.*|------ 19% 21%| 1,100) 17% 22% Feb 
Am dep rets ord reg. -£1 al 6% 6% 500 6% Feb 6% Jan | Loew’s Inc stock purchwarr|---.--- 9% 13 ,600 3% 13. Feb 
Aircraft Corp... 5% 5% 6 5,100 5 Jan 7% Jan Land & Explor.* 3 3 3%| 9,500 3 5 Jan 
Detroit Gasket & Mig com * |, Saas 26 26 100| 24% Feb| 26% Feb 
Distillers Corp-Seagrams 10%} 10% 10% 200} 710 Jan} 10% Feb | MacMarr Stores com....*|_.---- 18 19 500} 18 24% Jan 
Dixon (Jos) Crucible. 100 pele 162% 163 20| 162% Feb| 165% Feb | Mangel Stores common--*}..--.-- 14% 15%} 1,800) 14% 15% Feb 
Doehler Die-Casting 18%| 16% 18%] 2,500) 16% Jan) 19 Jan 6%% pf with warr__100}___._- 75 75 50) 75 77% Feb 
Donner Steel common. -- rs i eees a 30 631% 210} 28 Feb| ¢32 Jan | Manischewitz (B) Co com ~ 41 41 41% 200] 39% 41% Feb 
Common certifs of dep-- eS 29% 29% 100} 29% Feb| 29% Feb | Mapes cn A, Be 38 38 300] 37 39 Jan 
Douglas Aircraft Inc....- 16%} 15 17 6,500} 12% Jan) 17 Feb | Marine M Wand Carp. 2.io 43%| 42 44%| 33,800] 32% 44% Feb 
Duar ye common... 71 71% 72 300| 71% Feb| 75 Jan | Marion Steam Shovel com *|__-_-_- 15% 15% 200} 10 15% Feb 
Be ty BRR *| 63%| 63% 64% 600| 63% Feb) 64% Jan | Marshall Field & Co.....*| 50%| 50% 51%| 20,800) 50% 53% Feb 
Dremer (8) yd 39%| 39% 40 900} 31 Jan| 41 Feb | Mavis Bottling Co of Am.* 1% 1% 1%] 29,000 1 1% Feb 
Driver-Harris Cocom...10) 62%| 60 64%| 1,600) 41 Jan} 66% Feb | Mayflower AssociatesInc.*| 63 62% 64 3,800} 48 65 Feb 
SS RE ESR 99 © 100 40| 99 Feb| 100 Feb | McGraw Elec Co-_-.--.-.-- .) as 2% 2\% 100 2% 2% Feb 
Dubilier Condenser Corp.*| 10% 9% 10% 900 8% Feb| 13% Jan | Mead vohnson & Co com.*|.__...- 55% 56 200} 55% 59% Feb 
Durant Motors Inc.....-. * E% 5% 5%! 4,200 4% Jan 7 Jan | Mercantile Stores com...*|__..-- 544% 59% 200} 57 59% Feb 
Duval Texas Sulphur....*)..___- 15 15 400| 13% Jan) 19}{ Jan | Merchants & Mfrs Secur A®|__---- 26 27 300} 15% 27 Feb 
Merritt Chanman & Scott *| 18%} 18 19 2,700} 17% 20 Feb 
East Util Invest com A...*| 13%] 13 13%} 1,000 7% Jan| 15 Feb 64% pref series A-.100)___.-_- 85 86% 200 87 Jan 
Eisler Electric com...... *| 20 17% 21 84,600} 14 Jan; 21 We .s OG TGR: ci cca ncncee Mlecuo<u 2 2 2,100 1% 2% Jan 
Elec Power Associatescom*| 36 31% 36 6,000| 24% Jan| 36 Feb | Mesta Machine com-.--.-. eso 28% 28% 200} 28 29% Feb 
Biniiccnwicnkians 32%| 29% 33%] 9,100) 22% Jan) 34 Feb | Metal & Min Sharescom.*| 10%| 10% 11% 200 8% 12 Feb 
Elec Shareholdings com..*| 28%} 25 28%| 11,000} 15% Jan| 28% Feb | Metal Textile partic pref.*| 38%) 38% 39% 200} 36% 41% Jan 
Conv pref with warr...*| 97%| 95% 97% 900} 82 Jan % Feb | Metropol Chain Stores...*| 23 22 25%} 1,100) 22 30 Jan 
Emerson Bromo Seltzer.A*}_..._- 33% 33% 400; 30% Jan); 33% Feb | Metro 5c to 50c Sts com A */_...-. 2% 3 200 2% 3 Feb 
Empire Fire Insurance..10}_____- 14 14% 500| 14 Jan; 15% Feb 8% preferred----_--- a wo ace 23% 23% 100} 23% 29 Jan 
Employers Re-Ins Corp.10| 24%| 24% 24% 300| 22% Jan) 25 Jan | Midland Royalty $2 pref.*| 18 18 18 100} 13% 20 Feb 
Europ El Corp Ltd clAwi) 18%} 18% 19% 1,900} 18% Feb) 20 Feb | Midland Steel Prod 2d pf.*| 21%] 20% 21% 600} 20 21% Feb 
Fabrics Finishing com... -_* 5% 4% 5%) 10,000 2 Jan 5% Feb | Midiand United Co com..*|___.-- 27% 28 200} 22 29% Feb 
Fageol Motors com..... ae ss 2% 3% 300 2% Jan 5% Feb | Miller (1) & Sons com--_-_.* 28%| 28 28% 600} 28 32 Jan 
Fairchild Aviation com-..* 5 4% 6 600 3 Jan 6% Feb | Mias Riv Fuel Corp warr..| 20%} 20 722 700} 13 24% Feb 
Fajardo Sugar__---.-..---- 49%| 49% 49% 100} 48 Feb) 53 Jan | Mock, Juds & Voehringer _*| - - -- -- 24 24 100} 19% 25% Jan 
Fansteel Products Inc....*|_.__-_- 13 13 200 7 Jan| 13 Feb | Moody’s Inv Serv part pf_*/_.._-- 41% 42 200| 41 43% Jan 


































































Elec Supply -.---* 

Nat American Co pone” 
Aviation Corp..-.-- ® 

Nat Baking pref.-...-- 100; 
Nat Casket Cocom...--- * 


Nat Dairy Prod pref A.100 
Nat Family Stores com. ..* 
$2 pref with warr....25 
Nat Food Productse— 
Class B 


Nat Rubber Mach’y com.* 
Nat Screen Serv Corp--.--* 
Nat Steel without warr.-..* 
TRREEEED cbmsccectcoce 
Nat Union Radio com --- 
Nauheim Pharmacies pf-- 


Neptune Meter class A-.* 
— LeMur Co class A.* 


New Haven Clock com...* 
New Mex & Ariz Land---1 
N Y Investors com....-- * 
N Y Merchandise - - - - --- ad 
N Y Rio & Bu’os Atres AL* 
Niagara Share of Maryland 
Niles-Bem’t-Pond com ...* 
Norma Elec Corp com...* 
North American Aviation.* 
North Amer Cement..-.-.* 
Northam Warren Corp pf * 
Northw Engineering com .* 
Novadel Agene common. -_* 


Ohio Brass class B..--.-- * 
ks Ltd cl A......- * 

Otis Elevator com....._. bd 
MotCorp com B* 

Conv pref cl A........ 
Overseas Securities. ....-. * 


nm 
Pender (D) Groc cl A....* 
Pennroad com v t c.* 


Perryman Elec 
Pet Milk, 7% pref...-.. 100 


Pie Bakeries of Amer cl A.* 


Piedmont & North Ry.100 


Pilot Radio & Tube cl A..* 


Pines Winterfront Co....5 


Pitney Bowes Postage 
Meter Co 


ene 


Polymet Mfg.. ....-.-..- s 


Potrero Sugar Co, com...* 
Powdrell & Ale ‘ander, Inc* 
Pratt & Lambert... -.... * 
Prentice-Hall, partic conv* 
Prince &Whitely Trad com* 


Radio Prod Corp com. .-. 
Ry & Utilities Inv Corp A. 
RainbowLuminous ProdA * 
Common class B...... bd 
Raymond Concr Pile, pf_.* 
Reeves (Daniel) Inc...-- * 
Reliable Stores Corp.-...- bd 
Relian bd 


ce Manageme 
Repub Steel Corp (new co) 
when issued......* 


Richmond Radiator, com .* 
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Sterchi Bros Stores com..* 
Stinnes (Hugo) Corp....* 
Strauss —— com...* 
— 
Stutz Motor Car..... woe” 
Sun Investing com...... * 
$3 conv preferred..... * 
Tinian waitnenaes s 
& Co new........ 25 

Old FE sa teins dori 1 
Syrac Wash Mach B com.* 
T le deiiddindnieeakeienal s 
Technicolor Inc.........- 
id Co com......- * 


Third Nat Investors com _* 
Tishman Realty & Const_* 
Tobacco Prod Export..... 
Transamerica Corp..... 25 


Trans-Lux Pict 


A common...... 
Tri-Continental Corp com * 
% cum pref........ 100 
. = aaaeee 
Tri-Utilities Corp......- S 
Park Stores......-. 6 
Tubize Artificial Silk cl B.* 
Ulen & Co com.......... * 
Ungerleider Finan Corp..* 
Union Amer Investing...* 
Union Tobacco com.....- ad 
Union Twist Drill_._...- 5 


United Corp warrants. ...- 
United Dry com...* 
United Founders... -....-.- 
United Milk Prod ee 


Corp 
United Profit Shar com _..* 
United Retail Chemists— 


Class A vt €.......... * 
-  j AZ, bee * 
nited Shoe Machinery .25, 
United Stores Corp--_-..-- 
Prod class A...% 
8 Finishing som-------* 
U 8 Foil class B_..... ooo" 
U 8 Gypsum common. ..20 
Preferred........... 
U 8 & Int Sec Corp al ctfs_ 
lst pref with warr..... * 
U S Lines pref.........- ® 
U 8 Radiator common. ..* 
Common v t ¢._____.. ° 
U 8 Rubber Reclaiming -_* 
U S Shares Financial 
With warrants........ s 
Universal Pictures_-_..... ¢ 
Utility Equities Corp....* 
Utility & Ind Corp com.._* 
s 


Van Camp Milk Co— 
Pref with warrants. _100 
Van Camp Packing -...* 
ferred 25 


preferred. ....... 
Veeder-Root Inc.... ..* 
Vv Financial — 
Vogt Mfg Corp........-.- 
Waitt & Bond Inc cl B_.* 
Wi Co common....* 
Ww (Hiram) Gooderham 


& Worts common...... * 
Watson (John W) Co....* 
Wayne Pump common..-_* 
Welch Grape Juice__..-- bd 
Western Air Express... ..10 
West Pipe & Steel (Col) _10 
Wil-low Cafeterias * 


Winter (Benj) Inc com...* 


SU adhis ees disiinll oe antes tiek-dndkodas-0- 
Loew's Inc deb rights__..- 


Public Utilitiee— 
Alabama Power $7 pref_.* 
Allegheny Gas Corp com_* 





* 
e 
$6 cum pref........... ° 
Arkansas Pow & Lt $7 pf_* 
Assoc Gas & Elec class A.* 
Bell Telephone of Can. 100) 
Brasillian Tr Lt & Pow ord* 
Buff Niag & East Pr pf..25 
Cables & Wireless— 
Am dep rcets A ord sh. £1 
Am dep rcta B ord shs. £1 
Cent Ati States Serv v t c_* 
Cent Pub Serv com ..... s 
Cent Pub Serv class A_..* 
Cent & Southwest Util_..* 
Cent States Elec com....* 
6% preferred....... 100) 
Cincinnati G & E pref A__- 
Cities Serv P & L7% pf 100 
Cleveland Elec Ill com__. 
“w'lth Edison Co..100 
“wealth & Sou 
Water Serv..* 
Cons G EL & T Balt com .* 


ferred class A_... 100) 








75 
270 
5% 


14% 15 


110 
100 
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Friday| Sales 

Last |Week's Range Range Since Jan. 1. eek's | for 

Public Utilities (Concl.)| Sale of Prices Other Oil Stocks of . | Week. 
Par.\Price.|\Low. High.|Shares. (Concluded) Par. Low. High.|Shares. 

Cont’1G & E 7% pr pf.100) ...-.-- 1 103 100 Marland Oil of Mexica...1 % #1 600 

Dixie Gas & Util com-.--.. 15%| 14% 15%) 1,400 Mi Oil Co..... 2% ai 300 

Duke Power Co...-..-- 191%4| 180% 191% 675 Mo Kansas Pipe ee 22% 23%) 11,000 

Eastern Gas & Fuel Assn.*) 31 31% 32 1,400 Mountain & Guif Oil... . % % 700 

East States Pow B com... 27%| 25% 27%) 3,000 M Prod WaeR 8% 9%] 4,200 

Eastern Util Associates...-| 40 40 40 300 Nat Fuel Gas........... 31% 32 1,000 

Elec Bond & Sh Co com..*| 100 9334 100%4/270,500 New Bradford Oil Co....5 2% 2% 100 
Preferred *| 105%} 105% 105%] 1,500 North Cent Texas Oil. ... 8% 8% 8% 300 

Electric Pow & Lt warr-..-| 42 35% 42%) 4,100 Pacific Western Oil...... 13%] 13% 15% 500 

Emp Gas & Fuel 8% pf 100) -..-.-- ba) 99% 200 Of] Corp........ 1% 1% 1%] 11,300 
7% cum pref....--.- 100} ....-- 86% 86% 200 Pantepec Oil of Venezuela*} 23%) 2% 3%j| 3,500 

Em Pow Corp part stk*| 58 55% 60 5,100 Petroleum of Amer.*| 20%} 20 21 19,900 

Empire Pub Serv com clA*) 22% 23 1,600 Plymouth Oil Co........ 5} 26 26 1,100 

Engineers P 8 opt warr..| 26 % 28%) 1,300 

Fila Pow & Lt $7 pref...-.*|....-- 100% 100% 100 Red Bank Oil_.........-. * 9 400 
Reiter Foster Oil Corp...* 2% 2,000 
Gen Gas & El cl A...--.-- *| 14%] 13% 14%] 25,300} 18 Jan) 15% Feb | Root Refining pref-_-_-_-__- * 100 
Convertible preferred . ~~} ....-- 87 200 1 Petrol. ..... ° 100 
Gen Water Wks & E1A..*| 20% ; 20% 200 \% Salt Creek Consol Oil. __10 400 
Internat Superpower - --.- *| 36%| 35% 36% 700 % Salt Creek Producers. ...10 1,300 
International Util cl A-..*}..-..-- 38 38 100 % Southland Royalty Co...* 500 
2 Pn a ae *| 10%} 10% 11%} 5,100 % Sunray Oil com......... 1,800 
ID fet ono enews 2 2 2% 900 4 Texon Oil & Land....... ° 800 
Italian Super PowerclA..*| 14%) 13% 14%) 2,600 \% nt Ollnew W W..1 700 
in-hensdeht arigsuaclo 7 7 7 300 % Union Oil Associates -- ..25 400 

K C Pub Serv pref A vtc).-...-- 25 % Venezuela Petroleum....5 1,100 

Island Light com...*)|....-- 51) % Woodley Petroleum... 1 200 

Marconi Internat Marine— “Y" Oil & Gas Co.._.... * 100 
Commun Am dep rets-_-|-.-..--- 9% 10% 

Marconi Wirel T of Can--1 6% 4% 6% % Mining Stocks— 

Marconi Wireless Tel Ltd Arizona Globe Copper....1 
Bearer shares. ...-.-.-.-|------ 10 12% Bunker Hill & Sullivan. .10 

Memphis Nat Gas...-..-.- *| 17%] 15% 17% 17% Bwana M’Kubwa Cop Min 

Met Edison $6 pref--.-.-.- aj 103% 103% 103% American shares. ....... 5 54 

Middie West Utilcom....*| 32%) 31% 33% 34% Chief Consol Mining... 1 13 1% 
$6 conv pref series A...*|-.---- 103% 103% mstock Tun & Drain 10c 3 1 
A werreats...........- 4% 3% 4% 4% Consol Copper Mines... . 7 8 

ee a hainabeds 6% 5% 6% * Silver Mines_.-.-...1 lig % 
Municipal Service.-.-..-- Gestese 8% 9 Cresson Consol G M & M1 ag % 
Cusi Mexicana Mining..-.1 14% 1% 

Nat Pow & Lt $7 pref_...*|..---- 110 Dolores Esperanza ~~ \% 516 

Nat Pub Serv com classA.*| 25 24% 25 Engineer Gold Min Ltd..5 1% 1% 

New Engl Pow Assoc com *}------ 96 96 Evans Wallower Lead com* 4 4 
6% preferred... --.-- 90 89% 91% Falcon Lead Mines-_..... 1 % 

New Eng Tel & Tel__..100) 14434| 144% 144) First Nat Copper Co....5 % 

N Y Pow & Lt $6 pref_.-.*|------ 101 Gold im Mines........- 416 

N Y Telep 644% pref..100| 115% 116 Golden Centre Mines... .5 5% 

Niag Hudson Prcom....1 16 15% 16% Goldfield Consol Mines... % 

Class A opt warr..-....- 4% ye 5 Hecla Mining......... 12% 
Bwarr (1 warrforlsh)..| 10% 8% 10% Ho Consol G M....5 5% 

Nor Amer Util Sec com-..*/...--- 7% «73 Hud Bay Min & bt 12 
lst preferred....--.--.- oe % 94% fron Cap Copper Co ...1 2 

Nor States P Corp com.100} 177 180 Jerome Verde Devel... 16 

Pacific Gas & El let pref.25) - - -- - - 26% 26%4 Mines.......-. 5 % 

Pacific Pub Serv clAcom.*| 37% 37% 

Pa Gas & Elec class A... .*/------ 174% 18 Mohawk Mining Co....25 

Pa Water & Power._....- i eee 85% 86% Newmont Mining Corp.10 

Peoples Lt & Powcom A..*| 32 32 New Jersey Zinc........ 

Phila Elee Co $5 pref..-.-|------ 9934 100 New Quincy Mining -----.- 

Pub Serv of Nor Ill com-_--}------ 245 246 Nip Mines........- 

Puget Sd P & L6% pf..100) 88% % 100 Noranda Mines Ltd...... * 2% 

Ohio Copper...........- 1% 

Railway & Light Sec com.*/_....- 3 75 Premier M eS, 1% 

Rockland Light & Power 10) - - ---- 22% 24 Roan Antelope C Min 9 8 

Elec com.100) 66% 66% St Anthony Gold Mines..1 4 

Sou Calif Edison 6% pf B25) -...--- 26 26 Shattuck Denn M baie ® 7% 

54% preferred cl C_.25/.-.---- 23% 23% So Amer Gold & Plat....1 2% 

Southern Colo P wel A.25) 25 25 5 Standard Silver Lead_-_-_-1 \% 

So’west Beli Tell 7% pf.100) .--~--- 119 119 Teck Hughes........... 1 6 

Sou West Gas Utilcom...*| 12%} 10% 12% Tonopah Belmont Devel.1 \% 

Standard G & E 7% pf-1 10934} 109% 109% United Verde Extension 50c 12% 

Stand Pow & Lt new......| 76 72% 76 Utah Metal & Tun Co..-1 ly 
Beries B...... ccncnsae*).. 456 aa Ww = aoe psiandnditibien 4% 
Preferred.......-.. a pe enden Copper Mining..1 % 

Yukon GoldCo......-.- % 

Tampa Electric Co...... a 6644 69% 

Toledo Edison 7% pref.100} ~~ - - - - 107% 107% Bond. 

Union Nat GasofCan....*| 27%| 27% 28 Alabama Power 44s. .1967 

United Elec Serv purch war 1 lbjg 1 Ge cdectnceipacoes 

United Gas com........- 4 33% 33% re 1956 

United Lt & Powcom A..*| 4244) 39% 42% Aluminum Co s f deb 5s 52 
6% com Ist pref....... *| 107% 06 107% Aluminum Ltd 5s6..... 1948 

U 8 Elec Pow with warr..*| 19 18% 20% 

Util Pow & Lt com......- *| 24%| 20% 24% 

Class B v t ¢.......... . eee 58 

Western Mass Cos com..*|...--.- 63% 63% 
Former Standard Oil 

bsidiaries Par 
American Oil— 
Vot shs ctfs of dep...£1 16 16% 

Contin Oil (Me) vtc_...16] 12%| 12% 12% 

Galena Oil Corp w i__-_-_-/..---- 3% 3% 

Galena-Signal Oil— Appalachian El Pr 58.1956 51,000 
New pref ctfs of dep.-_-_-_}------ 765% 76% Arkansas Pr & Lt 5s..1956 67,000 
Old pref ctfs of dep._--|-.---- 76% 76% Arnold Print Works 5s 1941 2,000 

General Petrol new wi..--| 33% 34% Associated Gas & Electric 

Humble Oli & Rfinfing..25| 32% : 85% Conv deb 44s w warl948 16,000 

Imperial Ol] (Canada)....*| 23%) 22% 24 Without warrants...- 8,000 

Indiana Pip Line......- ee ye 39% 39%| 600} 38% Jan) 41 Janj| 56.-.-.-...-.--.... 968 34,000 

National Transit....12.50) 20% 20% DI sabieecwudocas 1977 14,000 

Northern Pipe Line---..50)-.---- 47% 49% % 54 Assoc’d Sim Hard 6s 1933 9,000 

Ohio Oil 68 67% 68% 66% 71K Assoc Telep Util 5}48.1944 177,000 

Penn Mex Fuel -_.-_--..- Bivéidewe 20% 20% 19% 22% 

Penn Oll........ 38 % 38 37% 41% Balt & Ohio RR 448.1960 1949000 

Southern Pipe Line. -...10/]..---- 14 13 16% Bates Valve Corp— 

Standard Oil (Indiana)..25| 505% 50% 49% 54% 66 with warrants. . .1942 3,000 

Standard Oil (Kansas) ..25) ------ 28% 27% 30 Beacon Oil 66 with war 1936 3,000 

Standard Oil (Ky)_.-... 35%| 3544 36% 33% 37% Beigo-Can Paper Ltd 6s '43 4,000 

Standard Oil (O) com...25) 86 86 81 88% Bell Tel of 7,000 
TUN: ontmsimaond 120 20 117% 121 lst Danieeds 47 ,000 

Vacuum Oll........... 91% 95% 88% 96% Boston Consol Gas ed ny 
Other Oit Canadian Nat! Ry 78.1935) 2,000 

Amer Contr Oil Fields. ...1 416 % 516 % "16 178,000 

Amer Maracaibo Co-.... 1% 1% 2%| 3,500) 1% 3% Capital Admin deb 

Argo Oil Corp.........10)_..--- 1% 1% 100 1% 1% 8,000 

Arkans Nat GasCorpcom*) 12%/| 12 12%| 6,600; 8% 14 Without warra 2,000 

"See 7% TK 100} 7% 8 Carolina Pr & Lt 58...1956 27,000 

Tip wisdninene & cnntes | 12% 11% 12%| 29,700 8H 144 Cent States £4,000 
Atlantic Lobos Oii com -_.* % a % 400 % K Deb 548. -Sept. 1 11,000 
7 ee i% 1% 1%| 2,600 1% 1% Cent States P & Lt 5}48 '53 40,000 

Carib Syndicate com...... 1% 1% 1%| 2,300 % 1% Ist lien 5448 new__.1953 10,000 

Colon Oil Corp common...) _..-_- 6 6% 200} 5% 8% 

“§: eee | eiatage 4% 4% 100 4% 5% Chie Pneu Tool 56.1 2,000 

Cosden Oilcommon...... * 55 50 5634] 3,400] 50 14% Chic Rys 5e ctfis dep 4,000 
Ds eéiickeeebou sa 61 61 61 100} 61 644 Chic R I & Pac Ry 44s ’60) 711,000 

Creole Syndicate...... — 5% 5% 6 5,800} 5% 6% Childs Co deb 5s 5,000 

Crown Cent Petroleum ...*).....- % % 800 % i“ Om Steres Realty— 

Darby Petroleum Corp...* 8 ~ 8 300; 7% 8 series A...... 35,000 

Derby Oil & Ref com_...-. * 4 4% «5 1,600} 4% 5% St R: 1,000 

Gulf Oli Corp of Penna..25) 133 134%| 4,100) 181% 144 Cities Service 5a. 19,000 

* 15% 300 9% 15% Cities Service Gas 17,000 
38% 41%] 45,800) 203¢ 41% Cities Serv Gas Pipe 12,000 
% 1 10,100 % 1% Cities Serv P& LS 54,000 
18%| 8,400) 17% 22 Cleve Elect Ill deb 3,000 
2 800; 1h 24 Cleve Term Bidg 6s8..1941 7,000 
1% 1% 300 1 1% Commander 1,000 
20 200; 18% 22 Commers 
39 2,800) 34% 39% Bank 5}48......-.. 66 ,000 
tie ‘isl 4,500  § ye Com Edison 4}48'5 17,000 
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1438 FINANCIAL CHRONICLE [Vow. 130. 
Friday 
Last wey: Boy. Range Since Jan. ree Range _ Range Since Jan. 1. 
2, ‘ or 
Bonds (Continved)— .| Low. Bonds (Concluded) — Low. High.| Week. Low. High. 
Consol G E L & P (Balt)— No Sts Pow 6% % notes "33 102% 102%) 1,000 Feb Feb 
5}48 series 5: 106% 2,000 Northwest Power 6s A 1960 98% 99%) 30,000 Jan Feb 
96% 6,000 Power 5s ser B..1952 100 100%} 12,000 Jan}. Jan 
70 63,000 44s series D......- % 93 19,000; Jan Jan 
85% 75,000 River Edison ist 5s’51 9934 99%) 3,000 Feb Jan 
94 10,000 Oswego River Pow 66.1931 9944 9934; 10,000 Jan Jan 
98% 32,000 Pac Gas & El ist 0348. Saee 93% 94 10,000 Feb Jan 
108 5,000 Pac Investing de --1948 9 79 2,000) Feb Feb 
96 16,000 Pasttio Western Ol O30 "43 86% 88 15,000 Jan Feb 
99% 23 ,000 Penn-Ohio Edison 68-19. 
83 12,000 Without warrants......|....-- s101% 102 16,000 Jan Feb 
101% 7,000 GEO cncvccedpodec 95% 95%) 56,000 Jan Jan 
105 22,000: Penn Dock & W 6s w w '49 97 98 5,000 Jan Feb 
98 12,000 Penna Glass Sand 68.1952 99% 99%| 2,000 Feb Feb 
74% 38,000 Penn Pow & Lt 5s B..1952 99% 99% 1,000 Feb Jan 
52% 16,000 lst & ref 5s ser D...1953 yy %! 1,000 Feb Jan 
Peoples Lt & Pow 58. .1979 874% 76 33,000 Feb Jan 
79 33,000 Phila Electric 54s -_.1947 106% 106% 1,000 Jan Feb 
Phila Elec Pow 5%s-_.1972 104% 104%} 21,000 Feb Jan 
100% 30,000 rs & Subur sount 
883 6,000 & E ist & ref 4%s-_'57 96% 96%) 2,000; Feb Jan 
92% 49,000 Piseoburgh Steel 6s... ren 102 102%] 18,000 Jan Jan 
Poor & Co 6s........- 105% 106 5,000 Jan Feb 
8102 11,000 Potomac Edison 5s--.- 1956 96% 97%) 22,000 Jan Jan 
106 5,000 Power Corp of N Y 544847 96 17,000 Jan Feb 
844% 24,000 PowCorpofCan4 4sB _1959) 81 84%} 6,000) Feb Feb 
« ble 44s8.’47 96% 96%) 2,000 Feb Jan 
78 5,000 Pub Ser of Nor Ill 5s. .1931 100 100 5,000 Feb Feb 
00 216,000 Puget Sound P & L 5s '49 100% 100%) 54,000 Jan Jan 
85% 16,000 ns Boro Gas & El— 
02 1,000 5%s series A...... 19. 101 102%} 15,000 Jan Feb 
893% 1,000 Manage’t 56.1954 
91% 10,000 With warrants_........ 83% 84%) 7,000 Jan Feb 
Remington Arms 5 4s 1933 98 98 10,000 Feb Feb 
82% 18,000 Rochester Cent Pow 5s. '53 77 77%| 17,000 Feb Jan 
90% 23,000 Ruhr Gas 6%s..-..... 1953 82% 83 51,000 Jan Jan 
93% 10,000 Ryerson (Jos T) & Sons Inc 
8156 sel 15-yr sink fund deb 56 47 93 93 2,000 Jan Feb 
59 2,000 St Louis Coke & Gas 6s. °47 70 71 26 ,000 Feb Jan 
86 76,000 San Antonio Pub 5a" 92 93 17,000 Jan Jan 
102 2,000) Sauda Falls Ist 58___.1955 100 100%} 5,000 Jan Jan 
91% 28,000 Schulte Real 
95% 5,000 Without warrants... -.-.|...- 70 73 6,000 Jan Jan 
93% 40,000 Servel Inc S6........-. 64 68 24,000 Feb Jan 
80 10,000 winigan W & P 448 '67|......| 91 91%| 33,000 Feb Jan 
50 1,000) 5s when issued. .... 98% 98%) 22,000 Feb Feb 
72 £3,000) Sheffield Steel 5 }4s-_.. 98 98 1,000 Feb Feb 
125% ,000 Sheridan Wyo Coal 6s. 1947 77 78 2,000 Feb Feb 
Bilica Gel 6s 1932 
825 ,000 With warrants_.._....-|---- 100 101 22,000 Jan Feb 
Co 5e...... 1944) 96 96 98 |116,000 Feb Feb 
95 ,000 Snider Pack 6% notes. 1932 70% 71 9,000 Jan Feb 
23 ,000 Southeast P & L 66... 
96 ,000 Without warrants.-....-. 104% 104%| 42,000 Feb Feb 
106% ,000 Sou Calif Edison 56...1951| 101%} 100% 101%} 41,000 Jan Jan 
49 ,000 Se...... 100% 101 36,000 Feb Jan 
100% ,000 Gen & ref 5s .__... 101 101%} 2,000 Feb Jan 
101 ,000 Southern Dairies 6s... 1930 99% 99%] 3,000 Feb Feb 
93% ,000' sou Gas 6 4s w warr__1935 100 101 2,000 Jan Feb 
100 3,000 Sou Nat Gas Gs....... 91% 93%} 61,000 Jan Feb 
85% 7,000 S’west G & E 56 A._..1957 91 93 8,000 Jan Jan 
98% 6,000 So’ west Lt & Pow 5s A 1957 91 91 1,000 Feb Jan 
80 13,000 S’west Pow & Lt 6s. ..2022 103% 133%) 4,000 Jan Jan 
92 1,000 Standard Invest 548.1939 85 85% | 16,000 Jan Feb 
74 58,000 Stand Pow & Lt 6s_...1957 98% 98%) 61,000 Jan Jan 
79 13,000 Stinnes (Hugo) Corp— 
82 15,000 1 warrants 75 75%) 21,000 Feb Jan 
63% 102,000 78 Oct 1 °36 without warr 884% 8544| 11,000 Jan Jan 
59 4,000 (Nathan) Inc 66 70 70 6,000 Feb Jan 
97% 10,000 Sun Maid Raisin 6 48.1942 87 87 7,000 Jan Feb 
8814 7,000 Sun Oil 54s..--.--..- 101% 101%} 8,000 Jan Jan 
it ry Swift & Co 5s Oct 15 1932 100% 100%| 64,000 Jan Feb 
4 J 
98% 04,000 Texas Cities 5e...1948 81 82 4,000 Jan Feb 
Texas Power & Lt 58. .1956 96% 98 33,000 Jap Jan 
104 8,000 Thermoid Co 66 w w..1934 93 94 22,000 Jan Feb 
96% 12,000 Lhe oy papelerpatas > 83 242,000 Jap Jan 
Ulen Co @s.........-. 89% 89%) 6,000 Jan Feb 
101 10,000 Union Elec Lt & Pow (Mo 
82 17,000 58 se RS PRE 101 101%| 45,000 Jan Feb 
86 30,000 Onited El Serv (Unes) 18°56 
85% 8,000 With warrants. .......- 100 101 3,000 Jan Feb 
Without warrants....-.-. 90% 9134) 8,000 Jap Jan 
88 3,000 United Indus Corp 648 *41 86% 86%} 10,000 Jan Jan 
96 1,000 United Lt & Rys 58-1952 87 51,000 Jan Jan 
78% 3,000 Diakhicowe 101 101%} 12,000 Jan Jan 
United Oil Producers 8s ‘31 70 70 1,000 Feb Feb 
75 2,000 United Steel Wks 6}48 1947 
9034 1,000} 90% Feb| 92% Jan | With warrants......... 89% 90%] 11,000 Jan Feb 
88% 53,000 U 8 Rubber— 
Serial 645% notes..1931 100 100 1,000 Jan Feb 
876% 31,000 Serial 644% notes. .1933 94 95 6,000 Feb Feb 
102% 1,000 Serial 644% notes. _1934 94% 94%) 6,000 Jan Jan 
Serial 644% notes__1937 92% 92%) 1,000 Jan Jan 
78 12,000 Serial 644% notes. _1939 93 93 1,000 Feb Feb 
97% 21,000 Serial 644% notes__1940 92% 92%) 2,000 Feb Jan 
ao yo Utilities Pr & Lt 58...195v 884% 85%/125,000 Jan Feb 
103% 38,000 Valspar Co, 6s8......-. 1940 a) 99 5,000 Feb Feb 
warrants 94 1,000 Virginia Ines Pow 60.21965 98% 99 29/000 ~~ = 
A OE r an Jan 
Libby, MeN & Libby Le == 91% 21,000 Waldort-. 
Lone Star Gas Corp 5s 96%4| 96% 2,000 lst 7s with warr_...1954 1 94%] 74,000 Jan Jan 
Long Island Ltg 6s. - oss 105 44|8105 28,000 Warner Bros Pict 6s. .1939 103 106 |391,000 Jan Feb 
Louisiana Pow & Lt 56 1957, 94%] 93% 21,000 Wash Wat Pow 5s wi.1960 98% 100 53,000 Jan Feb 
Webster Mills 6s. -..1933 92% 93 7.000 Jan Feb 
Power aiie. 1951} 97%4| 336% 4,000 West Texas Util 58 A_1957 89% 89%} 2,000 Feb Jan 
Mansfield Mining & Smelt Western Newspaper Union 
7e with warrants. ..1941)/_____- 93 2,000 Conv deb 6s8._....- 1944 91 20,000 Jan Jan 
Mass Gas Cos 5s. ..1946 103 19,000 Western Power 5%s--.1957 119 122 7,000 Jan Feb 
McCord Rad Mfg 68.1943) __-._- 77 5,000 WesternUnionTelez 58 1960 100% 101 {396,000 Feb Feb 
—— Nat Gas 63-1943 Westvaco Chlorine 548 '37 102 102%) 7,000 Feb Jan 
With warrants......... 97% 16,000 
Metrop Edison Ly tee a 96% 1,000 Foreign Government 
Milwaukee Gas Lt 44s '67/_____- 96 1,000 and Municipalities— 
Minn Pow & Lt aaae, 1978 %| 90 3,000 Agricul Mtge Bk Rep of Cot 
Miss River Fuel 6sAug15'44 113 23,000 20-year 7s_...---- 84 84 Jam Jan 
Without warrants... ._- 93%4| 93% 12,000 (Germany) $o_Zisei 94 944 Jan Jan 
Montreal LL H & Pcol5s’51| 98%| 98% 14,000 Bank ofPrussia Landowners 
Morris & Co 748-...-.- 1930 100%} 100 23,000 Ass’n 6% notes. ...1930 99% 99% Jan Feb 
Munson 8 8 Lines 6}48 '37 Buenos Aires(Prov) 748 47 % 100 Jan Feb 
With warrants... ..-.-- 100 4,000 diditcnscinreds 1952 9634 97% Jan Jan 
Narragansett Elec 5s A '57 98 63,000 Cauca Valley (Dept) Rep of 
Nat Power & Lt 6s A- ores 105 50,000 Columbia, extl. s f 7e."48 75 80 Febi 80 Feb 
Nat Public Service 5s 76%| 76% 50,000 Comet Bk of German Sta 
Nat Trade Journal 6s_ 1938 35%) 35 5,000 Prov Banks es B. 1951 80 Jan| 82% Feb 
Nebraska Power 6s A.2022/ _____- 107% 7,000 Chilean Cons 7s_....- 1960 93% 94 Jan| 94% Feb 
Neisner Bros conv 68.1948 93 6,000 Cuba (Rep.) ayia w 1.1945 8 98 Feb; 98% Feb 
N E Gas & El Asan 58.1947 87 2,000 
Sn pcekeneseoncce 1948 86 5,000 Dasin Cons Munic 54s" Ss 99% 100 Jan} 100 Jan 
DS RR Bs Sees ee Oe ee ties ae TOES 95 95 Jan| 96 Jan 
5s A, with warr..1948 wwet O68 40,000 P&W waisoas Ge 
N ¥ P& LCorp Ist 44s 67 92%; 92 96 ,000 Extl s f 6%s_.__..- 1952 81 82 Jan} §&2 Feb 
Niagara Falls Pow 68.1950 ---} 105 15,000 Frankfort (City) 644s_1953 91 92 Jan y Jan 
North American Edison— German Cons Munic 7s '47 93 94 Jan Feb 
5s series C wi....-.. 1969 94% 44/296 ,000 NSE AIRES 2. Ga 1947 83% 84 Jan Jan 
North Ind Pub Serv 5s ieee ---| 99% 995%) 10,000 Hanover (City) 7s w 1.1939 96 96% Jan Jan 
De ccedun cee sscee 99% 100 31,000 | Hanover (Prov) 644s_1949 87 87 Jan Feb 
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Mar. 1 1930.] FINANCIAL 
Friday Sales 
Foreign Government Last |Week’s Range| for Range Since Jan. 1. 
and Municipalities Sale of a Week. 
(Concluded) Price.|\Low. High.\Shares. Low. High. 
Indus Mtge of Finland— 
ist mtge coll s f 7s. . 1944). ._--- 99% 99%4| 6,000) 97 Jan} 100 Jan 
Lima (City) Peru 6%s 1958) 83 83 83 1,000} 73 Jan| 83 Feb 
Marauhao (State) 7s_ . 1958)... _-- 79% 81%} 11,000) 66 Jan| 81% Feb 
Medellin (Colombia) 7s °51) -..--- 84 84 1,000} 75 Jan| 86 Jan 
Mortgage Bank of : 
TB BP cccccecoses °, eee 81 ‘81 | 25,000] 65% Jan| 81 Feb 
7s issue of 1927....1947/_..--- sO 82%| 12,000} 71 Jan| 82% Feb 
Mtge Bank of Chile 63.1931} 98%| 98% 98%| 42,000) 96% Jan| 98% Feb 
ER Re 87%4| 87% 87%) 52,000) 84% Jan| 8&% Jan 
Mtge Bk of Denmark 5s °72| 97 97 98 8,000; 95% Jan| 98% Jan 
Parana(State) Brazil 781958) 76 76 76 2,000} 65 Jan| 76% Feb 
Prussia (Fee State) 68.1952) 86 85% 86%| 71,000) 81% Jan} 86% Jan 
Ext] 6 4s(of’'26)Sep 1551) 93 92% 93 21,000} 86% Jan| 293% Jan 
Rio de Janeiro 6%4s...1959) 75 74% 75 16,000} 67 Jan| 75 Jap 
Rumanian Mono Inst 7s'59| 84 83 84)4| 15,000} 80% Jan| 84% Feb 
Russian Go 
NEP SSE 2919}... ..- 7% 8 9,000; 5% Jan 8 Jan 
6s ctfs_.......-- 1919 5% 5% 6 7,000 5% Jan| 27 Jau 
Basin 7s.......- 1935) 99 99 99 2,000} 93 Jan} 99 Feb 
Saarbruecken 7s-_..-.-- 1935; 98%| 98% 99 4,000} 98 Feb} 101 Jan 
Sante Fe (City) Argentina 
inceaiatal 92 86% 92 12,000} 86 Jan} 92 Feb 
Gantiago (Chile) 7s...1949' 97%4' 97% 97%' 2,000! 90% Jax! 98 Feb 
* No par value. I Correction. m Listed on the Stock Exchange this week, where 
additional transactions will be found. Sold under the rule. o Sold for cash. 
@ Option sales. ¢ Ex-rights and bonus. w When issued. 2 Ex-div. y Ex-rightss 


e “Under the rule” sales as follows: 
Aluminum Co. of Amer. 5s, 1952, Jan. 30, $1,000 at 103%. 
Amer. Commonwealth 6s, 1949, Jan. 22, $300 at 106@107. 
Arcturus Radio Tube, Feb. 6, 100 com. at 15. 
Blaw-Knox Co., Jan. 2, 58 shares at 31. 
Burco Co., Jan. 26, 50 warrants at 4. 
Central States Elec., Feb. 6, 3,300 shares 6% pref. at 70. 
Donner Steel Feb. 27, 50 shares common at 33. 
General Water Works & Elec. 6s, 1944, Jan. 29, $1,000 at 96%. 
Gerrard (8. A.) Co., Jan. 2, 105 shares com. at 24. 
Houston Gulf Gas, Jan. 30, 100 shares com. at 16. 
Lackawanna Securities, Jan. 27, 300 shares at 41%. 
Mohawk & Hudson Power, Feb. 6, 75 shares 2d pref. at 112. 
Nehi Corp., Feb. 13, 300 shares com. at 244% 
Neisner Bros. Realty 6s, 1948, Feb. 6, $11,000 at 934. 
Russian Govt. 64s, 1919 ctfs. Feb. 20. $4,000 at 7. 
Russian Govt. 548, 1921 ctfs., Feb. 7, $6,000 at 7. 
Singer Mfg., Feb. 18, 100 shs. at 8. 
United Zinc Smelting, Feb. 5, 200 shares at 3. 

z “Optional” sale as follows: 
American Aggregates deb. 6s. 1943, Jan. 3, $1,000 at 8634. 
Del. Elec. Pow. 54s, 1959, Feb. 19, $1,000 at 92%. 
Montreal Lt., Ht. & Pow. Cons., Feb. 10, 100 shares at 138. 
Sou. Calif. Gas 5s, 1937, Feb. 15, $1,000 ay 90%. 








CURRENT NOTICES. 


—Harold Whitehead, who has been one of the executives of the Business 
Training Corporation, New York, ‘is sailing next month for London to 
establish a similar business service of his own. By means of a reciprocal 
arrangement with his former firm, both concerns will be able to render 
sales and merchandising service to firms in the export and import field. 
Some of the types of work which he and his organization will be prepared 
to undertake are: the preparation and conduct of sales training programs; 
commercial research in England and Continental Europe; securing agencies 
for American products; consultation with American manufacturers and 
British representatives on merchandising policies and methods; and con- 
ducting confidential negotiations and arbitrations between American and 
British firms. Mr. Whitehead was for 10 years the head of the Department 
of Sales Relations and Business Methods in the College of Business Ad- 
ministration, Boston University. 


—The Directory of Directors Co., 26 Broadway, N. Y. City recently 
issued its 2lst edition of the Directory of Directors in the City of New 
York which contains an alphabetical list of directors or trustees having 
New York City addresses, followed by the names of companies with which 
they are connected. This list comprises all those having at lease one 
directorship in a company incorporated in the State of New York capitalized 
for $25,000 or over. The name of the firm of company with which each 
director is most closely associated is given, in all cases where the facts were 
obtainable, directly on the line with the name and address. The second part 
of the book (appendix) contains selected lists of corporations in Banking, 
Insurance, Transportation, Manufacturing and other lines of business, 
alphabetically arranged, accompanied in each case by the names of the 
company’s principal officers and all its directors or trustees. 


—The three hundred million candle power searchlight whicn, for several 
years, flashed from the top of the Union Trust Co. of Cleveland, has been 
presented by the Union Trust Co. to the Cleveland Airport, for use as an 
emergency light in bad weather. A 36-inch beam reflector directs the light 
from a pair of two inch carbons, and a geared motor rotates the light, which 
is visible in good weather for long distances. While the light was in opera- 
tion on the Union Trust Building, reports were received by the Unicn 
Trust Co. from people as far as 125 miles away. A motor generator set is 
required to furnish direct current for the arc lamp, which consumes about 
15 kilowatts of electricity per hour. Equipment for operating the light is 
already available at the airport, and the searchlight was installed 
immediately . 

—Broomhall, Killough & Co., Inc., 115 Broadway, N. Y., are distribut- 
ing a very comprehensive survey of New York banks, giving a 17-year 
comparison of 21 institutions. The survey, which has been prepared by 
Conning & Co., of Hartford, Conn., lists capital, surplus and undivided 
profits, gross deposits, dividend rate, book value of stock. yearly high and 
low prices, for the years 1913 to 1929. Also included are full lists of officers 
and directors of each bank. 


—Herbert G. Bown has been appointed head of the eastern division of 
Pirnie, Simons & Co. with headquarters at Philadelphia. The territory 
covered includes the States of Pennsylvania, New Jersey, Delaware, 
Maryland, and Virginia. Among the cities served are Washington, Balti- 
more, Scranton, Wilkes-Barre, Harrisburg, Trenton, Wilmington, Lancaster 
and Williamsport. Walter H. Azpell will be his assistant and the field force 
will include 30 salesmen. 

—John Miles Thompson, for many years identified with Pacific Coast 
interests, has become associated with the New York office of Stein Bros. & 
Boyce, Members New York Stock Exchange. Mr. Thompson opened the 


company. Upon his resignation Jan. 1 1929 he became New York agent 
for Bond & Goodwin & Tucker, Inc., now Tucker Hunter Dulin & Co. 


—The United States Life Insurance Co. has appoiated Evans Henry 
Hanson as Manager at its Chicago office, his activities to include Chicago 
and vicinity. Mr. Hanson has had 13 years’ life insurance experience with 
the American Bankers Life Insurance Co. formerly of Chicago. He was 
latterly Assistant Secretary and Agency Manager; that company's office 
was moved to Jacksonville, Ill., about a year ago. 


—F. W. Vogell, Jr., and Irving Williams, Jr., both of F. W. Vogell, Jr. 
& Co., announce that the firm name has been changed to William & 
Vogell. The firm are members of the Unlisted Securities Dealers Associa- 
tion and the Association of Bank Stock Dealers. They will continue in the 
same office at 150 Broadway, N. Y. 


—Russell, Miller & Co., who are taking over the brokerage business of 
Blyth & Co., announce that Lloyd W. Georgeson, formerly manager of the 
stock department of Blyth & Co., has become associated with the firm. 
The firm also announces that on Feb. 28 its New York offices will be 
moved to 120 Broadway. 


—Carroll C. O’Toole and Frank P. Bennett, of the law firm of O’Toole 
& Bennett, have formed the partnership of Carroll O’Toole & Co., with 
offices at 225 Broadway, New York, to do a general investment business 
specializing in bank stocks. 


—United States Shares Corp., 50 Broadway, N. Y., have appointed 
Keith C. Brown as New England manager in exclusive chargé of wholesale 
distribution of their trust securities. The New England office is located 
at 73 Water St., Boston. 


—The City Bank Farmers Trust Co. has been appointed registrar for 
Central Hanover Bank & Trust Co. certificates of deposit representing 
5,000 shares of Ist pref. stock, 650 shares of 2nd pref. stock and 33,000 
shares of common stock. 


—Mackay & Co., members of the New York Stock Exchange, 14 Wall 
St., N. Y., are distributing a 128 page survey and tabulation of more 
than 650 dollar bond issues of 41 countries, representing more than $5,- 
000,000,000 total value. 

—The Boston banking firm of R. L. Day & Co., who were founded 1865 
will move to their new quarters at 45 Milk St. on March 3rd. The Day 
Trust Co. with whom R. L. Day & Co. are affiliated, will also move to 
the Milk St. address. 

—Percy K. Leather, formerly Vice-President of G. V. Grace & Co.; 
announces the formation of Leather & Co., Inc., for the transaction of a 
general investment business with temporary offices at 551 Fifth Avenuet 
New York. 

—The story of what water power development is doing for the Piedmont 
regions of North and South Carolina is told in a booklet being distributed 
by Pask & Walbridge, 14 Wall St., N. Y., which is analysing the Duke 
Power Co. 

—The Brooklyn Trust Co., 177 Montague St., Brooklyn, N. Y., have 
prepared a report as of Feb. 17th, showing the inventory and appraisal 
of investments of their Composite Fund. Copies will be furnished on 
request. 

—The Fidelity Investment Association of Wheeling, W. Va., has opened 
an office at 120 Broadway, New York, under the management of Anderson 
& Opel. Matt C. Smith has been appointed Eastern supervisor. 


—Kean, Taylor & Co., members of the New York Stock Exchange, with 
offices in New York and Newark, announce that Charles J. Waldmann 
has been admitted to general partnership in their firm. 

—Leo, Stewart & Co., Inc., 63 Wall St., N. Y., announce the resignation 
of W. E. Stewart as Vice-President and Treasurer, and the change of the 
firm name to Thomas F.. Lee & Co., Inc. 

—The Bankers Trust Co. has been appointed co-agent with the First 
National Bank of Kansas City, Mo., for the payment of Eleventh & Balti- 
more Corp. 6% gold bond coupons. 

—H. O. Stone & Co. of Chicago, announce the appointment of A. J. 
Roberts & Co., Inc., investment bankers of 347 Madison Ave., N. Y., as 
their Eastern representative. 

—J. K. Rice, Jr. & Co., 120 Broadway, N. Y., have issued an analytical 
comparison of bank, trust company, title and mortgage and fire and 
casualty insurance securities. 

—Potter & Co., members of the New York Stock Exchange, 5 Nassau 
St., N. Y., have prepared a special analysis of Sidney Blumenthal & Co., 
Incorporated. 

—Milliken & Pell, 9 Clinton St., Newark, N. J., have published a 
circular on Newark Securities in which they review the American Insurance 
Company. 

—Carlos M. Perez, formerly with O’Brian, Potter & Stafford is with the 
New York office of Stein Bros. & Boyce, members of the New York Stock 
Exchange. 

—Charles W. Focht and H. Dudley Kellogg, Jr., have become associated 
with the sales organization of Stroud & Co., 1429 Walnut St., Philadelphia. 

—Harry Fadem and Thomas J. Mullins have been admitted to general 
partnership in the firm of Gilbert J. Postley & Co., 30 Broad St., N. Y. 

—tThe Los Angeles investment firm, The John M. C. Marble @o., have 
removed their offices to 609 South Grand Ave. that city. 

—P. F. Cusick & Co., 44 Wall St., N. Y., have issued an analysis on 
The Celotex Co., copies of which are available on request. 

—Carstairs & Co., investment bankers, have issued a special analysis 
of the International Nickel Co. of Canada, Ltd. 

—Philip Rhinelander, 2d, Thomas J. McGann, and James L. Cox have 
been elected directors of James Talcott, Inc. 

—Toland, Trimble & Co., 1326 Walnut St., Philadelphia, announce that 
Samuel Weiss has withdrawn from their firm. 

—Sutro & Co., 44 Wall St., N. Y., have issued a booklet containing an 
analysis of Atlas Imperial Diesel Engine Co. 

—Wood, Low & Co., 63 Wall St., N. Y., have issued a special analysis 
of the Union Pacific Railroad Co. 

—James C. Willson & Co., 39 Broadway, N. Y., have issued a descrip- 
tive booklet on the Thermoid Co. 

—Ourtis & Sanger, 49 Wall St., N. Y., have issued a comparison of 
New York banks. 

—Peter A. H. Voorhis has become associated with J. G. White & Co., 
Inc., N. Y. 

—tThe Pacific Trust Co. has been appointed registrar of the capital stock 
of Dixon, Inc. 

—Hornblower & Weeks have issued a circular on General Electric new 





local office for the Anglo London Paris Co. and was a Vice-President of this 


stock. 
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Quotations of Sundry Securities 


All bond prices are “and interest” except where marked “‘f”’. 
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blic ties Railroad Equip.(Concld.)| Bid | Ask Ask.|| Investment Trust Stocks| 
seagate ez Bid. | Ask. pcengiininieeickn) peak & 30 and Bonds (Concl.) Par! Bid. | Ask. 
Amer Public Util com...100) 60 | --- 8 common...) -.--| --- 
7% prior ad 89 | 93 $)48 & 7s..--| 5.60) 5. 231 New units......-------- oone] one 
Partic preterred.....- 85 | 89 || Missouri Pacific 64s.-..-- 5.25) 5. 45 | 6% bonds. ...-.-------- cosal sco 
Appalachian El Pr pref..100| 109 110%) sitive aeoiesitetea 5.40) 5. 94 || Greenway Corp com--....- 28 
Associated &Ele— | | _— || Mobile & Ohio 5s.....--.- 4.95) 4. 45 Pre without warr...| 54 | -.. 
$5 preferred......-..-- t| *95 ane New York Gono 448 & 5s) 4.75) 4. 9 Warrants......-.------ ----] --- 
Cleve Elec Ill com......-- 75 WP tathdsdawd 5.30) 5. 58 || Guardian Investment--..-.. 19 | 24 
6% preferred......-- 100} 111 {113 Wubésiores. 5.05) 4. 102 Preferred... .---------- 24 | .-. 
Col Pow 7% pt...-100} 117 abe ashen bean 44s...) 4.75) 4: Guardian Investors.......-. ee ee 
Eastern Util Assoc com...t| *39 | 40 || Northern Pacific 7a__.....-. 5.10) 4.80 $6 unite......-.---.---- 80 | 90 
Convertible stock ...... *1312| 1412|| Pacific Fruit Express 7s....| 5.10) 4.85 1612 SRE 24 | 30 
Gen Public Util $7 pref...t| *83 | 86 lvania RR equip 5s..| 4.75) 4.60 1612 Dreferred.----------- 90 | ..- 
Mississippi Riv Pow pref 100|*10212|10412|| Pittsb & Lake Erie 644s....| 5.40) 5. 3875/1 ted Equities. ...- 3119] 34 
First mee 66 1951...J&J| 9912|10012|| Reading Co 448 & 5e_...-- 4.75) 4.60 25 || Incorporated Investors ----- 5512] 5812 
i Lt $71 ttle109. {110 Seaboard ar Line 548 & 68 6.00 $40 tg 163 Industrial & Pow Bec Go.2.| 25°| 273 
7 pret.t|*1 8 r ; w ones 2 
National Pow & Li $7 ete *10134/10212| | Southern rom oy 4.75\ 4.60|| Continental Oll (Me) vtec 10) *1214| 14 || Inguranshares Ctfs Inc..-.- 14 | 16 
North States Pow 7% pref.| 106 {108 Equipment 7s ......-..- 5.00) 4.80)| Continental Oil (Del)-.---- 2014) 2012) Inter Trust...-.. 46 | 53 
Ohio Pub Serv 7% pref-100) 102 |10412|/ Southern ity rier yy et 4.75| 4.60|| Creole Petroleum. -----..- 534) _57% || Int Sec Corp of Amcom A..| 59 | 64 
6% preferred. ......---- 94 | 97 Equipment 66 .......... 5.40) 5.05|| Cumberland Pipe Line..100) 44 | 50 CemeG Bos dis nteawe 29 | 32 
Pacific Gas & Fl ist pref..25| *2612| 27 Toledo & Ohio C Central 6s...| 5.40) 5.10|| Eureka Pipe Line Co-..100) 46 | 51 Allotment certificates....| 139 | -.- 
Puget Sound Pr & Lt $6 pt. t *9912/101 || Union Pacific 7s.........-. 5.00) 4.85|| Galena w i_-----.-.---..- 3 | 3%)| 79% preterred......--.-- $8 |... 
$5 preferred_....-....- *86 | 88 Galena Signal Oil ¢.0.4..100) 3 334 6% % preferred......... 85 | 91 
lst vy ref 548 1640734 10012|10112|| Aeronautical Securities Preferred old ¢.0.d.-.100) 77 | 80 6% preferred_......-..- 80 | 88 
Sav El & Pow 6% pf.--100|} 88 Preferred new ¢.0.d-..100| 77 | 80 || Internat Share Corp Inc..-| 48 | 51 
Sierra Pac El Co 6% pf.100) 90 | ..-|! AeronauticalInd withoutwar| 712' 10 |! General Petroleum wi --.-- ,23 | 34 |! Interstate Share Corp. ..-- opin ene 
Stand Gas & El $7 pr pf-100] 1081, 109%|, Warrants .............- 1% 212] Humble Oil & eo ae 83 84 | Invest Co of Amercom....| 4314 _.- 
Tenn Elec Pow ist pref 7%-| 10812|10912|| Air Investors common..---- 412} 5 || Ulinols Pipe Line------- 307 1310 7% preferred. ......-... 85 | 92 
6% preferred _.--...- 9912|10012)| Airstocks Inc_......---.-- 46 | 4612||_ Ctf of dep..---.-------- 300 |310_ || Invest Fund of N J....--- 75s] 8 
Toledo Edison 5% pref....| 87 | 89 || Alexander Indus com.___. t 1%) 2 || Imperial Oil....-.------- | *2312) 23%4'| Investment Trust of N ¥--| 11%4| 12 
6% preferred. ......-..- 102 |10312|| 8% participating pref....| ....| 82 || Indiana Pipe Line Co---.-- *3912| 40 || Invest Trust Associates....| 34 | 39 
7% preterred........ 100} 10812/111 || Ameriean Airports Corp...| ----| 6 || International Petroleum---t) *18%/ 187|/ Joint Investors class A..--- 8:3 tin 
Utilities F Pow & L7% pt-100| 96 | 97 || Aviation Corp of Calif_.... m4 | 7 || National Transit Co.-12.50) 20 | 20!2||" Convertible preferred..--| 100 | _.-. 
Avietion Sec Coof N E....| 5 | 10 || New York Transit Co---100) 15 | 1812|| keystone Inv Corp class A-| _..-| _.- 
Short Term Securities Bellanca Aircraft Corp.-..- 7} 8 45 | 50 UN Wa ee aa na god 
Central Airport..........-. n3 5 Leaders of Industry ----.-.--. 11 117% 
Allis Chal Mfg 5s May 1937| 10014/10012 Aircraft new com... 1 5 Massachusetts Investors - - - 4953 
Alum Co of Amer 5s May ’52) 101%4/102 || Consolidated Aircraft...... 15 | 15% Mohawk Invest Corp..-..-. 68 | 71 
Amer Rad deb 4448 May '47| 96%,| 9714|| Consolidated Instrument. + 4%,) 434 Mutual Invest.......-.-.- 10 | 1112 
Am Roll Mill deb 5s.Jan ’48| 99 | 9912|| Curtiss Flying Service....- 6} 9 Nat Re-Inv Corp. ..------ 1314] 1414 
Bell Tel of Can 5s A.Mar’55| 100%,|100%4|| Curtiss Reid com_.......- n2 5 orth Amer Util Sec. ....-. ice ow 
Bethlehem Steel— Curtiss- ----| 30 | 40 || Southern Pipe Line Co..-50) *13 | 15 || preterred....._..------ adh iiini 
Sec 5% notes.June 15°30} 907s; ---|| Dayton Airpl Engine.__.. 5%) 7 North Amer Tr Shares.-.-... 914) 10 
Sec 5% notes.June 15 '31| 1001s} -_- eee ae 6 61g North & South Am B com... 3 6 
Sec 5% notes June 15 '32| 100%g| ---|| Fairchild Aviation class A-- 47%) 5ig GEE secadesece ee gee 
Commer’! Inv: Federal Aviation.........- usset te ee Colony Invest Trcom..}| 15 | 17 
5% notes.....- 9914) __-|| Fo! Alreraft........... 19 | 22 "al cate “ Segeer apnea 86 | 389 
Etat deb by48-¢ Oct | 1937| 96 | 96% Airpl & Motor....- 1lg| 15g}| Standard Oll (Kentucky) - 3512) 3558 od Colony Tr Associates..| 43 | 45 
Lockheed Aircraft....._... 6 || Standard Oil (Nebraska) .25| *46 | 48 Rieke tala aie Bic Sa 
om ‘Botes.- Nov 1930} 99%/1001s|] Maddux Air Lines com_.._| ....| 12 || Standard Oil of N. J.---- 25) *58%) 59 Pacific Invest Corp com... Posh ett 
National Aviation........ 3 | 1314|| Standard Oll of N Y----- 25/*732'g| 32%8||"  Preferred.......-«+.... anne at 
9 er eee Fustune 1930 100 || New Standard Aircraft....| -...| 10 || Standard Ot! (Ohio)...--25| 85 | 8612 Power & Light Secs Trust..| i 
Fisk Hubber 846. Jan 1981| 58°| 61 || Nort Amer Aviation. 7 -—- 814) Biz OAETOE « «oon enon 100)*119 121 || Public Utility Holding . - .-- 
General Motors Accept— Sky Specialties. .......-..- 8 | 11 || Standard Ol! Export pref---| 99%/100 Common with warrants../ 512) 612 
Sy oor neteen=chane Ieee] soiclion ‘Il Seeman aearremmoere----| © | 98 | Outen Task Gar Oo-.-- Eg | ny ee oe ‘1 
ser notes... 3 2 WT ABUIONS soccessse| 3.) 5 ff Ve FO US We ceonss . Research Inv Corp com....| 33 | 36 
8% ser notes. ..Mar 1982 9812 9912 Warner Aireraft Engine....| 5 8 Vacuum Oil... -.------- 25) *90'2| 93%||""“Unite.......- SARL: 73 | 80 
ser notes...Mar telsey Mfg........... osee Ropaitias Management... 712} 1012 
5% ser notes...Mar 1935] 98 | 99 es a Seaboard Cont Corp units. - te born 
. 5% fer notes. - - Mar 1936] 974) 98% Water Bonds. ead Beate « > | oT Cemmmnmicanan.-----o.. Nt EPO 
Corp of Pa— Second F Financial ee ee ee 
Debenture 5s...Dee 1937) 10014|10012|| Ark Wat Ist 58 A '56..A&O| 93 | 95 || Amer Capital Corp B-----.| Tis) 8i2]| 200° Pound gh Corp unite.-| _...| ~~~ 
Debenture 5¢...Feb 1947| 101 |101'4|| Birm WW Ist 5448A'54A&O| 912/101 || Amer Common | “titel Gitiell SNE Bcetaecdcnnconene dena vies 
Koppers Gas & lst M 5s 1954ser B--J&D| 95 | -..||Amer & Continental. ~~" ---) 23i2/ 20 7|| One hundredths_--.----- a 
Debenture 5s..June 1947| 977) 98's Otay W iCuat) S708’ 56 28D 9812] -..|| Amer & For Sh Corp units--) > | 32 || Sécond Internat Sec Gorp--| 39 | 43 
Mag Pet 4348. Feb 15 '30-'35| 93 M 5 1954... J&D) 93 | ---|| Kive: conv debs... 71038] 96 | 98 Oommen B.-----2------ 19 | 21 
Mar Oll 5% notes J°n3.16'30| 99%| || City of New Castle Water PR se ny 27%| 28%|| . 6% Dreterred.-.-.---.-- 40 | 44 
Serial 5% notes J’ne 15°31} 98 2 1941-.__J&D| 90 | || Amer Founders Corp com.-| 27%) 28%|| . Ooh Nae Investors...2- mE ge 8 
Serial 5% notes J’ne 15°32} 97 | 98 || Clinton WW Ist 56'39-F&A| 91 | -..|| & sgh soeereree- 4310] 47is|| Select Trust Shares_.------ 1319] 14 
Miss Gas Cos 5}48 Jan 1946] 101%|103 ||Com'w’th Wat Ist 5'48A’47| 97 | __- oa ear coder oqercconnnd 49 °| 52 -|| Shawmut Association com_-| 1819) 187% 
Pacific Mills 5}48.-Feb 1931) 99%] ---||Con'lisv W 5¢ Oct2’39 A&O| 90 | -..|| 7% preferred...-------- 57¢ | 6ic || Shawmut Bank Inv Trust_.| 26 | 29 
Peoples Gas L E St L & Int Wat 68°42 5&3) 94 | --.|| [ob NB---------------~ ioe A, dite Ay Ucn aiancnieicen 1942) 82 | 87 
Beards Gab Sige Fane Bae] cael ete 19M SEs| 100 | ---11 Warranties... 131g) .--|| $8----------------- oo oe | 
8 a 2 4 tree st '54._M4&8 oooll patie ar pens me Bae sacs iq Ee Sob Soeeits once 1952) 1 ee 
ee 1954| 92 | __.|| Amer & General Sec 6% pref) 40 | 4+ || Southern Bond & ot. 
5% notes....Oct 15 1932) 10012/101 Mouse Con W Ist5s’56J&D) 90 | 92 Class . + PAE MRSC ATT 12 | 16 epee eae 
Monm Val W 5s '50_J&J 96 97 A I rance Stock Corp. 141 17 RE IP Se nino one 
Tobacco Stocks Par Munele WW 5sOct2'39 A&O|) 93 | | tee eect erat “| 108 1110 2 ak eee --.-| 35 
St Jos Wat 5s 1941-..A&O} 90 | 92 || {ieE Ohare Tne te | 1712|| Standard Collateral Trust--| 14 | 15 
American Cigar Pref... 100) 95 |105 || Shenango Val W 5s'56_A&O| 85 | 90 || 4 pod Uy + a cde ?|| Standard Corporation... .. 211s] 227 
British-Amer Tobac ord...£1 *27 | 29 || So Pitts Wat Ist 581960 J4J| 93 | __- foam - nein. -~7| 7777] 777|| Standard Investing Corp oe ee 
ee *27 | 29 ist M 58 1955...... F&A) 95 | ---|| A tiantie Securities com... “"-"| “""ll 6% % pref with warr....| 82 | __- 
Imperial — ofGBé ied *23 | 25 || TerreH WW 68°49 A_J&D} 99 sin wd CPRnsocs Sis] 777|| Standard Of] Trust Shs...) 1014) 11lle 
Int Cigar M ---100) 100 /|125 lst M 58 1956 ser B.F&D} 92 wad EE 4315 ca \| Trustee Stand Oil Shs___.- 1019] 111% 
Johnson Tin Foil & Met-100| 55 | 65 || Wichita Wat ist 6s '49_M&S/ 99 ead Fisanciai Trost...” 2 Trustee Transportation Shs_| ___| __- 
Union Cigar. ........--.-- 1g} lei] Ist M 58 1956ser B_-F&A| 94 | __- nits.| ~...| ~~~|| United Founders Corp com 
Union Tobacco Co ClassA_| *3 | 6 pat et ee tem ge MRIS MEE: | rg e+ enc depen 60c | 64c 
Young (J 8) Co com....100} 100 | ..- Chaim Store Stocks. instocks Hold Corp.| ~22| 777|| United Trust Shares A 2---| ....| .-- 
« weeveccese 102 ---|| Berland Stores units new...| 795 |100 Bankshares Corp of USclA| _...| _.. dest. ingenietes 
Bohack (H C) Inccom....+| 61 | 66 || B® rstocks oo >} 0 eee ieee a> oct 
Indus. & Miscellaneous 7% \st preferred... 100] 100 [104 || Bankstocks Corp o cnsnh  c9r Adtgl == 
abit tis wi os Butler (James) common. --- or 7 jo rt SS ay Glee ae eiere! Tey 13%) 151, 
oe we eeeren= one peneesdenace n ewe ae eek | ok ee a: SaaS e 111 1 
Aeolian Weber, PEP i 60] -;;-| 20 || Diamond shoe common....| "30 | is || Rome industry Soares. --(D) Sa] 2 See Bh Pote~oonnereees A ee 
atode ith warr..... 3 | 98 Class 
Ba waned 100} 130 |135 || Edison Bros Stores com..--| 15 | 18 || Cent Nat Corp A + 8 abeeesrmemeone: He Bd 
Bliss (E W) Co.......... t| *26%) 27 ferred............... 90 | 95 eaten coe Seg "| 2434) 253 CONE FD. centoiitncnenpecn 16%] --- 
woe nnnnnnees 50} 50 | -...||Fan Farmer Candy Sh ptf. t| 3112) 34 |! Commonwealth Sec 1 1 Gap t...... con wa ae 
Dixon (Jos) Crucis --100 138 164 fw Bay Py - a" “4 5 || Commonwesith eee TOMAR Class H..woceccceccoe-+ 11%] 13! 
Bafety Ht & Ltg....100| 125 |128 || Stores A 7% pref..... big eg Shares com....} ___- a4 U 8 & Brit Internat class B . 3 pf 
Singer Manu ---100) 500 [525 Co’ +k tal Securities Corp.| 58 | 5912\|_ Preferred...--.-------- 40 | 45 
Singer Mig Ltd-........ £1) *5%) 6% Prete 70 | 75 ||US Elec Light & Power.--| 40 | 43 
Rail 4 Equi te _.--| ---|| U 8 Overseas Corp com....} 1712] 181s 
Atlantic CoastLine 6s.....| 5.40 16 | 17, -y - donee on 
a es. -<- ---| 5.00 “|| Godchaux Sugars Inc----.t| *15 | 18 
Se, oe 72 | 75 Preferred....-.-.--- 100 “| 80 
Buff Roch & Pitts equip 6s_| 5.15 97 | 90 || Haytian Corp Amer. -..... ee. 
448 & 68.| 5.00) 
Central RR of N J 6s......| 5.40 
Chesapeake & Ohio 6s. .._- 5.40 
4% Recdsnocen 5.10 
iain 4.80 
Chicago & North West 6s..; 5.40 
6s......... 5.10 
Ce Seen 68s & ts... += 
«& ince 6s....| 5.60 
Delaware & Hudson 6s..... 5.40 
Erie 44s & Se........ aes i Y 
“peepee BET” 
Great Northern 6s........ 5.40 
_ eREporeeee 4.80 
Hosking Valley 5e...... ssh 4.80 
“ievemet @--0.-- | $48 
Cquipment 78 & 6}48....| 5.70 
Kana & Michigan 6s...) 5. 
Wansas City Southern 5}48.| 5.60 General Equities A 
teermens Sor e| $9 ee 
Ss.......| 4.75) 4.60|| Preferred 8%.......- ate 
Equipment Gs..........| 5.10 97 
135 
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investment and Railroad Intelligence. 











Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third 
week of February. The table covers six roads and shows 
12.91% decrease under the same week last year: 





Third Week of February. 1930. 


$2,933,000 
220,132 


1929. 
$3,387,000 
327, 

318,431 
3,592,703 
497,696 
366,303 


$8,490,033 


Increase. 








370,935 
$7,394,811 











Total (6 roads) 
Net decrease (12.91%) 





1,095,222 
In the table which follows we also complete our summary 
of the earnings for the second week of February: 








Second Week of February. 1930. 1929. 


$11,754,663/ $13,518,775 


, 2 


$11,782,113)/$13,544,975 


Increase. 


$2,619 
1,250 


$3,867 


Decrease. 


$1,466,731 





Previously reported (7 roads) 
Georgia & Florida 


Total (8 roads) 
Net decrease (11.95%) 

















$1,466,731 
1,462,862 


In the following table we show the weekly earnings for a 
number of weeks past: 








Current 


Increase or 
Year. 


Decrease. 
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11,443,076 
11,782,113 
7,394,811 
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—1,095,222 


We also give the following comparisons of the monthly 

totals of rai earnings, both gross and net (the net before 

deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 
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Gross Earnings. 
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204,335,941 216,519,313 
127,163,307 157,192,289 
106,315,167 138,501,238 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 


for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 


1929. 1928. 
3 


3 
*Atilanta & St Lawrence— 
ber.. 223,377 
From Jan1_ 2,346,177 
*Monongahela— 
December... 562,892 
From Jan 1. 7,424,672 
* Corrected report. 
—Gross from Ratlway— —Net from 
1930. 1929. 1930. 
$ 3 zg 
Akron Canton & Youngstown— 
January... 227,858 309,475 
Atchison Topeka & Santa Fe— 
January -..17,953,793 19,562,079 
Atlanta Birm. & Coast— 
January _... 340,118 
Atlantic Coast Line— 
January ... 6,202,151 
Baltimore & Ohio— 
January -..17,420,403 18,767,270 3,486,696 
Bessemer & Lake Erie— 
January 651,135 
Boston & Maine— 
January ... 5,907,634 6,041,092 1,291,571 
Brooklyn E D Terminal— 
January .-. 120,110 
Buff Rochester & Pitts— 
January ... 1,381,010 
Central RR of N J— 
January ... 4,450,265 
Central Vermont— 
January ... 596,398 














tow | 
SON 
N 

ee 
ne 





1929. 1928. 1929. 1928. 
$ 3 $ 3 


49,757 


202 ,466 15,128 
2,532,217 —133,976 


,590 


37,477 11,900 
—311,576 —312,522 


272,203 260,564 252,760 
3,384,503 3,317,796 3,104,520 


576,075 


276,726 
7,191,161 


3,602,146 


Ratlway— ——Net after Tares—— 
+. 


137,864 47,545 115,276 
a2,259,566 04,359,738 


360,383 —49,476 —64,722 —32,706 


6,607,273 1,632,896 2,045,972 1,106,545 1,444,839 


4,001,703 2,431,815 2,974,043 


709,708 53,347 


21,170 
1,427,330 


—85,500 -—3,196 


1,046,469 1,131,387 
115,193 50,532 


189,097 


50,918 43,160 42,246 


1,429,552 284,330 


1,083,330 


149,097 
781,528 


234,240 


4,609,067 992,142 867,869 


614,656 71,419 109,564 55,424 93,403 








—Gross from Ratt 
1930. 
$ 
Charles & West Carolina— 
January ... 226,610 
Chesa & Ohio Lines— 
January ...10,861,878 10,639,199 
Chicago Burlington & Quincy— 
January _..11,536,744 12,882,806 
Chicago & East Illinois— 
January ... 1,874,340 2,137,937 
Chicago Milw St Paul—Pacific— 
January ...11,488,640 12,624,691 
Chicago & North Western— 
January _..10,474,129 10,848,504 
Chicago River & Indiana— 
January ... 557,652 592,892 
Chicago St Paul Minn & O— 
January ._.. 2,172,387 2,062,622 
Colorado & Southern— 
January ... 978,378 
Conamaugh Black Lick— 
January... 123,809 
Delaware & Hudson— 
January ... 3,319,022 3,187,879 
Delaware Lack & Western— 
January ... 5,962,845 6,703,609 
Denver & Rio Grande— 
January ... 2,691,826 2,748,929 
Detroit & Mackinac— 
January -.- 73,727 
Detroit Toledo & Ironton— 
January ... 1,023,439 1,344,125 
Dul. Winnipeg & Pacific— 
January ... 195,935 
Erie Railroad— 
January ... 7,886,259 8,904,708 
Chicago & Erie— 
January ... 1,176,155 1,212,283 
NJ&N Y RR— 
_ January --. 117,380 
Evans Ind & Terre Haute— 
January ... 176,158 
Florida East Coast— 
January ... 1,378,588 
Fort Smith & Western— 
January ... 132,674 
Georgia Railroad— 
January ... 391,734 
Great Northern System— 
January ... 6,458,382 7,355,640 
Hocking Valley— 
January ... 1,455,441 
Kansas City Southern— 
January ... 1,375,868 1,533,089 
Lake Superior & Ishpeming— 
January -.- 64,332 
Lake Terminal— 
January --. 53,716 
Lehigh & New England— 
January ... 363,726 380,795 
Lehigh Valley— 
January ... 5,194,967 5,607,991 
Louisville & Nashville— 
January ...10,600,911 11,037,209 
Los Angeles & Salt Lake— 
January ... 2,023,393 2,146,919 
Maine Central— 
January 1 1,749,314 1,519,340 
Minneapolis & St Louis— 
January .-- 984,402 1,111,433 
Minn 8t P& SSM 
January ... 2,879,213 3,168,514 
Mobile & Ohio— 
January ... 1,158,657 
Monongahela Connecting— 
January ... 171,853 195,574 
Montour— 

January .-. 193,083 
Newburgh & South Shore— 
January .-.- 89,749 

New Orleans Terminal— 
January .-. 106,831 
New York Central— 
January .-.29,210,169 31,057,954 
CCC & St Louls— 
January ... 6,826,920 7,546,709 
Cincinnati Northern— 
January .-. 342,483 
Pittsburgh & Lake Erie— 
January .-. 2,295,291 2,630,529 
New York Chic & 8t L— 
January ... 4,098,976 4,321,725 
New York Connecting— 
January ... 222,839 
N Y N i & Hartford— 
January ...10,182,338 10,594,873 
N Y Ontario & Western— 
January ... 872,530 
N Y Susgq & Western— 
January ... 386,382 
Norfolk Southern— 
January... 549,111 
Norfolk & Western— 
January ... 9,103,506 
Northern Pacifie— 
January ... 5,679,895 
Pennsylvania System— 
Pennsylvania Co— 
January ..-48,351,408 51,664,804 
Monongahela— 
January ... 572,967 
W. Jersey & Seashore— 
January ... 626,923 
Pittsburgh & Shawmut— 
January ... 122,262 
Pitts Shawmut & North— 
January ... 145,633 
Pittsburgh & West Va— 
January ... 329,307 
Reading Co— 
January ... 7,603,633 8,021,935 
Richmond Fredrickburg & Pot— 
January ... 993,510 994,202 
Rutland— 
January -.- 459,762 
St Louis-San Francisco— 
January _.. 6,259,267 6,544,132 


1929. 
3 


250,763 


1,005,481 
147,866 


89,997 


208,088 


122,958 
190,726 
1,364,123 
152,671 
411,744 


1,578,219 


63,450 
74,929 


1,372,788 


165,236 
131,604 
132,050 


301,972 


243,134 


873,548 
421,992 
616,968 
9,036,456 
6,409,128 


663,911 
677,163 
160,158 
155,831 
435,345 


433,679 


way— —Net from 


1930. 
$ 


7,345 
3,868,483 


230,758 
1,863,015 


231,819 
375,142 


524,044 
1,078,504 


471,697 
25,006 
1,204,786 
480,916 
—1,221 
72,743 
536,022 
27,339 
47,428 
676,829 
436,952 
387,587 
— 32,250 
—7,086 
70,527 


461,225 
32,714 
158,340 
143,196 
34,223 
55,326 
—17,776 
21,002 
6,172,241 
1,297,572 
131,257 
285,042 
930,947 
161,170 
3,142,579 
106,883 
94,420 
83,347 
3,492,777 
321,521 


9,660,087 
252,369 
87,441 
33,460 
39,195 
117,575 
1,143,615 
291,308 
21,603 
1,526,819 


1441 


Ratiway— ——Net after Tares—— 


1929. 
$ 


48,969 
3,323,426 


438,905 
2,671,831 


257,479 


445,018 
1,645,177 


722,035 
50,192 
1,774,216 
505,374 
15,604 
72,294 
493,787 
40,017 
42,462 
1,009,293 
576,781 
473,641 
— 37,573 
—260 
71,001 
1,062,449 


520,715 
294,951 
134,409 
322,326 
244,640 
45,046 
59,795 
12,508 
43,087 
6,927,247 
1,681,736 
53,045 
302,086 
1,095,372 
12,906 
3,082,892 
52,304 
106,737 
115,846 
3,495,085 
915,377 


10,591,700 
322,657 
105,933 

55,945 
42,3138 
220,080 
1,762,083 
345,360 
48,241 
1,833,641 


1930. 
3 


—10,165 
3,168,317 


a2,089,516 


110,222 
1,067,173 
2619,709 
188,961 
260,910 
a201,738 
4,895 
401,044 
618,382 
a527,363 
—17,705 
398,958 
15,209 
805,159 
422,734 
— 5,592 
64,548 
402,255 
22,219 
37,022 
81,512 
311,961 
273,870 
—45,117 
—13,511 
60,303 
719,050 
@1,371,846 
330,686 
363,711 
—32,459 
—70,898 
55,564 
26,344 
53,551 
—33,797 
9,745 
3,903,613 
914,593 
105,902 
135,042 
712,248 
123,170 
2,472,400 
64,296 
62,851 
30,733 
2,592,189 
—345,403 


7,258 ,962 
233,130 
86,638 
32,173 
36,286 
90,873 
846,198 
239,306 
6,561 
1,147,315 


1929. 
3 


27,472 
2,629,257 
a2,869,325 
317,920 
1,827,639 
626,815 
211,340 
110,932 
a156,220 
16,605 
356,018 
1,112,620 
a717,055 
—17,348 
633,767 
39,788 
1,388,698 
449,259 
11,496 
64,163 
352,888 
35,255 
34,330 
3 23,365 
446,451 
355,968 
—50,543 
—4,785 
59,821 
798,339 
a1,613,082 
380,263 
208,597 
69,860 
93,537 
150,243 
35,897 
58,295 
—1,465 
32,09 0 
4,658 803 
1,252,706 
34,678 
148,330 
856,594 
—25,004 
2,340,236 
7,252 
75,679 
64,383 
2,694,906 
262,045 


9,299,039 
295,681 
105,693 

54,560 
39,477 
163,497 

1,377,279 

282,951 
26,384 
1,376,087 
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0 sar ra a eo, ——— 71020. Boston & Maine RR. 


Southern Pacific— 


January -..21,014,922 23,210,521 ------. ....-. @1,695,873 a2,871,759 


Southern Pacific S 8 Lines— 

January... 664,455 834,234 —57,603 -—39,707 -—58,914 -—41,121 
Southern Railway System— 

Southern Ry 

January ...10,721,354 11,600,839 2,250,992 2,993,141 1,495,833 2,210,699 

Ala Great Southern— 

January 712,891 816,143 98,302 198,291 54,146 131,516 

Cin NO & TP. 

January ... 1, 639, 419 1,811,174 384,281 485,463 293,525 379,117 

Georgia So & ee 

January _.. val 360,634 66,206 29,555 45,411 6,615 

N Orleans & Ps ae 

January ... 384, ‘a. "455,494 91,397 151,337 49,030 98,844 

North Alabama— 

eng he --- 104,033 118,152 33,055 53,029 27,030 47,044 
Staten Island R T— 

, eg -«~- 188,377 228,151 36,128 51,492 18,628 32,937 

Term Ry Assn of St Louis— 

January ... 922,868 1,051,533 191,716 211,120 105,871 213,413 
Toledo Terminal— 

January ... 110,087 126,158 24,742 40,428 9,242 23,762 
Ulster & Delaware— 

January __- 54,674 55,593 —11,578 —11,880 -—~14,878 -—14,980 
Union Pacific Co— 

January ... 7, oe 079 8,575,970 2,123,949 2,744,941 1,410,604 2,020,064 

Oregon Short L’ 

January ... 2, 7a. 194 3,049,675 871,484 1,094,505 569 ,626 807,751 

Ore-Wash Ry & Nav Co— 

January ... 1,903,828 2,049,945 229,572 295,366 36,054 100,881 

St Jos & Gd Island— 

January ... 277,964 313,817 95,274 113,907 75,218 91,349 
Union RR (Penn)— 

January ... 629,206 697 ,028 56,325 101,017 19,725 85,017 
Virginian— 

January ... 1,873,745 1,848,546 1,020,362 990,455 823,362 795,455 
Wabash— 

January ... 5,300,034 5,788,318 1,036,458 1,415,862 798,337 1,126,750 
Western Pacific— 

con Sc 2 OOO... ssesue.. weenaw a—31,501 4a135,852 
Wheeling & Lake Erie— 

January ... 1,317,037 1,617,183 356,975 481,340 229,502 341,337 





@ After rents. 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Ann Arbor Ry. 


—Month of January— 12 Mos. End. Dec. 31. 
1929. 1929. 1 








1930. 928. 
3 $ 
Operating revenues_----_-__-_- 399,772 467,775 *6,244,153 5,965,673 
expenses_.......- 323 ,830 371,328 4,567,992 4,425,486 
Net railway oper. income 16,324 47,140 1,042,452 935,312 
Deidteundetueae 7 ,333 1,077,681 961,214 
Net corporate income. --__-. —15,749 12,378 628,811 471,487 


* $22,798 back mail pay included. 


Atchison Topeka & Santa Fe Ry. System. 
(Includes Atchison Topeka & Santa Fe Ry., Gulf Colorado & Santa 
Ry., and Panhandle & Santa Fe Ry 
—Month of January— 12 oe End. Dec. 31. 
1930. 1929. 1929. 1928. 


$ $ 
Railway oper. revenues _.-_--. 17,953,793 19,562,079 *267189 178 247632,836 
14,007,313 13, 498 OUT 5 iibess 2e .236 1 ¢ in a4 348 


Other debits & credite—Dr_. 338,423 a 134, ‘430 2,952, 849 2.535, 
4 359. 738 68,652,330 55,332,525 


Net railway oper. income... 2,259,566 
Average miles operated 3,134 12,351 12,711 12/387 
* Includes $2,493,193 back mail pay. 





Bangor & Aroostook RR. 
—Month of January— 12 Mos. End. Dec. 31. 
1930. 1929. 1929. 1928. 

















$ 3 $ 

Gross oper. revenues.____-_- 926,683 747,059 8,135,674 7,199,222 
Operating expenses (including 

maintenance and deprec.). 516,146 449,302 5,340,514 4,950,505 

Net revenue from oper_... 410,537 297,757 2,795,160 2,248,717 

‘ax accruals.__........._. 72,540 58,990 613,720 573 623 

Operating income... ___-_ 337 ,997 238,767 2,181,440 1,675,094 

Cee ace ob ae Dr6,054 ,659 .206 280,995 

Ey PI Re 331,943 426 2,341,64 

Deduct int. onfunded debi.. “76/042 “4a'gaa. asaieay Sar set 

Other uctions.__._..... 1,968 1,642 10,672 25,161 

Total deductions_________ 78,910 79,886 943,213 973,012 

Net imcome_--..........- 253 ,033 161,540 1,398,433 983 ,077 


Denver & Rio Grande Western RR. 














—Month of January— —Jan. 1 to Dec. 31— 
1929. 1929. 8. 

Average mileage operated __- F cae 2,548 2,558 2,558 
Total revenue... .......... 2,691,826 2,748,929 34,828,668 33,200,656 
Total expense.___-._.-___- 1,984,212 1,930,016 24,535,166 24,442,415 
Net revenue-_-_-_-____-_-- woe. tener 818,912 10,293,502 8,758,241 
Railway tax accruals_-_-__-_-_- 200 ,000 000 2,395,000 2,300,000 
Uncollectible ry. revenues__- 217 3 5,033 368 
Hire of equip. (met)______-- 5.795 Cr39,341 321,340 320,268 
Joint facility 3 rents (net).... Cr25,761 Cr23,804 313,866 318,630 
Net ry. oper. income- ---- 527,363 717,055 8,528,676 7,094,771 
Other income (net) --------. 2,141 818 282,856 0,127 
Available for interest _-_-__ 529,505 735,873 8,811,532 7,314,899 
Interest and sinking fund *._. 543,175 379,133 6,286,848 4,531,227 
Net. income...._.......- —13,670 356,740 2,524,684 2,783,672 


® 1980 includes interest and sinking fund under general mortgage. 





12 Mos. End. Dec. 31 
1928. 


—Month of January— 
y 1929. 1929. 


1930. 


























$ 3 3 
Operating revenues__.._____ 5,907,633 6,041,092 78,481,438 76,462,007 
Operating expenses _________ 4,616,062 4,613,762 59,408,942 57,303 ‘250 
‘oon operating revenue____ 1,291,571 1,427,330 19,072,496 19,158,757 
bn pal awtgmciebiiaen ines 994 294,369 3,496,364 3,926,448 
Gacolicctibie railway revenue 1,107 1,57 ‘ 13,244 
Aye? rents—Dr______ ,887 200,223 2,557,731 2,130,399 
Joint facility rents—Dr_____ 26,027 33,653 368 ,692 303 ,365 
es Net gd oper. income _ 616.566 ad £4: ,512 2 12.643.1% 12, 738 a 300 
et miscell. o income ___ 3 : 
Other ieome stithni dam 119,934 122, 397 1,421,156 1,557, 133 
Gross income_____._____- 941,105 1,025,307 14,078,746 14,360,628 
Deduct. (rentals, int.,&c.).. 660,932 693,421 8,084,905 7,923,157 
Net income. ............ 280,173 331,886 5,993,841 6,437,471 
Erie RR. 

(Including Chicago & Erie Railroad.) ‘ 

—Month of Januar 12 Mos. End. Dec. 31- 
1930. E 1929. 1930. 1929. 

Operating revenues___..____ 9,062,414 19. 116,990 129230,437 124976,542 

Oper. expenses and taxes____ 7,834,522 8,279,033 103304,311 100443,272 
- oo ak Gani daa a 1,227,892 1,837,957 25,926,125 24,533,269 

of equipment and joint 

facility rents, net debit... 347,525 388,673 4,464,087 4,486,110 
Net operating income__.. 880,366 1,449,283 21 462,037 20,047,159 
Non-operating incomes De sndiiih 284,070 271,501 4,708,541 4,675,280 
Gross income__........-- 1,164,437 1,720,784 26,170,579 24,722,439 
Interest, rentals, &c__.__._. 1,237,782 1,229,222 14,492,869 14,719,555 
NOt GROUND sé on « cttceds df.73,345 491,561 11,677,709 10,002,884 


International Great Northern RR. 
—Month of January— Jan. 1 to Dec. 31. 


6 som 1929. 1928. 
Operat: revenues______.. 1,263,191 1,496,233 18,244,984 18,855,805 
Oo ans ib etessgce nares & ,138,5 1 or 184 14,249,272 14,714,453 
di! eee Ee... - 5,4 2,534 2, 


100. ‘046 2'384,535 2,772,020 
def45 ,946 606,473 1,029,075 


* Net corporate income ___def137 ,356 
* Before adjustment bond interest. 


Maine Central RR. 
—Month of January— —Jan. 1 to Dec. 31— 
1930. 1929. 1929. 1928. 





3 3 
es Y 44 1,143,760 
248 eR OS nee sania 


6 
1 12 314 1,519,340 | .312,269 19,301,899 
—749 1,746,257 788,431 


Railway oper. revenues. ---_ 
Surplus after charges------- 


Missouri-Kansas-Texas Lines. 


— Month of January— 12 Mos. End. Dec. 32 
1930. 1929. 1929. 1 





Mileage operated (average) _ _ } rons 3,189 — 3,189 
Ouernting revenues_._._____ 3,653,066 4,578,782 56,024,439 56,549,118 
perating expenses_______-_- 2,807,234 3,239,600 37,456,339 38,933,815 
Aeelinbie ter leneness SEER 96,528 922,150 13,596,247 13,077,415 
Int. charges, incl.adj.bds__. 412.420 34,630 5,070,006 5,581,152 
Net income. ............ 84,108 487,619 8,526,240 7,496,263 


Missouri Pacific RR. 


—Month of January— Jan. 1 to Dec. 31. 
/ 1928. 





i i a 1pge- Fy 
Operating revenues _-__-_-___-_ 10,131 1 10,857 ,963139,807 ,915131,576,525 
Operating expenses________. 7,827.4 8.255.055102, 903,441 99.091, 201 
Net ry. operating income - - - {446781 1,712,989 24,554,185 2 7.536 
Gross income______..--___- 834.627 2,111,212 30° 001,390 35° .385,139 
Net corporate income __.. 322,774 737,925 12,217,763 9,512,691 


New York New Haven & Hartford RR. 
—Month of January— -Jan. 1 to De, Ji 





























7 a gi = 3 
Railway oper. revenues - - _ _ - 10,182,338 19. 594,893 isan 670 137633, ry] 
Railway oper. expenses _- -_ _ - 7.039.759 7.512.001 94,118,545 94,148.64 
Net rev. from ry. oper___- 3,142,579 3,082,892 48,340,125 43,484,412 
Railway tax accruals - - -- _-_- "670,000 740,000 8,066,950 7,493,995 
Uncollectible railway revs - - - 179 2,656 33,880 93,635. 
Railway oper. income -- -_ 2,472,400 2,340,236 40,239,295 35,896,782 
Equip. rents, net, dr__.-.--- 197,163 95,903 2,138,791 2,175,715 
Joint facil. rents, net,dr_._. 392,869 376,201 4,469.360 4'452" 663 
Net railway oper. income__ 1,882,368 1,868,132 33,631,144 29,238,404 
Net after charges____.___-- 918,639 856,723 22,296,268 16,887,909 
WS 6a ost te es 593 569 494,677 18,421,437 12,570,521 
x After guarantees and preferred dividends. 
New York Ontario & Western Ry. 
—Month of January— 12 Mos. End. Dec. 31. 
—- 1929. tage. — 
Operating revenues -_-----..-- 872,529 873,548 12,212,596 12,650,716 
Operating expenses -_-__-_-___-_- 756,646 821,244 10,202,327 10,496,820 
Net rev. fromry.oper_.__. 106,883 52,303 2,010,268 2,153,895 
Railway tax accruals----_-_-- 42,500 45,000 88,101 529,630 
Uncollectible ry. revs._--_-- 87 51 450 1,478 
Total railway oper. income 64,296 7.251 1,521,716 1,622,786 
Eq. & jt. facil. rents (met)... —42,428 —41,221 —670,351 —709,209 
Net operating income- .- --- 21,867 —33,969 851,364 913,577 
Other income-_-_-___....._--- 32,814 31,082 372,728 369,430 
I NR 54,681 —2,887 1,224,093 1,283,007 
ES ee ee rae 126,743 120,026 1,474,138 1,442,676 
Ae MOON. 6 onc bbdcwce —72.061 —122,914 —250,045 —159,669 
Philadelphia & Western Ry. 


—Month of January— 12 Mos. End. Jan. 31. 
1930. 1929 1930. 1929. 





3 & $ ~ 
Gross revenue______.___--- 62,319 65,624 801,663 838,698 
Deductions for interest, &c_- 53 ,043 55,543 630,388 656,765 
77ee WO Con wooo ee 9,276 10,081 171,275 181,933 
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Norfolk & Western Ry. 


—Month of January— 12 Mos. End. Dec. 31. 
1930. 1929. 1929. 1 














Average mileage operated _-_- . 2,240 2,240 2,241 
Pe and Revenues— $ 3 $ 
Sin uibawclntzamunoes 8,392,765 8,302,558 108351,498 97,501,583 
Passenger, & aoe... 585.356 631681 7,965,570 7.960.742 
Other transportation. ___--- 32,916 33,621 51,37. 96,883 
Incidental and joint facility - - 92,468 68,595 853 ,30: 987 ,902 
Railway oper. revenues.-_ 9,103,506 9,036,456 117631,751 106947,111 
ng Ex 
mache ote way & structures... 1,115,504 1,068,571 14 838 067 15 475, it 
Maintenance of equipment_. 1,794,861 1 418i. 124 20,848,612 19,933,55 
SI: esis Gale aceite eis nen noone > 178 1,600 1,442,0 1, ot 
Trans tion—Rail line... 2,269,394 2 286 '393 25.897.415 26,608,500 
Miscellaneous operations - - - - ,197 2/321 '238;800 245,895 
ca ict aicdinaltceapioanla ent se 145 ai. 180 2,917,444 3,110,151 
Transp’n for invest.—Cr---- 554 1,821 131,150 212,618 
Railway oper. expenses... 5,610,729 5,541,371 66,051,247 66,521,695 
Net railway oper. revenues.. 3,492,776 3,495,085 51,580,504 40,425,415 
Railway tax accruals_------ 900; ,000 10,300,000 9,200,000 
Uncollectible ry. revenues - - - 179 34,158 7,271 
Railway oper. income_.... 2,592,188 2,694,906 41,246,346 31,218,144 
ay rents (net)_...-- 262:208 7,410 2.972.902 3:018,143 
n facility rente—Dr_----- 1,341 677 11,052 32,229 





Net railway oper.income.. 2,853,055 2,910,639 44,208,196 34,204,057 








Other income items (balance) 115,675 125,408 2,577,092 1,489,903 
Gross income----_-.-.--.--- 2,968,731 3,036,048 46,785,288 35,693,961 
Interest on funded debt. ~~~ - 419,213 407,571 4,998,827 4,966,918 
Net income............. 2,549,517 2,628,477 41,786,461 30,727,043 
Prop’n of oper. expenses to 
operating revenues_------ 61.63% 61.32% 56.15% 62.20% 
Prop’n of transp’n exp. to 
operating revenues-----_-. 24.93% 25.41% 22.02% 24.88% 


Pittsburgh & West Virginia Ry. 





























—Month OF January— 12 Mos. End. Dec. 31. 
1930. 1929. 1929. 1928. 
Railway oper. revenues- - - - - 329,306 435,345 4,729,604 4, 47, 023 
way oper. expenses _ -- -_ 211,731 215,265 2.929.924 2.554.353 
Net rev. from -s-- 117,575 220,079 1,799,680 1,918 
Net ry. oper. inc. after ren 134,229 230.325 2.276.782 2.218 bats 
Non-operating me___... 3,649 13,171 84,336 1,288 
Gross income - ----._----- 137 ,878 243,496 2,361,119 2,310,006 
Deductions from gross inc - - - 22,442 24,469 277,770 295,066 
Net income_--_-..-..---.- 115,435 219,026 2,083,348 2.014.939 
Rock Island Lines. 
— Month of January—— 
os o 3 
MONI, isc Udon cok onc cdduccvencabise 7,545,641 8,735,339 
CR cc nce se ahaa te © ,584,3 d ,107 
po Se remy, « ck Fae ae 66 932 ¢ 
a calls oh se y : 
Et idk ans mei bnw dn on abinninivee « 516,517 a 
Total railway operating revenue_________.__-- 10,114,367 11,554,935 
Railway operating expenses__________________--. 8,777,865 8,946,581 
Net revenue from railway operations --_-------_- 1,336,502 2,608,354 
SEE eg eae ion he 570, 750,144 
Uncollectible railway revenue______.___-___-_--- 4,51 662 
soe railway operating income______________- 761,988 1,855,548 
Equipment rentse—Debit balance______________- 342,158 327 ,847 
Joint facility rents—Debit balance____________-_- 99,82 ’ 
Net railway operat RET SESE ea ea 320,003 1,417,895 
Non-operating < peee d rap iach dels or > ms pl ciica es baa aaa oa 117 96,314 
DE IPT SE OOEe HY TURP CS eT Poe Pan 408,120 1,514,209 
Rent for leased roads_________.._________------ 12,941 12,917 
BSL RS GI ENG RD 1,004,183 973 ,506 
Ger NS gnc. ck Ss. cca oc. biveek es 15,724 18,322 
Te Se... . sot vakulie ne coin eaes 1,032,848 1,004,745 
of Sg sus 0s a5 hdc as om cabin ea te he wee def624 ,728 509,464 


St. Louis-San Francisco Ry. 
(Including Subsidiary Lines) 


























Seaboard Air Line. 
—Month of January— 
1929. 


12 Mos. End. Dec. 31. 
1930. 1929. 


1928. 
3 

















Total operating revenues___. 4,917,246 5,220,692 58,151,908 57,245,207 
Total operating expenses___. 3,665,036 3, ,281 42,587,556 42,902,963 
Net revenues____._______ 1,252,209 1,331,410 15,564,351 14,342,243 
Taxes & uncoll.ry. revenues. 330,683 325,879 3,733,941 3,557,155 
STE aa 921,526 1,005,531 11,830,409 10,785,087 
Eaue — fac. romis, net dr 114,009 165,540 864,684 729,670 
Net pewey ove. income... 807,517 839,990 10,965,725 10,055,416 
Other income-___.._....___- 152,153 168,348 1,211,456 2,408,433 
Gross income____._______- 959,671 1,008,338 12,177,181 12,463,850 
Int. & other t fixed ches. excl 
of int. on adjust )-. 952,495 929,488 11,165,518 11,283,567 
By id 2 po ip a pata 7,176 78,850 1,011,663 1,180,283 


Soo Line System. 
(Including Minn. St. Paul & S. S. M. and Wisconsin Central Railways 
“a of Janu 


930. 929 : 


























$ 
CE RE Se Seo SAREE cx a ae 2,350,525 2,529,070 
TIE CS ee as kd, a edo wa eee ae 306,856 400 ,442 
SE a no cascneekscndbonunntatane's 221,831 ‘ 
5 8, I i pa eRe ee ae Fe 2,879,213 3,168,514 
Maintenance of way and structures____________. 430,245 445, 
Maintenance of equipment__._________________- . 712,171 
Si Lia, caine us ws ch ial shman vin wb ena 84,946 74,451 
Transportation expenses____._________________- 1,367,262 1,499,913 
ED SE iid oe na uate eos nebecabes 145,257 114,586 
I Go oo tea ame iice wcdbe be wwe eks 2,720,873 2,846,188 
Net railway revenues.._......................- 158,339 322,325 
Taxes and uncollectible railway revenue__-_-_-_-_-_-_- 229,237 228,789 
PNRM TN i i as a Se cla wadeld ole Shine nd Dr.70,897 Cr.93,536 
Hire of Cena RANG lack lhe Wie Ware ai mi cael alae Dr.66,718 Dr.35,626 
Rental of terminals______....._...___._.__----- Dr.67,647 Dr.61,664 
SS GE TE ie hn conden ubaiiguannmkioes Dr .205,262 72"3 18 
Other income (net) ____............__..._------- Cr.3,117 _Dr.11,320 
Interest on funded debt____._.___._.....------- Dr.575,913 Dr.573,971 
OR ea tehh cncuumuaanrccarockataaw Dr.778,058 Dr.589,046 
Division of net deficit between: 
Minneapolis St. Paul & 8.8. Marie._.___.....--- Dr.390,632 Dr.308,535 
Wisco EE ides coun adudaweusemei tisk Dr .387,426 Dr.280,511 
UE WS Dk ac wo eddie ea aammamaen Dr.778,058 Dr.589,046 


Southern Pacific Lines. 


—Month of January— 12 Mos. End. Dec. 31. 


1930. 929. 1929. 1928. 
Aver. miles of road operated_ 13,848 13,613 13 ,687 13,599 
Revenues— $ & 

GE 5 acs bain an dww 15,177,045 16,941,009 231566,637 222360,880 
ESR 4, .237 ; ¥ 50,185,916 50,353,632 
Man Seals oh sek lcd da neibsiasiee wisn as 429,425 436,477 7,335,698 4,711,533 

ELLOS INES A ; 462, 7,688,426 7,473,268 
rt —_— 2 appantretenegesigae ~t-~- 433,139 732,309 7,071,724 8,808,333 
Incidental_.......-....---- 46: 654,984 8,127,540 7,399,352 
Joint factlity OF pagepatees Sa 28,193 30,680 367 ,899 307 ,803 
Joint facility—Dr--_.-..---- 100,131 06,479 1,374,704 1,310,776 





Railway oper. revenues- -__21,014,922 
Expense 
Maint. of way and structures 


23,210,521 310969,138 300104 ,027 


2.948.147 3,180,750 39,271,281 38,753,847 
Maintenance of equipment_- 4,474,439 4,471,697 54,281,872 51,676,503 
| RES Geant ee aa .784 21/573 7.431.559 7.245.258 
Trans een eas cies 7,959,511 8,523,152 eg 184 125 104182 5759 
Miscellaneous - __---...----- j 433 ,932 662,855 450 
a aR 987,121 986 ,523 it ‘621,209 ii ‘408,543 
Transp. for investment—Cr_ 139,967 79,252 1,449,501 1,494,161 





Railway oper. expenses - -_ 17,257,592 18,138,376 219698 ,403 216734,202 


5,072, is 91,270,735 83,369,824 
1,642,0 re yt 2 22,263,607 21,525,425 


Income— 
Net rev. from ry. operations. 3,757,329 
Railway tax accruals 


’ 


Uncollectible ry. revenues --_ 3 :989 568 
Seutpatent rents (ust)... 520193 «531019 8.970.776 7.018072 
Joint facility rents (net)... 121939 235038 221,501 | ‘157.342 





Net ry. operating income__ 1,695,873 2,871,759 59,741,859 54,908,101 


Texas & Pacific RR. 
—Month of Janeery 




















12 Mos. End. Dec. 31. 
—Month of January— 12 Mos. End. Dec. 31. 1930. 192 1929. 1928. 
1930. 1929. 1929. 1928. % 4 x 
Operated mileage---------- : 819 5,819 5,673 | Operating revenues -_-_.---- 3,144,423 3. 760,816 45,696,434 50,795,832 
$ 3 Operating expenses ee TERE 2'559.271 2.667.441 31.849.721 34.536.240 
Freight revenue--_-_--..----- 5,139,313 5,399,686 70,376,366 67,281,965 et railway oper.income.... 182,526 568,285 8,778,383 10,446,475 
Passenger revenue__.-_---- 635 951.812 10,902,913 11.781.414 | Gross income..._._---.._... 230,052 612.153 9.891.990 10,979,601 
Other revenue--.-..-._--.---- 498,320 ‘ ,830,006 6,719,439 es ‘a pe ani dae @ 1Gh nk Ck aoe 
et te income. -.... ° ° ’ ’ ’ ° 
Total operating revenue._ 6,541,270 6,882,892 89,109,286 85,782,818 ac cid ' 
Maint. of way & structures. °792'139 '043 12:224:648 10,604,109 Union Basiite Sect 
Maintenance of equipment _--_ 1 332, 640 1,320,788 17,271,186 16,451,448 y ° 
Transportation expenses._._._. 2 478.275 2.471.063 29,259,175 28,942,184 —Month of Januar 12 Mos. End. Dec. 31. 
Other expenses_.._....---- "373,262 71,667 4,092,948 3.786,060 ; 192 é 1929. 1928. 
Total o ting ex ae 4, 976. 316 4,983,562 62,847,958 59,783,801 erating Revenues— 
Net caliway oper. income... 1.164.070 1.495.688 21.028°240 20,969,445 ener ara rE Se 11,296,085 12,516,156 171745,751 169568,273 
Balance avababie for interest 1. 391" "119 1,638,846 22°692.454 24:636.428 | Passenger__...--.--------- ‘777.043 2.028.344 26.323.718 26,886.972 
Surplus after all charges---- ‘ ‘328 10,192,073 8,570,279 | Mafl_.................... '398 (415.525 5,232,626 4 ‘680.872 
etait el eee A) 205.250 199.059 4,464,243 7.280 
All other transportation - - - -- 365,890 373.663 5,354,157 5° 335,275 
St. Louis Southwestern Ry. Lines. Ini NES 6 4b Bas ecmanedokn 249,828 289, 763 4 236, 096 4 350, 570 
—Month of January— 12 Mos. End. Dec. 31. . revenues. __ 14,316,494 15,822,510 217356,592 215169,245 
1930, *T928" 1929. 1928, pds waste 
Miles operated... .-------.- 1,818 1.747 1,748 | Maint. of way & structures._ 1,326,439 1, 626,322 ae 246, 180 28,243,556 
Railway operating revenues_ 1,796,008 2,090,200 25,929,564 25,575,765 | (aint. of equipment. - - - - - - 2 Se 4000341 8 638.306 
Railway operating expenses 1,630,720 1,696,436 20,114,768 19,330,633 | Trac = ic ------------ 5 O05'800 5,067:795 62,694,804 61.775.729 
Ratio of op. exp. toop.revs. 90.80% 81.16% 77.57% 0 Misce 1.0% operations... ....... 283.796 320,334 4. 531, 661 4. os ‘S14 
Net rev. from ry. oper___ 165,288 393,763 5,814,796 6,245,134 | ;Onera singe “ ( ; 
Uncoll ty. reve, &ianaccr’s ‘“61'118  °88'326 1:176:463 1.242.812 | Transp. forinvest.—Cr-----—------ 106 1,184 55.200 
Railway operatingincome. 104,170 305.487 4.638.293 5.002.320 eee aoe ere yeas 11,166,984 147026,561 146256,488 
OR ate Oe. eee : Net rev. from railway oper.- 3,731,213 4.655.526 70.330.031 68,912,787 
Total ry. operating income 139,303 341,324 5,107,158 5,411,415 | Railway tax accruals------- 1,383.5: 1,846,156 17 08 one 978, 
Deductions fromry.oper.inc 139,308 105,928 1,570,966 1,317,952 | Uncollectiblery. revenues - - - , 
924,888 
Net ry. operating income-- <4 235.395 3,536,192 4,093,463 | | Railway oper. income... - 46,970 3,308,959 53,226,510 52, 
‘ ment rente—Dr- ----- 369.222 306,968 6,974,463 7,965,912 
Non-operating income- ----- 10,964 21,414 - = — - “< _ ay Dyes Bzersse 47. . thy 478 1.139.980 
ross income......-..---- , 81 ’ ’ ’ * 
er rees -cownne. ony eon 26 BOs ,634,388 2,653, anaiwey oper. income... -- 1,929,875 2.939.151 45,325.65 badety © 5 
‘er. miles 0 road pera its 4 e * ‘ 
eee, Sire —248,,016 34,241 1,104,842 1,759,332 Ratio ofexps.torevenues... 73.94% 70.58% 67.64% 67.97% 
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[ee cee —= 
Virginia}Railway. Dallas}Power;&{Light[Co. 
“aa of ee 12 wee End. ea 31. =-- (Electric'Power]&jLight{Corp.' Subsidiary) 
; ; A . —Monthtof December— 12 Mos. End. Dec. 31. 
Operating revenues... 1.873.744 1,848,545 19,871,636 18,460,118 a 1928. 1938. in. 13s. 
Operat: penses........- Po < - * 
“ "ona" Gross earns. from _oper....- 460,500 436,516 5,184,915 4,747,768 
Railwa yore term income... 823,361 795,454 7,853,952 6,489,988 ’ ’ 
ltesineetne...0..c-cccc.. 956.279 912.313 91686.831 8.274.015 Oper. expenses and taxes-... 189,891 183,377 2,368,914 2,179,271 
Net income-...-.--------- 632,610 581,662 5,752,783 4,237,471 onvet arms. from operation. 270,609 253.139 2,816,001 2,568,497 
DRiéwaetimsccunesd , A 
Witinan of Doh Ry ss i er income 4,281 12,115 826 
—Month o. January— 12 Mos. En ec. Total income. ........... 274,890 265,254 2,929,612 2,604,323 
1930. 1929. i929. 1928. Interest?on bonds..._.__._- 48°135 58.125 697,500 697,500 
= $ BS Other int. and deductions _-__ ,06 741 22,429 21,746 
Operating revenues..-.....- 5,300,033 5,788,317 76,632,973 a71072,991 
Operating expemses_.......- 4,263,576 4.372.455 56.275. 133 52, a7 567 Dee 2s dvs dn vebecc 215,698 206,388 2,209,683 1,885,077 
— - Dividends on preferred stock_.___._____.._______- 45, "245,000 
Net railway oper. income. 429,904 817,181 13.251.590 11,950,039 
Gross income......-.-.-.-- 554,293 954,342 15,174,478 13,585,895 BOD sidiitintetioss: bade tcl. hc Ne neue cot 1,964,683 1,640,077 
Net corporate income... —31,841 347,606 7,854,403 6,401,277 


Western Maryland Ry. 
—Month of January— 12 Mos. End. Dec. 31. 

















pe _ supe. — 
Operating revenues. ......-- 1,562,927 1,499,623 18,985,707 18,592,557 
Total operating expenses...- 1,033,584 1,042,491 12,687,143 12,676,171 
Net operating revenue..-. 529,343 457,132 6,298,564 5,916,386 
PEE Seccndtisonpeocsesee ’ 80,000 1,055,073 983 478 
Ae some DE. n ccitinnis 439 343 377,132 5,242,062 4,931,204 
equ OE ee 40,702 . 48,277 801,489 504,719 
Joint facility rente—Net Dr. 17 ,334 17,476 218,968 185,304 
Net railway oper.inclme.. 462,711 407,933 5,824,583 5,250,619 
Ota? 10008... ccccccass 15,387 19,730 194,903 144,236 
Gross income..........-. 478,098 427 663 6,019,486 5,394,855 
eT ee eee 290,991 249,393 3,101,664 3,019,670 
Pee: PUM ctwcsccadcnce 187,107 178.270 2,917,822 2,375,185 


Electric RailwayJand Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility —- making monthly returns which 
have reported this wee 


Alabama Power Co. 


Month of 13 Be Mos. End. 
Dec. 1s Dec. 31 °29. 
Gross earnings from operations__.............- $1, £63. 8,301,845 


$18 
Operating exps., incl. taxes and maintenance. .-_-. 3358 6,953,001 








Net earnings from operations._............-.- $948,513 $11,348,844 
SE PL bdedduncadtencciunvsunmnsimowe 55,059 797 271 
Sait Heim hia aS RS m at din gee spglbnmen $1,003,572 $12,146,115 

Interest on funded SE alsciue hat cika hea dita bua mekvete 4,258,653 
ci db CU bccoataindne seneecensentinns $7 ,887 ,462 

Pe Ce ib cise Giiann etd ddl webessdvbbbeetdvacua 232,960 
Mb thr Dit bbtbdbndcbsdudidbcncrsanesdeasons $7 654,502 

REVO GE BOGINEIOE GONG ok oo ice cctccsccccccccccccocheo 1,883 396 
Balance for reserves, retirements, &c..............-.-.--.- $5,771,106 


Atlantic Gulf & West Indies Steamship Lines. 
(And Subsidiary Steamship Companies) 


~—— Month of December— 12 Mos. End. Dec. 31 
1 1928. 

















1929. 928. 1929. 
$ 3 3 

Lperating revenues_........ 2,473,921 2,534,982 33,664,594 31,450,391 
et revenue from operatio 

I wan, Ieeetan 127,653 4,090,122 2,155,831 

SIONS sata cna cate mo 222,129 218,856 5,201,452 3,099,863 

Interest, renee and taxes.._.. 201,985 236.976 2.455.150 2,556,008 

Dee SOG... oo as cccwes 20,143 —18,120 2,746,301 543,855 

Brazilian Traction, Light & Power Co., Ltd. 
—Month of January— —Jan. 1 to Dec. 31— 
1s. — >. 1928. 

ross earnings from oper_---. 3, 862,089 3,892,833 49,351,215 42, zh. 813 

p ann ea expenses. .._._... 1,662,964 1,672,778 21,298,253 17,905,483 

Net earnings. _......._.. 2,199,125 2 220, 055 28,052,962 24,869,330 

jn above figures are subject to provision f ‘or depreciation and amortiza- 

n. 
Central Illinois Light Co. 
(Subsidiary of Commonwealth & Southern Corp.) 
—Month of December— 12 Mos. End. Dec. 31. 
1930. 1928. 1929. ie. 

Gross earnings --_.......... 492,429 451,280 5,136,159 4,765,844 

Op. exps., incl. taxes& main. 257,580 2-2,924 2,975,809 2,817,129 

Gross income_.-_-...._.-- 234,849 198,355 2,160,350 1,948,714 

Gis ides cdawviie on cduwsdeddieccamea 358,193 368,856 

FE RE IO TES - HINE eC eNO | aC RE oh 4 ’ ; 

Dividends on preferred stock._._._._...._...______. ; 2-156 & oa" ‘se 

Provision for retirement reserve___._.___._________ 2. '300 

NE i uMiedeauon eth umie dicta ckecuok ow 1,073,938 874,221 


Community Power & Light Co. 
(And Controlled Companies) 


—Month of January— 12 Mos. End. Jan. 31. 
1930. 1929. 1930. 1929. 





$ 3 3 
Consolidated gross revenue.. 395,045 374,013 5,060,520 4,665,013 
. exps., incl. taxes.*_.. 222,265 206,408 2,740,131 2,642,249 
Avail. for int., amort., de- 
prec... Fed. taxes, divi- 
mds and surplus-__---.- 172,779 167,605 2,320,388 2,022,764 


* Interest on unfunded debt heretofore included in ti 
is now and will be hereafter excluded from this item. 


Consumers Power Co. 
— Month of December— 12 Mos. End. Dec. 31 
1929. 1928. 1929. 1928. 


Eastern Massachusetts Street Ry. 
—Month of January— 
1930. 1929. 


$ 
796 402 
491,091 


305.311 
18,480 


3 
758,813 
448.285 
310,528 

28,168 


Gy BE, a's Wits id eat ae Oo ale wemuwoncaced 
Operating expenses 





Net operating revenue 
Other income 








a Ue ee  ctalbwde 282 360 286,831 
Interest on funded debt, &c_____________________- 199,904 206,139 
eee MONO bs ahs Sebo bS heb wow cdcccun 82.456 80,692 


Georgia Power Co. 
pane ot 12 Mos. End, 
192 Dec. 31 °29. 








Gross earnings from operations a ale at eles UNE Bf 047 cv $23,144,950 
Oper. expenses, including taxes and maintenance_ 923 ,899 11,113 ‘628 
Net earnings from operations...............-. $1,023,748 $12,031,322 
Other OCs i: di on ddne ds bite wknd dhe'omsco J 1,271,239 
TON DI a i iin eakidiebihs dbambincweon $1,128,227 $13,302,561 
EE ON PU Gb ks cnc atbedc obecsncocccauescess 4, ,709 
IRIN i titesincs tondtidnwivea dma lath Caliah lait naa nase’ ee $8,675,852 
Other Geduciious Rp Raa db dckitnhdies cédestéatesbebodel 187,277 
het dad Es wn maison ohne $8,488,575 

Dividends on $5 and $6 cum. pref. stock.-._........----.---- 2,570,621 
Balance for reserves, retirements and dividends. -__.....-.-.-- $5,917 954 


Gulf Coast Lines. 


—Month of January— Jan. 1 to Dec. 31. 
30. 1929. 1929. 











19 1928. 
3 & 3 a 
Operating revenues__...._ 1,542,283 1,270,145 15,236,466 14,713,741 
Necry. expenses. ___.._. 983,703 954,587 10,615,759 10,543,521 
et ot £7. OF operating income. __ << ,071 195,919 3,156,096 2,943,821 
ae 435,859 236,550 3,648,339 3,443,929 
Net corporate income._... 220,233 33,667 1,135,160 1,042,371 
Gulf Power Co. 
Month o a Mos. End. 
Dec. 1 . Dec. 31°29. 
Gross earnings from operations__............-- $78,396 $1,016,406 
Operating expenses incl. taxes and maintenance_ 52:033 "666.839 
Net earnings from o Nia tie ics tients $26 363 $349,567 
Other income.-....- sont DRE No 5 ER SAAR 1, 20,346 
TP, Oi xd wadaadindiaadsocdos es $27 ,448 $369,913 
Interest on funded (RPMS ce a ea ahi rae 162,107 
NE i Rei ea ceebadbbbamamaatbanbudkadumns $207 ,806 
ET GUUIINO, ow iddcckdddcsaddnccsdandes ocoebescacocose 42,459 
ELM niche decbdiahécsuabitoraduason cand manaen $165,347 
Dividends Ol Oe CU. DUOE. Gea dec cddctscccccuccccuucces'® 60,000 
Balance for reserves, retirements and dividends_--..._....-.- $105,347 


Illinois Power Co. 
(Subsidiary Commonwealth & Southern Corp.) 
—Month of December— 12 Mos. End. Dee 31. 











1929. 1928. 1929. 
Gross earnings_..........-- 300,034 280,628 2,903,605 2,732,116 
Op. exp.,incl. taxes & maint. 175,836 166.191 1.839.473 1.781.026 
Gross income. ........... 124,197 114,437 1,064,132 951,090 
ee ee re ok wdibee 383 ,013 386,925 
Tee CE ks ce adden enackdtécnsoesbibaes 681,119 564,164 
Dividends on preferred stock_.__.._.......-.---- 0, 228 ,246 
Provision for retirement reserve___.....---------- u ,000 
RNS 6 eed cada iden coisa eseseeeea 300,189 185,917 


lowa Public Service Co. 
(Controlled by American Electric Power Corp.) 
—Month of January— 12 Mos. End. + Re 











ses 1929. = 2 

Gross earnings____......-.. 412,588 384,115 4,281,167 3,991,968 
Oper. expenses and taxes.... 228,224 221,271 2,530, ‘671 2°431:208 
Net earnings___......... 184,364 162,844 1,750,496 1,560,760 
i RS. gs ck ouweh eeeRbon sgn bueee 697 ,841 667 ,870 
Se ES Ry ae 36,577 31,992 
ESI NSE IESG SIAL ALI SN Op 1,016,078 860,898 
First srebeived NR AA LS OEE ee 217,958 172,963 
ee ad oe EAI G28 |S M5, FPR Oe a 798,120 687 ,935 


* Before provision for renewal and replacement reserve. 


Kansas City Power & Light Co. 















$ 3 
Gross earnings __.........-- 2,851,226 2,810,101 33,420,538 30,464,127 
Op. exp., . tax. & maint. 1 1,083; 198 1,294,685 16,220,076 15.033.896 
Gross income.-_-_..._..--- “1,768,027 1,515,415 17,200,462 15,430,230 
tn aun sand akh ane aane wee nes a wd wes 2,853,322 2,826,026 
Net Spoamse RAMs ioe eS Nw ies elects toh ob vin ge cxahss one 14,347,139 12,604,204 
i eee a oe wade tees Se iia 3,752,926 3,551,863 
Luin caneae ee a ain 2,300,000 2,000,000 








8,294,213 





7,052,341 


—Month of January— 12 Mos. End. Jan. 31. 
d 1929. 1 1929 











1930. . . 
Gross earni (all sources)__ 1,362,485 1,353,709 14,591,622 13,835,213 
| Oper. exps. (incl. taxes) -_._- 632,837 657.835 7,362,693 7,051,813 
Net earnings............ 729,647 695.874 7,228,929 6,783,400 
Interest charges__._______- 109,189 100,974 1,232,741 1,216,971 
| ee pa Peele See hee 620.457 594,899 5,996,187 5,566,428 
Amort. of disc. & premium _- 15,429 15,429 185,149 185,149 
Sin Ep 8.55 605,028 579,470 5,811,037 5,381,278 
IES 5 20,000 20,000 240,000 355,553 








Surplus earns. avail. for 


depr. & com. stock divs. 585,028 559,470 5,571,037 5,025,725 
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Louisiana Power & Light Co. Orange & Rockland Electric Co. 
(Electric Power 4 & b Biome Corp. Subsidiary) —Month of January— 12 Mos. End. Jan. 31. 
ano eee 12 sans: End. Dee. 31. 1930. 1929. 1930. __: 
- $ By: Operating revenues________. 65,692 62,224 723,958 680,242 
Gross earns. from operation. 469,665 361,566 5,297,983 3,777,777 ~~ expenses, incl. taxes 
mes expenses and taxes._... 224,450 152,390 2,740,397 2,002,871 ut excluding depreciation 38,447 36,402 403 ,686 396,541 
et earnings from oper... 245,215 209,176 2.557.586 1,774,906 NI oe de wae cnleead 27,245 25,822 320,272 283,701 
other TIE RS SEF 6,378 12,045 110,539 163,417 | Depreciation. ____.___.___. 6,862 6,162 74,641 66 ,492 
Total income-_-.--.-..----- 251,593 221,221 2,668,125 1,938,323 Operating income-_-_----__- 20,383 19,660 245,631 217, 
Interest on bonds_-------.-- 52,087 44,583 625,000 411,246 | Other income. .__..._...__. 903 667 16,805 rs 
Other int. and deductions - - 8,666 20,203 ‘ ,968 
Gross income_-_-_-_._...... 21,286 20,327 262,436 235 53h 
OID us slo nt egemsioaiiieiinaiie 190,840 156,435 1,947,419 1,232,109 | Interest on funded debt. .... 5,208 5 ,208 62,500 56, 
— a" ee et ee pen nd hn nto Bal 16,078 15,119 199,936 169,776 
an ne wm rnmeembdbibe * , , * 
ERIE BEA OE POs his since anes ob eis che me ohne Sons 1,634,086 1,052,109 | Other interest............- SEB Swede 3,618 1,394 
Fill ss acta ais alias 15,593 15,119 196,318 168 ,382 
Mississippi Power Co. Amortiantion deductions. - .. 1,052 1,033 12,645 13,193 
| mye lta ay Fe 14,541 14,086 183,673 155,189 
1929. Sh ah: | Giese ene. . » \ : 
Gross earnings from operations.__._........_.. De. 18,396 De: 603, 125 other deductions Tt ge Cot eens 333 333 4,276 5,033 
Operating expenses, incl. taxes and maintenance_ 202 444 2,234,011 RN a 14,208 13.753 179,397 150,156 
Net earnings from operations..............-- $115.952 $1.369.114 Divs. accrued on pref. stock _ 5,692 5,833 69,859 76,474 
ORer MneEs.--2---2--n nn enn new nnn ensooe== 3.316 Seer |: Dale. nos once 8,516 7,920 109,538 73,682 
EEE}, Agee A at at $119.268 $1.463.999 Fed’! taxes incl. in oper. exp_ 1,950 1,917 24,533 21,369 
Bee GEE DONS Gie bak. Sede cep cdscas sciababiance 468,435 
ibdoaie “ee ee Southern Indiana Gas & Electric Co. 
ee ret Se rn te ee ee ee ee : (Subsidiary of Commonwealth & — eng cow 
Other deduc.ions--.--.-.---.---------------------------- 338,153 sg —Month of December — 12 M pia Dec. 31. 
PD cin ia damibende GcadpMbahenh ao wedebuniwep=s ate $657,411 ey — 1929. — 
Dividends on preferred stock. --.---.---------------------- 247.310 | Gross earnings...---------- 309,019 298,617 3,418,601 3,165,695 
Balance for reserves, retirements and dividends SE Sag ar $410,101 Op. exp., inc . taxes & maint _ 148 ,336 167 ,744 1 911, 750 1,817 429 
yaad nee ON. ck 45 Sebi 160,682 130,872 1, 508 oh 1.348.286 
New York Westehecter & Becton Ry. «© Ea re - 
Pe NSS ho ca eG ideo ccesebidasasve 1,190,116 1,035,631 
—Month of January— 12 Bos. End. Dec. 31 | Dividends on preferred stock... .-.------.--.-- 413,453 385,397 
as — Pe 3 1038 Provision for retirement reserve. ----------------- 260,000 240,000 
Railway operating revenue_. 211,322 190,835 2,530,488 2,390,398 
Railway operating expenses. 122'640 130/851 1.570:218 1.622'858 | Balance -----------------------------------~ 516.063 410.488 
Net operating revenue... 88,681 59.983 960,270 767,540 Third Avenue Railway System. 
as ok 0a Ac din bie isan 24,308 18,793 275,817 239,672 —Month of January— 7 Mos. End. Jan. 31. 
Operating inco 64,373 41,190 684,452  .527,868 |, Operating Rev wae wi = : 
pera oR ae og i ‘ ‘ 527, erati enue— 
Non-operat income. _-_-_ 719 721 12,460 12,653 | Transportation _........... 1,214,763 1,222,542 8,668,404 8,811,419 
Gross inco 65,093 1.911 =. “ 540,522 feats” 1 ela IR 37013 33°907 186'644 147304 
MSG. 2. cn.ccccens ’ 4 9 , 1 m:) PLD SPSS GODS SODA A SS , se * , 
Deductions— Rent -—— ~~ 7 Bar oboe aa 88 , 202046 | Sale of power=-°>°°2°22=27- 469 542 «3.931 «41056 
n Pp. trust ctfs__ ‘ a J 4 ‘ 4 
Other dodactons Batch 109,876 106.826 1.248.586 1.199.475 Total operating revenue__ 1,254,726 1,259,492 8,926,444 9,050,681 
ating Ex i 
To A yma CR ASAD RM SO TE 231,587 214,528 2,667,847 2,448,950 | Maintenance of way... --.- 195,479 178,167 1,557,161 1,525,808 
BRIN RE Is Bt RE 166,494 172,616 1,970,935 1,908,428 | Maintenance of ‘oquipunent. - 139,713 120,034 884,406 830,239 
Depreciation _........----- Cr31,066 7,615  Cr86,414 Crl152,156 
on Oo ences SESE SR ia 5 Rate 
io Edison Co. peration of cars... .--...-- é 5, ,090, 109, 
sad : 03,91 403 ‘ 
(Subsidiary of Commonwealth & Southern Corp.) — Se esas —- % 32 4S) 103 Bhs See ,967 £33 B96 
—— Month of December— 12 Mos. End. Dec. 31. 
1929,” *fo8. 1929. 1928. Total oper. expenses..--- 982,044 1,006,301 6,894,687 7,005,432 
Gross earnings-_----__--_---. 224 135 213,926 2,282,245 2,125,683 | Net nepenatings revenue_..... 272,681 253,191 2,031,756 2,045,248 
Op. exp., incl. taxes & maint_ 90,097 01,519: LOSS S14 . LOSE Zee PORES 22 scene wccdsccncuis. 89,967 86,647 624,850 "641 "B15 
Gross income. ----.-------. 134, 122,706 1,193,730 1,061,943 Operating income-....--- 182,713 166,544 1,406,906 1,403,432 
FE GE. 6 i. dbieceeinsiis ~~ india neat btg 185,796 tht Interest revenue_-_...-.---.-. 18,710 17 ,866 138,691 132,237 
I ecw Ml Se fer Be 1,007 ,934 867 ,859 Gross income-.-.-.-.------ 201,424 184,410 1,545,597 1,535,670 
Dividends on  prdered ON ao, Ai eee eae 165,069 161 ,903 Deductions— 
Provision for retirement reserve_....._.......----- 162.000 150,000 | Int. on Ist mtge. bonds--_-- 42,756 42,756 299 296 299,296 
Int. on ist ref. mtge. bonds - - 73,301 73,301 513,111 513,111 
FRR SE PAN PTT gE ee ORE AE co) GANS 0 Wahid at 680,864 555,955 | Int. on adj. mtge. bonds-- -_- 93 ,900 93 ,900 657 ,300 657 ,300 
Track & carmninal privileges - - 1,377 1,406 9,802 9,840 
Ss Cc ae.” de Lean oe 1 yt 1 74 11532 10'320 
ioux City Gas & Electric Co. mort. of debt be ote ; , , 
-——-<-<—=— , 2, 0 , 0 ’ 
(Controlled by American Electric Power Corp.) Micvel Lee pice wiles oes 26'378 43028 268'980 245036 
—Month of January— 12 Mos. End. Jan. 31. | Int. on series C bonds- - ---- 2,164 2,164 15,148 15,148 
1930. 1929. 1930. 1929. 
a me 3 AA os me ons oth oss ate see Total deductions_......-- 245,072 267,621 1,799,450 1,774,193 
TOSS ear ee ew me ee eww * . ’ , Ur , 
Oper. expenses and taxes.... 157,135 153,065 1,586,016 1,549,127 Wet Wii dec cskdigacase 43 648 83,211 253 ,852 238,523 
Net earnitigs............ 159,733 129,898 1,732,348 1,463,037 re 
ont mn. ee ee Gee 312 488,085 United Rys. & Electric Co. ot Eon of sion 
GE SB nc sosnanchacnatnsesqecvonce 26,653 31,681 1930. 
Pee SHON. oo ickndnccte sted podenvhee $1,411,175 $1,371,527 
Preferred dividends _22222222222222222222222222 '38B700 —_ 348:709 | Other revemue..---2--2-222-2222222----- o-oo 12,341 __”_15,966 
Balance for retirement reserve & common divs -- 878,674 604 564 Total revenue-.-.------------------------- $1,423,517 $1,387,494 
Operating Erpenses— 
° Way and structures------.------------------- 78,631 68,628 
) South Carolina Power Co. Equipment ---...-.---.------------------------ 72,583 75,091 
Month of 12 Mos. End, | Power ------.-~~--~.;-~.-~----------------- 131,414 129,641 
Dec. 1929. “Dec. 31 29. Sendueting transportation... .....-.--- see ene 425 3S 426,810 
Gross earnings from operations -_-_------------ $212,536 $2,668,820 | Traffic. ---.------------..-~-------------- =~ y ’ 
Generali and miscellaneous ------.....---------- 140,052 134,535 
Operating expenses, inc]. taxes and maintenance_ 117,131 1,385,665 Transportation for or tee ett eee raat ee 4.422 27 
Net earnings from operations_._........-.--- $95.405 $1,283,155 
848,151 838,061 
Other income... ----------------------------- 6.511 sos ga ORES ORR oe UNE id Oe Weare a a 139,000 139,000 
cele mak eli EL Seek detente. 5s ys). 987,151 977,061 
RITES WR ep RAE GP den SM. LOR ES Yl $913,918 Net operating revenue------.-------------+- 436 ,366 410,433 
wi ean... ....o tee ee 241.771 | Taxes-------------------------------------- 141,261 136,634 
Os eR VAS 7s PERS ote hae CGA PO te J Pare $672,147 | .. Operating income----.-..-..----------------- 295,104 273.799 
Dividends ek NN, IE ee ec agm ale ep ecomm 152.853 | Non-operating income---.----.--------------- 10,907 12,328 
3 Getie ‘Mien bc Fos as vik clvarbece ches enenas $306,012 $286,127 
Balance for reserves, retirements and dividends ----..-..--- $519,294 Wass Ga. 4 L aousacumbac oc cece 235.340 237 134 
; ene in nan mean $70,671 $48 ,993 
Tennessee Electric Power Co. cen aoperieerhacenavesabn one esl 16'666 16 666 
(And Subsidiary Companies) 
— Month of December— 12 Mos. End. Dec. 31 bb SOONG... ok Suku back Swasidn dcaneseks $24,005 $2,326 
1929. 1928. 1929. 1928. tae 
Gross earnings..........-.-. 1,378,945 1,178,791 14,752,227 13,453,842 
Op. exp., incl. tax. & maint. 659,105 6241150 7.489'399 6.965.362 FINANCIAL REPORTS 
Cees SROGUNE., 56. ci aioue 719,839 554,640 4 827 6,488,489 
Fixed charges (see note)_______________-_-_----- 2,158,747 747 2.181.614' Annual, &c., Reports.—The rages is ee He wt hod all 
) e utilities, 
sts adel Sen ES 20 CAE oi NER ck tf 3.104.080 4.3 annual and other reports of steam railroads, pubh 
Hos Sngeepe 2 on ge ae ye a industrial and miscellaneous companies published since and 
Dividends on preferred stock _______....--------- 1,333, 97 including Feb. 1 1930. 
Provision for retirement reserve --__-------------- 1,155,727 975, 534 This index. Ww hien is giv en montnly. does not include re- 
NN cL et adenine wine ninneih hose Bee 2,615,251 1,993,369 ports in to-day’s “Chronicle.” 


Note.—Includes dividends on Nashville Ry. & Lt. Co. pref. stock not 


owned ‘by Tennessee Electric Power Co. 3oldface figures indicate reports published at length. 
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Railroads— Page. Indus‘r als (contin 1e1)— Page. 
Chicago & North Western Ry...._- 1109 | (Sidney) Blumenthal & Co., eenpete | 
Cincinnati Northern RR_.......--. ee a Se 
Cleveland Cincinnati Chicago & St. Bond & Mortgage Guarantee Co---- "$02 

ES Sa os , 1109 | Bond & Share Co., Ltd______------ 1119 
Duluth South Shore & Atlantic Ry... 966 | Booth Mig. Co., New Bedford, Mass 1280 
Illinois Central RR........-.-.--- 794 | Boston Personal Property Trust.... 978 
I Harbor Belt RR_...-.--.--. 1110} Boston ARs kncensae 
Michigan Central RR.._........-- 1110| Briggs & Stratton Corp... .-.- 1119, 1281 
New York Central RR_._.....---- 1110| British American Oil Co., Ltd_----- 11 
New York Chicago & St. — RR- aa Butler Brothers, Chicago---------- 978 
Pittsburgh & Lake Erie RR... ---- 110| Butte Copper & Zine Co_____-- 802, 978 
pO See ee 1110| Butte & Superior Mining Co------- 1120 
Seaboard Air Line Ry_......----- 795 | (A. M.) Byers Co___.__......----- 802 
SON AG ok hind dc noe we ctuws 789, 968 | Calumet & Hecla Consol. Copper Co.1120 
Toronto Hamilton & Buffalo Ry--.-1111 


Public Utilities— 
Amer. Commonwealths Pow. Corp... 969 
Amer. Water Works & Elec. Co., Inc. 969 
Associated Gas & Electric Co. ---.-- 
Bell Telephone Co. of Penna-..-.-.-- 
Boston Elevated Ry 27 
Chicago City & Connecting Rys.... 789 


Canada Dry Ginger Ale, Inc. ------ 979 
Canada 


> eitnasibak tinn 1121 
oS SARS a 1281 
Central-lllinois Securities Corp. ---- 803 


Chicago Rapid Transit Co-..-..-.--- 1112] carera Cespedes).........------ 1281 
Columbia Gas & Electric Corp... -- 1273 Chain & & General Equities, Inc -- - - - - 1281 
Commonwealth Edison Co.....--.- 971| Chapman Ice Cream Co_....------ 979 
Connecticut Power Co........---- 971) Chartered Investors, Inc... ._----- 803 
Consolidated Gas, Electric Light & Cherry-Burrell Corp......-.------ 803 

Power Co. of Baltimore -------- Lb Be EE Re 804 
Denver Tramway Corp.-....-..--- 796 | Chicago Investors Corp... .------- 1121 
Detroit Edison Co-...........---- 1273| Chicago Pneumatic Tool Co- - ----- 804 
Diamond State Telephone Co. - -- -- 1273| Chi ago Towel Co__._._.....----- 80 
Duluth-Superior Traction Co... --- 1273 | Chickasha Cotton Oil Co eB SS 1281 
Eastern States Power Corp-.---..-.-- i i IE A ena 804, 1266 
Electric Power & Light Corp. --.-.-.-.-. 7961C > - eee 1121 
Engineers Public Service Co--.972, 1113| City Dairy Co. Ltd___._._-.------ 804 
Gomme Pubit U iitties Co. ck “Ona a we “ 

ner: le Utilities Co. ...-..-- DT Ee | as 1 
Grand Ra ES er 1114 ot — ag ) _ 


Corp 972 
Greenwich Water & Gas a Inc. = 14 


DD Ec iddbcewnbgons sansa 
Hartford Electric fn BPs ccscses 114 | Columbia Steel Corp., isco_805 
Havana Electric Ry. Co-...--.--- 797 ial Credit Go.. Balt werent’ 1108 
Illinois Bell Telephone Co..------- 1274 | Commercial Investment Trust 
paca ol ge eonn-n=e- raat Comassssial Solvents Corp- -------- 1121 
Internat Y - (SUETAIO) - ------- mmonwealth Securities, 1121 
lowa Public Service Co.....------ 797 — : 
Italian Superpower Corp----.- ----- 2 
Jacksonville _ 6, a 1274 
Kansas Power Co.-.-....-.------- 1114 
Lexington (Ky.) Water Co-...-.--.-- 973 
Lincoln iNSb ) "rel: «& Tel, Co..-... 1114] Cont 
Los Angeles oben ad Electric Corp. -. ante 
Mackay Companies. ---__..-...---- 1274 
Memphis Sener a & Light Co....--.- 1114 
Michigan Public Service Co- --- -- - eee ~- 
Mississippi River oooer Co., 


’ OW cccwcceccceccrcee-- 


Louis 
Missouri Public Service Co....-.--- 
Montreal Light, Heat & Pow. Consol. 798] re 
Nevada-California Electric sioeaes 
New Haven Water Co.__......-.-- 973 
New Jersey Water Co 


Se aot Bi ae cls obs 1115] Debenh Securit ear 
New Rocheile (N. Y.) Water Co.-..1115 ines & Oe. a er eh Ris Get ot i 7e8 
Niagara Hudson Power Corp. -- --- ky Detroit & Cleveland Nav. Co--.---- 980 
North American Co........--.-.--- 1275| Devoe & Raynolds Co., Inc___.---- 980 
No. Amer. Light & Power Co_1115, <a Devonshire Investing Corp-.-.-.---.-- 806 
Fomurfecns dha seas Gs" -—-tNse Eee een eats 
Pennsylvania State Water Corp._.. 974 = an ee ee 
Pennsylvania Water & Power Co... 964] Endicott-Johnson Corp._._....--- 1122 
Gas Light & Coke Co. of Equitable Ofties 1 Building Corp- ---- 1284 
CNG ia ans 206 Geno wwaweges 791 | Eureka Pipe Line Co________.----- 981 
Philadelphia Eiectrie Ge aa ct a 709 Peaern M ye Corp een re ines 
-~--------- 799] Federated Metal Corp._.._._.__-.-- 1 
Public Service Co. of Nor. Illinois... 974 egg Rene : 


Public Service Co-ordinated Transp-1275 
Public Service Corp. of New Jersey - 1265 


Public Service Electric & Gas Co._-1276| First Industrial La eeoer 
7 cervies = = eD- see See First National Stores, Inc--------- 285 
Shawinigan r ‘ower ’ Fitzsi 
Southern California Edison Co... -.-. 1115 Deck Oe ee hpvoveneartiiey 981 
Southern New England Tel. Co_---1116| Fox Film Corp___.___.-..---.---- 806 
Southwestern Bell Telephone Co... 975] (George A.) Fuller Co_...__-.----- 1287 
‘Tampa Electric Co--..............1276| Gamewell Co.__....._.__---«---- 808 
Twin City Rapid Transit Co......- 1276 | General Baking Corp-._..-.----.--- 965 
Cie Electric Light & Pow. Co. of ‘10 General Bronze Corp. ------------- 1287 
RRR 55 SRE ee General sar isms ssn naps dig 
Washington Baltimore & Annapolis $77 General Fiemesetina ti sk taaapaneaciil 981 
be enescccccoescoona General Outdoor Advertising Co-- --1287 
Washington. Gas Light Co-.-.-.-.-- 975| General Railway Signal Co. a 982 
Washington Ry. & Electric Co.-..-.-. 975] General Silk Sei EE I aaa 808 
‘Western Massachusetts Companies -1277 ; General Theatres Equip., DR canned 982 
Westmoreland Water Co.-_.-.--.-.-- 1117] General Tire & Rubber Co ee ary 1288 
Williamsport Water Co_......-.-- 975] Giant Portland Cement Co-------- 982 
CA. > Coe Oe ok. . umondcocce 808 
Industrials— Gillette Safety R sor Co---------- 1107 
Aeme Beeel Co... .......-....-... 975| Goldman Sachs Treding Ome...... 808 
Ai nesuction Coe Madi ceusaick 1117 S: ins er Stores, Inc. . 2 
9 RE ERE il ne_. 
PC eee eee ee 1277 hot EG =a 4 


ne 
Alaska-Juneau Gold Mining Co 


BRE 1117| Harbison-Wal i Sore eens ae 
Alaska Packers Association. ---800, 975| Harmony Mills, hope Shonsommnu 1 288 
er: “ed Perforated Wrapping Paper on a a a ae ee 983 
D iiddén eh nian oretakes ham Hartford Fire Insurance Co--.------1288 
Aldred Invest. Corp. (Canada) - -- -- 1278! Hawalian Pineapple Co., Ltd------ 1288 
Aldred Investment Trust ---------- 1278 | Hazel-Atlas Glass Co__.._.._.---- os 

Alliance dee — ies sahaes alicia 1278 | Hercules Powder Co_......------- 

Mba ven da snee ode 800 | Hibbard, 8 . Bart & Go.7Z1388 
Allied Incernational Invest. Corp... 976) (A.) olkendier dy tae = ngiahtie ot me 1288 
halmers Mig. Co. .....-..-- 800 | Hollingsworth © ee OO... sss6 1280 
Alpha Port’and Cement Co-.------- 1264) Holophane Co., {nc._.....-.------- 983 
American Bondholders & Share Corp. loudeliae tonshar’' 0 809 
Le 2 RE eRe: 800| Hudson M CP Se. a ncniewe 810, 983 
American Brake Shoe & Foundry Co. 975| Hupp Motor Car Corp----------.- 983 
Amer. Brit. & Continental Corp----1117 | Illinois Brick Co_....._--- isswsese 1289 
American Chain Co., [nc___...__-- 1278 Independent Oil & Gas Co_-.----.-.-- 1289 
American Chicle Co. ............-. 976| Indian Motocycle Co_.....------- 1289 
American Equities Co___....._.--- 1266 | Indiana Limestone Co... ....----.-- 810 
Fins tne nashh mainte, PEPE CCE 1118] Indiana Pipe Line Co......------- 1289 


American Rediscount Corp 801 
American Republics Corp.._.976, 1106 
American Screw Co.._......_..__- 1279 

American Seating Co__........_..- 
American Snuff Co..........-_.-- 1118 
American Solvents & Chemical Corp_ 1279 
American Utilities & Gen’! Corp--.--1279 





Inland Investors, Inc_...--.....-. 
BE POUL C8. oc cddioen cn cwangacd 
Insuranshares Corp. of Delaware... 801 
Interlake Iron Corp., Chicago, Ill. ..1289 
International Bidg. (Eleventh 
— Corp.), Kansas City, 9 
4 


Sete ee 


Anglo-National Corp.--_....-.-.-- 801 | International Carriers, Ltd-------- 

Arlington Mills (Massachusetts) -..- 976} International Safety Razor Corp-.-- 983 
Arrow-Hart & Hegeman Elec. Co--.1279| International Salt Co_...._...._-- 984 
TS civ inmdnawe non conece 801} Investment Co. of America. ---_--.- 1290 
EE SI iii nic ss inte hie td ane 977 | Investment Corp. of Philadelphia_.. 811 
Associates Investment Co------.--- 977 | Investment Trust Associates ----_-- 811 
Atlas Imperial Diesel Engine Co-... 977] Investors Association_._...._____- 811 
Atlas Plywood Corp........-...-- 1279 | Investors Syndicate-----.......--- 984 
Atias Powder Co.........---- 801, 977| Iron Fireman Mfg. Co___------.-- 1290 
Automobile Finance Co., Pittsburgh Rid Jackson & Curtis Invest. Associates. 811 
Aviation Credit Corp.__.-.....--- 119] Jaeger Machine Co.-_...-....-.--- 811 
Baldwin Locomotive Works - - -- ---- 1268 °.. & . to tea 1290 
Baltimore Tube Co., Inc... -_--_---- 279 | Joint Investors, Inc.._...-_.....-.- 811 
Bankers Investment Trust of Amer_ 1279 Jones & Laughlin Steel Corp_______ 984 
meee, Gere, ONO... cs... c eee 978) (Spencer) Kellogg & Sons, Inc__----_- 812 
Belding-Corticelli, Ltd_........--- 801 | Kolster Radio Corp_--.-........-.- 1125 
Benson & Hedyges---....._...-.---.- 978) (8. 8.) Kresge Co_.....-.-.--.--.-. 984 
Blue Ridge Corp.-........-.-.---- 1267! (S. H.) Kress & Co..-_---_-.-.-.- - 811 





Page | Indus*‘rials snntutel—~ 
aoe | Prairie Oil & Gas Co 


Industr‘als (continued)— 
Lakey Foundry & Machine Co 
Lambert Company 
Lane Bryant Ine______. 
Lefeourt Realty Corp 
Lerner Stores 






Lessings, Inc., N. Y. City 
Libbey-Owens Glass Co 


Railroad Shares Corp 1296 
2| Railway & Light Securities Co-- --- 1295 


— & Myers Tobacco Co--_812, Bt Rainbow Luminous Products, prea 
Lima Locomotive Works, Inc-_----- 1| Republic Iron & a. CDi coecknoe 

EMF OO. cs ecnccwescccissewn Reynolds Investing 5 MEO... 20 816 
Lion Oil Refining Co..-.........-- Riverside Silk Mills, “se bacescaces 1296 
(P.) CDs n teiencin n'ai ' (Helena) Rubenstein, Inc- -------- 1296 
Los Angeles Investment Co- PINE BERD 6 on cc coscescouspee 
MeCall Corp....-........ Sears, Roebuck & Co-_-.-. 
MeGraw-Hill Pub. Co., Ine__ Seeman Bros., Inc-_----- 
Manhattan- Selected Industries, Inc- ---------- 





GEG on kccccinesstissccccsecus 88 

292 | South West yyy Pipe Lines 1297 

Southern Ice & Utilities Co 989 
Southern 


Metro-Goldwyn Pictures Pipe Line Co..-.-.-------- 816 
Minneapolis-Honey well Sparks-Withington Co_..-.--.--.---- 1129 

(2 Ob OOS cc aESsuncossccenece 85 | Spiegel May Stern Co., Inc-_---.----1298 
Montgomery Ward & Co Standard Investing Corp- --------- 817 
Moon Motor Car Co.._..---- Standard Oil Co. of Louisiana - - - - - 990 
Morgan Lithograph Co Standard Oil Co. of (Nebraska) - - - -1298 
Morristown Securities Corp. Standard Publishing Corp- - ------- 1298 
Motor Bankers Corp-_-_-_-__-. Sterling Securities Corp. ----.------ 817 
Motor Wheel Corp.-_-.-.-.-_- Stewart-Warner Corp-.-.------.----- 990 
Munsingwear, Inc______-_- SS 1 eae | eee 990, 1298 
National Aviation Corp Telautograph Corporation - - - - - ---- 1129 
LE aa ipa Texas Gulf Sulphur ~-. SS ie 965 
National Licorice Co_......._-.---.- Thompson Products, Inc------.--.-- 1298 





National Refining Co Tobacco & Allied See. Inc. .818, Heed 


National Republic Investment Trust 813| Transamerica Corp-----..-.-------- 1130 
National Securities Investment Co__ 987 | Transcontinental Oil Co-_---------- 818 
Nevada Consolidated Copper Co...1293| Transue & Williams Steel Forgings 
New Jersey Zine Co_.........--.-- ES ee ie a nn aneennael 1299 
New York Air Brake Co__.._.--.-- 987 | Trunz Pork Stores, Inc_....-.---- 1130 
New York Transit Co..__.....-.--- 1293 | Union Oil Associates. -__.--..--.---- 


Transit Co 
Noblitt Sparks Industries. Inc - - - .- 
North American Investment Corp- -1127 
North Amer. Utility ee Corp 


United States Lines, Inc- - - - - ----- 1299 
United States Steel Corp. --------- 789 
Vick Chemical Co.........--.---- 819 
Wahl Company -_-_-..-...---------- 1300 
Ward Baking Corp---_.----------- 819 
Warner Bros pa Wilsnctonis 1300 
Wayne Pump Co_-________--.------ 1132 
Wedgwood Investing Corp---.----- 1300 
87 | Westvaco Chlorine Products Corp- i 
White Star Refining Co-.-..-...-.---- 


ng 

Williams Oil-O-Matic Heating Corp- ast 
Winslow Lanier International Corp. 819 
(F. W.) Woolworth Co.....-.---- 790 
88} (Wm.) Wrigley Jr. Co....-...---- 





Engineers Public Service Co. 
(Fifth Annual Report—Year Ended Dec. 31 1929.) 


Gross earnings of Engineers Public Service Co. and its 
constituent companies, according to the fifth annual report 
increased to $50,810,589 last year from $32,864,658 in 1928, 
a gain of $17,945, 930, or 55%. A substantial part of this 
increase, says President C. W. Kellogg in the report, is due 
to the inclusion for the year of the earnings of Puget Sound 
Power & Light Co., acquired as of Dec. 1 1928, but including 
the earnings for both years the increase was 9.1%. 


“The balance of consolidated earnings for Engineers securities, after 
de tion,’’ adds Mr. Kell , “increased 57% over 1928. The size of 
th n increase was Puget Sound acquisition 
but the conso fetion a. average So aaa of 


yf - , increased from 
$2.18 for 1928 to $2.59 for 1929, or sheet 19% for ne year.’ 

Through ownership of about 99% of the common he in addition to 
varying amounts of the eepved stocks, Engineers Public Service Co., 
which is a — utility pany. directly controls the follo 
1920, of $079.28 284 mee Sound Por Elent © % Co. Virginia inta electric & 

ower 
Power Co., Paso E ric Co., Eastern Texas Electric Co.. Savannah 
Electric & Power Co., ‘Secon away Co., Key West Electric Co., 
Ponce Electric Co. and Louisiana Steam Products, Inc. 

The operation of the constituent companies of Engineers Public Service 
Co. is under the supervision of Stone & Webster Service Corp., affiliated with 
Stone & Webster, Inc., which recently made an be to exc e six shares 
of the common stock of Stone & We es of En- 

neers common, of which there were outstandi 

11.25 > The exchange has been a ‘ed to stockholders by the 

h companies. Engineers has also outstand: 158,280 shares 
of $5 dividend convertible preferred and 196. 910 shares of $5.50 cumulative 
aves preferred. There is no funded debt of the holding company. 
Engineers net earnings m dividends and interest last year were $5,411 

330, which coast with 33. 400,484 for 1928, an bacrens® of $2,010, 846. 
Common stock dividends are at the rate of $1 a share annually plus 4% 
in stock, the stock dividend being c against earned surplus at $10 per 
share. Following its policy of main g adequate reserves for replace- 
ments and retirements and for surplus, $5 666,659 from earnings last year 
was reinvested in the properties of the constituent companies. The total 
poten AF Engineers Public Service in constituent companies on Dec. 31 
last was 

Of the general policy of Engineers Public Service Co., President Kellogg 
says in report. ‘‘Its purposes are two-fold. first, as to the public served, 
to improve and develop the service in the territories covered by its con- 
stituent companies: and second, as to the investing —, oe offer the 
opportunity, through the purchase of its —— to participate in an 
investment which, through diversification, has greater srability ¢ - dt the 
same investment in a single pro y. Common control through a holding 
company es ble the ra g of new capital in adequate amounts 
when needed for the development of the public service, and, through breadth 
of view and experience, makes for sound engineering and ‘economical oper- 
ation and the ow of good service to many communities which without 
oe noldins 3 oo rT ad s backing would have inferior service.’’ See also V. 

> ee 


The Baltimore & Ohio Railroad Company. 
(Preliminary Report—Year Ended Dec. 31 1929.) 


The remarks of President Daniel Willard, together with 
condensed income account and balance sheet, will be found 
in the advertising pages of this issue. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


Rev. freight (tons) -_108,602,048 103,714,942 108,495,849 114,222,970 104,637,773 
* Rev. tons one mile 20,657,869 20,243,199 20,841,869 21,351,919.919,459,442 
Rev. per ton per mile 0.872c. 0.868c. 0.857c. 0.850c. #0.995c. 
No. passengers car’d 9,038,071 10,257,996 12,873,274 13,736,339 14,745,684 
*No.pass.car. 1 mile 728,586 768, 844,449 902,306 887,441 
Rev.per pass.per mile 3.039c. 3.085c. 3.113¢e. 3.118¢e. J [3.177c. 





* Last three figures omitted. 
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CONDENSED INCOME STATEMENT FOR CALENDAR YEARS. 
1929. 1928. 1927. 1926. 


$ 
Rev. from frt. transp’n_-205,489,402 197,215,444 203,571,444 212,491,018 
Rev. from pass. transp’n 22,138,627 23,712,130 26,286,707 28,137,228 
Rev. from mail, express 
and other transport’n. 17,790,747 15,891,107 16,223,916 























16,945,140 
Total ry. oper. revs_--245,418,776 236,818,681 246,082,067 257,573 
Maint. of way Astruct.. 29'418,140 26°895°746 3080s s95 30050 bey 
Maint. of equipment___ 51.765. 47,404,095 51:318'762 55.039.906 

onc in nanan === oo oa8 432 0b'738-001 92 '398-463 ap 74} 032 
Transporta: n -~<<8<-<--= , ’ 429, +290, .545,840 
yea ad 8,250,057 7,958,369 8.851.616 6.793.829 
Miscellaneous _-_._-_-- 2,229,124 2,114,326 2'215'353 2'212/147 

Total ry. oper. exp- - . 180,570,034 172,550,868 186,171,062 191,472,301 
Transportation ratio.___  °33.80 34.81 35.47 34.77 
Total operating ratio - - - 73.58 72.86 75.65 74.34 
Net rev. from ry. oper__ 64,848,742 64,267,813 50.5308 101, 

0 a i. i 11,965,798 11,638,718 12,286,663 12.076.677 

Equip. & jt. facil. rents. 3.698:834 3:241'378 2'806'145 3/860. 
Tot. chgs. to net revs. 15,664,632 14,880,096 15,092,808 15,937,235 
Net ry. oper. income... 49,184,110 49,387,717 44,818,1 50,163, 
Other income_________- 8.427.835 7.378.325 8°370727 7.116.338 
Tot. inc. fr. all sources 57,611,945 56,766,042 53,388,924 57,280,188 
eee emma agape 024,557 26,997,767 30,091. 930,108 
All other deductions_-__- ~ '819/480 667. 664.493 740,321 
Total deductions ____- 28,844,037 27,665,111 30,755, ,670, 
me read on ag 28.767.908 29,100,931 phe resin 
other corporate purp- - .767, FE J J 5 27,609,759 
Divs. decl.—Pref. stock. 2'354'528 —2'354/528 2 384 a8 2 354.528 
Common stock. _____ 15,367,783 12,911,275 10,964:491 9°116.725 
Total dividends ______ 17,722,311 15,265,803 13,319,019 11,471,253 
Leaving 2 surplus of___- 11,045,597 13,835,128 9,314,326 16,138,506 
hearse 3.500966 9.151 S70 2,151,878 

par $100)___.__- ; 151, ,151,8 1,519,453 

Earnings per share_____ b$10.30 $12.43 a$9.42 $16.62 


a The earnings per share on the av amount of common stock out- 
standing during the year amounted to $11.10 per share. b The 
per share on the a amount of common stock outstanding during the 
year amounted to $11.24. 


COMPARATIVE CONDENSED BALANCE SHEET DECEMBER 31. 





1929. 1928. 1927. 1926. 
Assets— $ $ $ $ 
Invest. in prop. used in 
ahaa 869,468,135 859,885,306 822,465,180 
incl. misc. phys. prop. 94,153,366 58,962,821 58,174,738 58,635,210 
Inv. in sink. funds & 
Sop. nae. prop. sold _ 736,112 668 ,544 667 .703 110,010 
Inv. in other companies. 49,553,307 58,778,954 56,741,577 31,279.788 
CRM a ese bo Coens 19,389,021 19,196,369 18,749,860 24,533, 
Cash forred.ofbonds.-.. -.--.. = __.__- he ae, Sgr 
Other current assets... 54,045,003 37.988,343 38,446,015 43,154,454 
Deferred assets - - _ - ____ 5,210,210 4,811,837 4,201,266 3,489,283 
Tote gosets weeny 1,117,368 ,640 1049875,003 1071584,240 983,667,639 
Preferred stock outst’g__ 58,863,181 58,863,181 58,863,181 58,863,181 
Com. stock outsta 56,295,434 215,187,854 215,187,854 151,945,354 


Premium on capital stk. 3/355.721 3.320'231 3/320'231 
tions__ 71,623,200 65.193.700 


Equipment o 623, 193, 70,488,800 
Mtges. & cap. 1ds485,181,422 483,868,989 482,890,373 
Bonds called for redemp_ 33 000 
Traffic & car serv. bal., 





accts. & wages y., 

int. & divs. mat'd & . 

unpaid, unmat’d divs. 

decl. & oth. curr. liabs 31,608,063 28,514,869 29,570,123 32,498,670 
Liab. for provident funds 

& other def. items_... 9,772,838 9,325,212 10,424,802 7,327,044 
Accr. deprec., equip_-._. 70,160,425 66,443,844 61,772,898 55,623,428 
Res. for taxes, ‘ 

BG Sig botched wane 16,039,570 15,252,017 14,259,312 13,953,599 

Gi davewaeSaes 114,468,786 103,905,106 90,935.666 81,482,922 

Total liabilities _ _____ 1117368,640 1049875,003 1071584.240 983,667 ,639 


be: | Jntates $634,709,871 road and $259,571,750 equipment.—V. 130 


Iron Fireman Manufacturing Co. 
(Annual Report—Year Ended Dec. 31 1929.) 


The remarks of President T. H. Banfield, together with 
an income account and balance sheet as of Dec. 31 1929, 
will be found in the advertising pages of to-day’s issue. 
Our usual comparative tables were given in V. 130, p. 1290. 


Irving Investors Management Co., Inc. 
(Fifth Annual Report—Year Ended Dec. 31 1929.) 


The fifth annual report of Investment Trust Fund A, 
managed by Irving Investors Management Co., Inc., is 
given in full under “Reports and Documents’’ on subse- 
quent pages. The report, while giving in detail the results 
of the operation of the fund as a whole, also discloses that 
the individual participants received distributions for the 
year at rates ranging from 5% to 7.50% per annum, de- 
pending on the time of issuance of the certificate, and that 
the income of the fund from interest and dividends alone 


was in excess of the requirements for the regular and extra 
distributions. 

Unlike the holders of corporate securities, each subscriber to investment 
trust fund A receives a certificate evidencing in effect the creation of a 
separate, voluntary, revocable trust. Thus the amounts and percentages 
earned on the total fund do not apply directly to individual trust certificates 
outstanding, each certificate holder receiving separately a statement 
covering the earnings of his participation. 

In order, therefore, to present a record of the actual experience of those 
who have subsctibed to the fund at intervals since its inauguration, the 
report includes a tabulation showing the distributions and earnings to 
Dec. 31 1929 on ten typical certificates issued at approximately 6 months 
intervals from the inception of the fund. 

The t of these representative participations, issued early in Jan. 
1925, has been under management practically five years, and the holder 
has received distributions at the average rate annum of 6.30%, while, 
up to Dec. 31 1929, the asset value of the certificate has increased 31.71%, 
before reserve, or 26.03% after reserve. 

It is shown further that distributions have been made on all the typical 
certificates at 5% per annum, or better, the rate tending to increase with 


the length of time the certificates have been outstanding, and that all those | 


issued up to July 5 1928, experienced, in addition, some gain in asset value 
prior to reserve. 

Those certificates issued in the latter part of 1928 and in 1929, show a 
decline in asset value directly attibutable to the fall in stock quotations 
near the end of a fiscal year. The report, points out, however, that on 
Oct. 1 1929, 63.5% of the Fund was held in the form of call loans and cash, 
and that a | Dec. 31 1929, this position had been reduced materially. On 
that date, 31.4% of the Fund was held in liquid form, the balance, 68.6%, 
being invested in common stocks, preferred stocks and convertibie bonds, 
as shown in detail. 


The managers state that the Dauidation in the stock market, when so 
letee Ss Eee of the assets of the Fund was held in call loans cash, 
has e possible a genuine improvement in the long-term invested tion 
of certificate holders through the acquisition of desirable securities on a 
favorable ce basis. 

The inclusion of unrealized appreciation or depreciation in the asset 
value of a certificate is appro te in the case of this Fund, in that a 
registered holder may present his certificate for redemption on any business 
day and realize his proportionate of the then current of the 
assets of the Fund in the redemp value of his certificate. 

The toal value of assets under the ent of I Investors Man- 
agement Co., Inc., at Dec. 31 1929, incl the value of assets in Invest- 
ment Trust Fund B (the accumulative fund), as well as Investment Trust 
Fund A, after deducting unrealized loss in securities held, and before de- 
ducting ‘provision for reserve for contingencies in each Fund, was $24,- 
757 ,434, Soapered with 5R*.S00 000 at the end of 1928, $17,373,788 at 
the end of 1927, $9,652,770 at the end of 1926, and $2°713.805 at the end 
of 1925.—V. 130, p. 632. 


Public Service Corporation of New Jersey. 
(Annual Report—Year Ended Dec. 31 1929.) 


The remarks of President Thomas N. McCarter will be 
found at length under ‘‘Reports and Documents” on subse- 
quent pages, together with the income accounts and balance 
sheets of the company and its subsidiaries, and various 
statistical tables covering a number of years. 


Our usual comparative tables were published in V. 130, 
p. 1265—V. 130, p. 1275, 1265. 


American International Corp. 
(Annual Report—Year Ended Dec. 31 1929.) 


The remarks of President Matthew C. Brush, together 
with income account and balance sheet for the year 1929, 
are given under ‘‘Reports and Documents’’ on a subsequent 
page.—V. 130, p. 1278. 


Consolidated Gas Company of New York. 
(Ineluding Affiliated Gas and Electric Companies.) 
(Annual Report—Year Ended Dec. 31 1929.) 


The report submitted at the annual meeting of the stock- 
holders Feb. 24 1930 and signed by Pres. George B. Cor- 
telyou, affords the following: 


Attention is invited to the evidence presented by the balance sheet in 
confirmation of the strength and stability of the age of 's financial posi- 
tion. This is attributable to the conservative policy which, for many years, 
has governed the matter of dividend distribution, as well as to the accumu- 
lation, out of which were within the limits of a reasonable return 
upon the property devoted to the public service, of substantial but prudent 
reserves as segregations of surplus. The investment of these resources in 
gas 7 pone properties eenashens the ability of the company to main- 

n Present earning ca y. 

From the combined balance sheet it will be observed that the capital 
stocks of the affiliated companies in the hands of the public amount to less 
than % of 1% of all of the capital stocks outstanding. 

The ted companies, on Dec. 31 1929, were as follows: 

The Astoria Light, Heat & Power Co.; New Amsterdam Gas Co.; The 
East River Gas Co. of Long Island City; Central Union Gas Co.; Northern 
Union Gas Co.; The Standard Gas ht Company of the City of New York; 
New York & Queens Gas Co.; The New York Edison Co.; Brooklyn Edison 
Co., Inc.; The Yonkers Electric Light & Power Co.; Consolidated Tele- 

ne taSiat ictal Hiunlnsthak Co, of New Wak. Now ork © Guests 

e Brus ectric t . of New ; 

Electric Light & Power Co.; The Bronx Gas & Electric Co.; Westchester 





Light 0.; National Coke & Coal Co.; Municipal Tignting Co., Inc.; 
| pam ; 7 ha Lake Farms, Inc.; Tarrytown Terminal Corp.; and Ensign- 
e , Inc. 


apital Changes.—In accordance with resolutions adopted by the board 
of trustees July 25 1929, there were issued 1,041,469 additional shares of 
common stock at $75 a share, out of the unissued balance of additional no 
pat comes ok authorized by the stockholders at the special meeting 
on July 16 1 . 

Du the year, 10,406 shares of the capital stock of the Brooki’ 
Edison Co., Inc., were uired in exchange for 10,406 shares of the $5 
cumul. pref. stock and 20 812 shares of the common stock of this company. 
As of Dec. 31 1929, there had been acquired by exchange, as h ‘ore 
authorized by the stockholders and approved by the P. 8. Commission, 
od .756 shares, or 98.64% of the capital stock of the Brooklyn Edison Co. 


nc. 

Of the authorized 12,000,000 shares of no par common stock and 3,000,000 
shares of no par $5 cumul. pref. stock of this company, there were outstand- 
ing on Dec. 31 1929, 11,456,981 shares of common s' and 2,087,756 
shares of $5 cumul. pref. stock, held by, approximately, 95,000 stockholders. 

Capital Expenditures.—The ag; ate gross capital tures of the 
consolidated company and its affiliated gas and electric companies, for land, 
plant and equipment, during the year 1929, amounted to $89,116,312. 

Credits to capital account, due to retirements of plant and equipment 
from service, adjustments of previous charges and sale of estate, 
aggregated $19,524,493, ogi oJ . net increase of $69,591,819 invested in 
land, plant and equipment for the year. 

The’ Taz Burden.—The amount of taxes imposed by Federal, State, 
county and municipal authorities continues to be one of the largest factors 
in the cost of gas and electricity to the customers of this company and its 
affiliated companies. Believing that the gas and electric industries are carry- 
ing more than an equitable share of the tax burden of the nation, the Amer- 
ican Gas Association has appointed a committee to study this question on a 
nation-wide basis. It is hoped that its study and consideration of the subject 
sang, 3s su pens Jam, develop a procedure under which this burden 
can materia tened. 

The taxes came as a part of the o ting costs of the companies and, 
therefore, collected by them from th customers for the aid and benefit 
of the taxing authorities, including taxes charged elsewhere ($89,512), 
totaled $24,982,357 in 1929, as compared with $24,080,995 in 1928, an 
increase of $901,363, or 3.74%. The burden thus im upon the com- 
panies and reflected in their rates, amounted to over 17% of the total oper- 
ating costs. This tax collecting function thus added 13.32 cents per 1, 
cubic feet, on the average, to the required rate for gas and slightly less 
than 0.48 of a cent per k.w.h., on the average, to the required rate for electric 
energy. bw ew the aa served by the Consolidated Gas Co. 
and its ai ated companies. 

Commission on Revision of the Public Service Commission Law.—The 
1929 Legislature of New York created a commission, appointed in part 
from the Senate and Assembly and in part by the Governor, ‘‘to make a 





thorough survey, examination and study of the Public Service Commission 
lowe of this ond other States’ (L. 1929, Ch. 673). This commission baa 
recently concluded its hearings, and its report will soon be submitted to the 
islature. 
uring the hearings held by this legislative commission, representatives 
of the affiliated coempanies appeared and furnished facts asked for by the 


“ on, of Rates.—-The P. 8. Commission has 


Progress Towards Standard Forms 
te-wide hearings in furtherance 
continued, but not yet completed, its State- de cere uh more naerty 


of standard forms of rates for gas and electricit 
standardized forms of rate schedules and applicable rules and ——- 
Representatives of the affiliated gas companies appeared basere 5 e Se 
mission, at its request, and made available to its the results of t ex- 
perience and judgment. 

eS progress has been made during the year, by way 
of improvements in the rate schedules and rate structures of both the gas 
and electric companies. These companies will welcome the extension ine 
adoption of the sound economic principles underlying rate differentiations 
which take into account the relative costs of service. 

















Assets 
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Reductions in Gas Rates.—During the year. the affiliated gas companies. COMBINED BALANCE SHEET DEC. 31. 
"Sinciton te the 9 onal rase which had been crower cred for heat- | Consolidated Gas Co. of New York and Affiliated Gas & Electric ions" 5 


rane zm! ie! a2 rs i a 


Sa over the depressive ** ve developed 
readj the rate structure to sound economic 


Reductions in Electric Rates. —Th of making reductions 
Se SerVESe. as far ast as economies and 
has been continued by the affiliated electric 





the past year. Such reductions during 1929 amounted to 

ere — $1 ,000 hy }. est reduction was made by the New York 

eS iceteto 1 ower Co., which totaled, approximately, 

1,279,000. The reduct v4 Be by the ‘Yonkers Electric Light & Power 

— the car, was to the extent of 9 conte par i.w.b and amounted 

to, a mate! $192,000. The reduction in wholesale rates made by 
The ate York Hatsen Oo pproximately, $2: 


amounted to, a y, 

These reductions by Ge. affiliated electric companies, in rates Sey bon 
during ieee followed similar reductions totaling, approximately , $4 pas 5 
7. 8, and have brought the total for the five-year period 

rom eats , to, approximately, $11,000,000. 

— halt? reductions were made in electric rates in Westchester Count 
during the year, amounting, on an annual basis, to about $500,000. Si 
larly, reductions in electric rates were made by "The Bronx Gas & Electric 
Co. wy on an annual basis, to, - Sporosimasely , § $172,000. 

Compla oncerning Electric Rates.—-The Mayor and Corporation Coun- 
sel of the Siey ¢ of Ne ork, together with the Public Service Commission, 
concluded, duri ng the year, their presentation of such proof as they were 
able to offer in the matter of the complaint filed with the Commission by 
the former Mayor, respecting the rates charged by The New York Edison 
Co. The disposition of this complaint is looked for at an early date, and 
it is hoped that improvement in the forms of the Manhattan rates may be 
contemporaneously accomplished. 

Sales of Gas & Electricity.—The gas sales of the Consolidated Gas Co. and 
its affiliated gas companies for the year 1929, amounted to 42,883,773 ,500 
rte feet, a decrease below the year 1928 of 277 os. 400 cubic feet, or 

The affiliated electric companies ae 860,166,391 k.w.h. of 
Hn pM. increase over 1928 of 397 6.808 k.w.h., or i) 58% 
The Bronx Gas & t Electric Co. obtained the ee tage of “= 
in gas sales, or 20.22 over 1928. Thesamecom reeny obtained the 
est, percentage of increased electric sales, which was a. 29 over 1928. 

e total number of gas-meters of the Consolidated Gas Co. and its affil- 
iated companies in use at the end of 1929, was 1,135, re “The total number 
of aeons meters of the affiliated companies in’ use at the end of 1929, was 

— of the properties of the various companies have been maintained in 

and at the highest t of operating efficiency, at a cost of 

$171 3 ‘3 . repairs and $13,753,395 for renewals, or a total cost of 
= insuring A ly quality and economical production and 
addins EARNINGS STATMENT FOR Mig eee aa 

















1929. 
Gross o ating revenue.........._ ens: 049 $212504. 530 $19 
sae i... iia Dias ta kitadbiw wn aa aalet a D aoe ee a ney "825 $38 
ent expenses............-.. 
Dar ana ge/iadetd th ta an snips ext toigrdn as ete 24'892.845 23,967,264 21.664.561 
Net earnings. -..--..... modihandvenal $79,584,219 $72, 19} ,330 $65,250,481 
Non-operating revenue-_..-.-.-...-. 52,121 111,194 1,551,069 
Non-operating revenne deductions... 161,427 ied 901 201,306 
Non-operating income. ---.-....... $390,694 $946,293 $1,349,763) 
te i IG er pe ta $79,974,913 $73. 127,623 $66,600,2 
Interest on funded and unfunded debt 14 969, 505 13,535,071 14,290, oa? 
Surplus earnings. --......-....--. 5,005,408 $59,592,552 2,310,157 
Divs. mee ae on nsol. Gas Co.'s sii wes ° “ 
el Se Se Th Ra ae Si 34,850,507 23,978,135 i 689,462 
kz curaauative preferred BEE 10,397,903 7,075,300 23,095 
aave Participating pref.. $---.-. | -.-... 057 
mpanies’ stock... -__ 205,086 5,523.417 6,632,656 
Balance carried to » sursine account _$19,551 912 23. 015, 790 $90. 739,886 
*Includes maintenance............. 17,113,357 as 8,130,786 
Shares com. stk. outst’ g (no par)... 11 ‘456, 981 10" 394, 00 19+320'000 
TEASRS DOP. ODAIG.. « cnn n ccntespoeccee $4.52 $9.58 


y ' ~Pyaad —The figures shown above for 1927 have been amended from those 
St phner for that year to include the revenues and expenses of the Brooklyn 
n 


Co., Inc. 
Combined Surplus Account for the Calendar Year 1929. 
Sey mnie re, Te et ao 0800,585.708 


reacquired prior to 
Jan. 1 1929, over the par or stated value thereof, as shown 
in foot note ‘e) of the balance sheet 


ip MAMA Dees shia tanh dh oo ais igs ho 3,155,382 
Adjusted credit balance. ..............-..--..---------. $197 690,386 
Surplus for the 12 months ended Dec. 31 1929, in 
G@xcess of dividends paid.... 2... ee cece cece cence 19,551,912 
iscellaneous items (net credit)............-....---------- 104,506 
Total 


(EER TER SS BAS IR IRN GR a NO EIS a DE 217,346,804 
Aprons on for cont CUE RU Ae ES PAR, Rees ERT RAS Sk ht ° 63,865 
714,219 


ingen 
Sepropeistion for employees’ profit-sharing. ....__...._._.__ 
occasioned the ting and Ri ‘ of the railroad depart. 


of the Peekskill Re oe ee eee 578,885 
Excess of cost of sec. of af co’s reacquired during the year 
1929, over the par or stated \ Vaeiue therent... <n n---e 391,544 
om of re ed seal ‘ i? of ney Lye Doha take eon 700,000 
sust | < ion of the Edison t ‘ower 
RRS oe ge We cusrer. Moke hn ree eaaeees | 1,041,442 
Credit balance Dec. 31 1929......_--.....__.___- Pv glek aA $213 ,056,848 
Condensed Summary of Financial Transactions for the Calendar Year 1929. 
Resources .— 
Cash balance Dec. 31 1928..................____________. $19,722,933 
of carried to surplus account-......._._..._- 19,551,912 
Reserved for ae (unappro mee balance) ..._.....- ; 48.205 
Capital stock issued by Consolidated Gas Co. 1.041.460 shares ; 
sold at $75 oe Ns tise oes Wilk he» Ch nine hd $78,110,175 


capital stock of Brooklyn Edison Co 
20,812 econ. at $23.3134 a share__ l 
10,406 shares of pref. $33 gy fA bet vr 


eas hadbweedeei bh cd eet ead 3 1,4 4 
Less—Par value of 10, ee shares a Br vole snes 
lyn Edison Co., Inc 
by By of 50 shs. 


Co. reacquired 


Ine 


5,000 386,544 78,496,719 





Phe Ged alba uhdetiicunktlbnedd cadbeliecuekewsw $120,947 ,303 
Nev investment (ieee SP NNN Se occkn Coe nccecnce $69,591,819 
emrenee. m funded ge one River Gas & Elec $250,000 
‘o. Is Cg OS sea ih Rk SE es : 
Pecan iting” & RR. Co. Ist mtge. 5% gold : 
ean la a a 13,000 263,000 
Decrease in watenced ¢ debt repaid banks (net)_____ $5,000,000 
Se SI GE nn nh so mcwaionscnes cee 209,884 5,209,884 
Increase in temporary & miscell. investments__......._______ 22,577,161 
Appro' tion of pone nap enw A TT MORN no oss on wee meen 936, 
. items in profit and loss acct. (net debit)_..._______ 4,185,450 
Variation in current assets & liabilities..._._________._____- 3,864,8 
bai ia ass tate ta nance a A e oe 4 ah so dae Aco % ager cn nie a, $106 ,628 ,293 
Cr ee Oe ee ec ceeelaeweco’ aosnecmon $14,319,009 














Fens & equip. pot ind) --61 055.623 a0 omnes. l- 385 $69,591,819 
Temporary & a DE Ys pons 137 1,265 22, pied 161 
ee ee ee ee eee ee eo ’ 9, . , 
Accts. receivable_......... £34,696 ,108 19723938 6.602.793 
i~——o & supplies... __ 20,709,522 19,626,450 1,083,072 
~ cencwnccs ,041,949 15.539.717 497 ,768 
POU. isan stuicndodnocal 1,171,538,219 $1,077,585,064 $93,953,156 
Liabilities— . . 
apital stk outstg. Consol- a 
ted Gas Co.—com. a__ $391,502,632 $312,907,259 $78,595,373 
$5 cumul. (iw neon we 189,985,796 189,038 ,850 ‘ 
Affiliated companies c..- .. 2,180,421 3,226,021 x1,045,600" 
Funded debt: Consol. Gas 
Co.’s debentures - --..... 50,000,000 50,000,000 «u---- o 
ted companies ---.-.-- 199. 832,790 191,095,790 x263,000 
Unfunded debt d__..._.__ ,285 27 .280,169 x5,209,883 
Accts. pay. & accr’d charges 33° 597.613 29,274,359 323,254 
Res. for insurance......_. 5,476,005 5,097 ,854 378,151 
Reserve for retirements... . a . ° J -748,205 
Res. for contingencies - - - - - . 58, ,600 59,600,736 36,135 
Miscellaneous reserves. - - .. 1,253,822 1,204,438 49,383 
Premium on capital stock _- AZ 10,542  =«s-—«@#w: Cwaebgucne 
DOGGONE. one « hbk EVE chee 0 te 213,056,848 e197,690,386 15,366,462 
BRS » 4 cc ddl bPbe cowed: $1,171,538,219 $1,077,585,064 $93,953,156. 


x Decrease. Shares having no par value, 11,456,981 in 1929 and 
10: 394,700 in 1928. b Shares having no par value, 2 ,087,756 in vy and 
2,077 ,350 in 19 c Shares of the par value of $100 ‘each, 18,758 in 1929 
and 29,214 in 1928; shares having no par value, 6,092 in 1929 and 6,092 
in 1928. $350 ———— notes and loans | pareite, $8500,000: fe estate mort- 
gags, 5280 00; consumers’ de $10,320,668; disputed taxes, $2,- 

317. e ‘Seas $3,155,382, representing the net excess of the cost of 
acquisition of secur. of ‘affil. co.’s over the or stated value thereof. 
f Includes special deposit of $3,000, pe for emption of Brooklyn Edison 
4 5 ° a 1 mtge. 6%, series B bonds maturing Jan. 1 1930.— 

Pp. 


Underwood Elliott Fisher Co. (& Subs.). 
(20th Annual Report—Year Ended Dec. 31 1929.) 
Philip D. Wagoner, President, says in part: 


In furtherance of the policy of pt business world a comprehensive’ 
line of labor vine office appliance 7. ane. during 1 placed 
on the market the Underwood Noise Ms peusption has been 
most gratifying. 

In addition to this important new pete. during 1929, company placed 
additional new models of existing on the market, an important 
improvements in existing models to the extent of 32 items, as well as 


provements 
A comprehensive vine of first grade ribbons and carbon paper under the- 
trade name of ‘‘Ellwood’”’ was also made available to th business world 
during the year in addition to our well established ‘‘Efco"’ line 

In connection with this development and production of improvements 
and new models, company expended substantial sums during 1929. 


CONSOLIDATED INCOME STATEMENT CALENDAR YEARS. 








1929. 1928. 

Net income for yr., after deduct. mfg., sell. & gen. 
—— expenses and all other charges__..........---- $8,953,713 $6,304 yt 
| mee DI hii Ktdabbncnah dittmbdbindasovde naka 699 492 713,752 
Provilen for Federal income tax..............-- 887,179 644,556 

TOO OE DUNE ib. abs ccidiccdcdbdonecanw $7,363,377 $4,854,339 
Preferred stock dividends.........-..........-- 339,675 385,980 

I EG ne wlig nn atau Obnwhdnnkbhnemes $7 033.708 $4,468,359 
Aver. no. of shs. of com. stk. outstdg. (no par) -__- 96 835 660,515 

a is steep Seine test di cos Ae ideation $6.77 
CONSOLIDATED STATEMENT OF SURPL Us 

PEE, SUE EUs nancncdmene sndcigtoatasdénaldbasioust _ $12,375,448 
pT ES a ae 2 ee eae ‘ 3 

Total ECAR A Teas a ede aS Re ee Oe emp ee TBA $19,738,825 
ee eo .. nw duicwaeaduadisec hbadwabheossocncseuse 339,675 
Ce GVO CS . 5 Jai batbbctetabbckobcccaswccese 2, 4 
Premiums on preferred stock purchased or retired __._.....-..-- 174,406 
Adjust. of treas. com. stock acquired in 1929 to nominal value 

per share carried in capital ‘soethe DORR i cin cic Sic deed — x 26,588 
Prov. for conting. in respect of invest. in non-consol. affil. & 

eee ee on wae 500,000 
Amount tten-off patents, development, good-will, &c.....-.- 2,000,000 

Balance, Dec. 31 1929 (incl. s 1 surplus capital reserv 

$2,000,000 used in retirement of preferred stock).._......--- **$13, 641,751 

CONSOLIDATED BALANCE SHEET, DEC. 31. 
1929. x1928. 1929. x1928. 
Diaries shite alin 5,694,532 2,382,011 TAabtitttes— By 3 

Demand loans rec. Accounts payable. 553,062 507,730 

( Piiuwe 200,000 1,400,000] Acer. wages, com- 
Notes & accts. rec. 5,389,555 5,719,895) missions, &c... 493,663 436,893 
Inventories ...--_- ,769,725 7,517,172|Res. for Fed. & 
Prepaid ——E- 232,938 43,066| other taxes... _.- 922,978 802,870 
Real est., bidgs. nred. mdse.coup. 159,883 144,051 
Plant, ma Divdends payable 2,516 30,162 

tools, &e.....- -y7, 187,910 7,318,373 | Deferred income_. 395,052 314,690 
Equity in & adv 


Res. for conting. & 


b. future expend. 2,446,379 1,900,326 
cos. not consol... 3,574,230 Corp 


3,166,846 | Sundstrand ais 
Real est. & mtge. 7% cam. pf.stk. ...... 1,519,900 
on real estate... 62,921 62,921|7% cum. pfd. stk. 2,937,800 3,151,200 
-iInvestments -..-... . Ser. B $7 cum. pfd 


Other 
Patents, develop’t, 


ebbetacsos anager 10,000 
good-will, &c... 8,812,975 


8 
--217,371,700 16,895,750 
13,641,751 12,375,448 


TR. Je santics 38,924,785 38,889,019 2 | Pe aaouep ae 38,924,785 38,889,019 
x The balance sheet at Dec. 31 1928, for comparati rT , has been 
adjusted to include, (as does the balance oO go Dec. 3 1039). the equity 
in the undistributed surplus of affiliated a mpanies not 


bsidiary co 
consolidated. y After reserve for de of f a 992, 218. z Represented b 
694,868 no par "paves: —V. 129, p. 3183, s of 


10,812,975 











Phillips Petroleum Company. 
(Annual Report—Year Ended Dec. 31 1929.) 


The report, signed by Frank Phillips, President, and O. K. 
Wings, Treasurer, says in part: 

Operations —Gross production of crude oil for the year was 15,696,732 
barrels and net production was 12,437,089 barrels compared with 14,668,881 
barrels gross and 11,142,954 barrels net in 1928. Due to over production 
and in line with all policies of conservation now preva: in the industry, 

lling was kept at a minimum. Total wells in operation were 2,954 at 
the end of the year. Total acreage owned or controlled on Dec. 31 = 
LAOS 260 acéee. an increase of 408 ,422 acres during the year. 

roduction of natural S28. Anim was 219,774,567 aliens, ebinsiesad 
with. ‘ 7,589,046 gallons in 1928 increasing portion of this gasoline 
is being marketed in the Com —— *s controlled volatility —— through 
retail stations. A number of smaller plants were conso ed, effecting 
more economic operation and causing a reduction of — plants in opera- 
tion from 47 to 44. momuee of the large av ily production of 
company plants, o costs are low and this A. continues to be 
especially profitable a Pg has recently been authorized in the Okla- 
homa City field designed to process 50,000,000 cubic feet of gas a day. 

Refinery cagens and operations during the year were 
keeping with the Compeny’s policy of supplying all of its marketing out- 


lets with its own products. 
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Expansion in the retail marketing 
‘to our own construction 


program some 
scqayed Gyring the yest wee Gn tas 
Co., Kansas City; State Oil Co., Lincoln 
.; Hancock Oil Co 


Denver, Colo 


were also taken over. In 


invested, such as pipelines, water stations, 
small investments. Company operates 
lease purchase agreement. 


INCOME ACCOUNT FOR 


smaller yet equally as important in respect to the amount 
machine 


shops and other 


numerous 
2,198 tank cars, owned or under 


CALENDAR YEARS. 














Gross income $51 106 897 $42 191858 $43 096.307 $57,838 7 370 
mi -<“ee eer = , , , , , , ’ 
Operating and gen exp... 25,319,922 18,811,764 17,725,427 17,049,675 
TOMES 5. Sustiandddcace 666,080 1,473,620 ) 239 3,139,570 
Intangible devel. cost.. 1,463,022 4,058,915 4,202,952 _-.----- 

pa YS a a a > 
Depletion & depreciat’n. 7,947,997 11,323,536 14,045,336 13,633,257 
Net for surplus & divs.$14,709,875 $7,054,023 $6,095,359 $21,407,708 
Other income........-- 543,906 918,114 412,064 -.-..--- 
Total income_-.._...- $15,253,781 $7,972,138 ,507,423 $21,407,708 
Interest... .....-...--. 2,041,190 2,011,967 #0300 402 nousane 
* Net income_--._.-...- $13,212,591 $5,960,171 .937,.931 $21,407,7 
Dividends paid----.... x3,983,390 4,786,433 eR te i bak BT 
Earned Mine's * 1,173 ,738def$2223, ,189,301 
Share Galak stock Out ese soe a40n.964 2.904.871 2.407.089 
no par eo«ce ’ ¥ . : ’ : , 
Earned per me CF eAibang $5.19 $2.48 $2.06 $3.89 


x In addition a 5% stock dividend was 
127,216 shares and was capitalized at $4,579,425. 


CONSOLIDATED BALANCE SHEET DEC. 31. 





1929. 1928. 1929. 1928. 
Assets— 3 BS Thabilittes— < $ 
Pland and prop. -.114,145,579 95,753,068 | Capital stock. ..a67,603,580 57,308,637 
Accets. receiv: - 3,915,842 5,379,830) Funded debt... 36,818,071 35,447,000 
Notes & accept Divs. payable... 1,243, 2,102,060 
receivable... .. 218,607 604,890 | Accts. payable.. 3,148,149 2,731,493 
Marketable sec.. 1,578,355 1,232,565) Notes payable. -_ Owe. . pesesce 
Acer. int. ree. _.. 12,614 39, Deferred credits Swe... «aber- 
Capital stock and #####é _ | Aeeruais....... 1,906,451 1,767,070 
adv. tosub. co. 696,732 1,407,560/ Adv. from other 
Inventories. .... «14,152,241 11,701,915 oa: shee 392,107 
eau enmene 2000008 400 675 Earned’ ae te 059:513 20,400°738 
* , . us. , * , , 
Cash & callloans. 5,679,852 11,215,339 — 
Prep. & def. chgs. 1,780, ,473,342 | Tot. (each side) .145,384,955 129,256,345 
x Materials and supplies, $11,456,115; crude and refined products, 
$25696.126: total, $14,152,341. ‘a:Authorized 5,000,000 shares without 
nominal oO $63,024,155; stock 


or par ue. utstanding, 2,543,306 . 
dividend payable Jan. 2, 127,206 shares, $4,579,425.—V. 1 


Goodyear Tire & Rubber Co., Akron, Ohio. 
(Annual Report—Year Ended Dec. 31 1929.) 
P. W. Litehfield, President, Feb. 10, wrote in substance: 


Sales.—A new record has been made in total sales, which during the past 
year were greater, both in unit volume and money value, than in any pre- 


vious year. 


Consolidated net sales were $256,227, 
thstanding 


pg f y+ principal 
’ com y's 
. "Consolidated Barnings waco 
but after providing 
taxes and after provisio 


tions for interest 


on preferred stocks) to 


standing at the close of the year. 


it advisable, in view of the fluctuating price of raw materials, and unfore- 


seen contingencies, to set aside $ 
for cont; ncies of 


balance o 
ducting di 


1,250 
-750,000 carried 


Property Accounts.—Expenditures on additions to properties during the 
year amounted to $29,421,570. principally in connection with a am of 
expansion to bring the total plant ca ty up to 103,000 tires daily. The 


major expenditures were for a new t 
mills for the production of tire fabrics, 


and Australian factories, further storage facilities at Akron, a facto’ 
Pend for airships, also at Akron, and additional rubber plantations 


ent. 
Cash, Call Loans, and Government Se 


ratio of current assets to current liabilities is nearly on hs 
,500 through the cancellation of first mort- 
ease & collateral trust bonds redeemed through the operation of the sinking 


und. 

First Preferred Stock outstanding was increased through the issue of 3,186 1% 
shares of first preferred stock in exchange for 2,549 shares of preferred stock: 
the remaining preferred stock, amounting to 2,016 shares, was on May 15 
6,801 shares of first preferred stock were 
redeemed through rete gy of the + fund. 1 of 340.040 ne 

creased during the year by a total of 340,940 shares, 
consisting of 320,628}4 shares sold in February at $80 
ibed for (under the Employees’ Stock P 


Funded Debt decreased $850 


1929, called for redemption. 
Common Stock in 


su 


shares 
issued, and 312 shares sold at $50 per s 


November 1928. Of the consideration received en account of the common 


so issued and subscribed, $1 per 

and the balance as capital surplus paid 
Reserve for Contingencies has been i 

appropriation of $1,250,000 from 1929 

for future raw material 


dock at Akron has been completed, and 

of construction. This bui 1, 

feet high, co eight acres of floor 

. ed unique construction, and is attract 
orld. 


the lower selling 


003,155 before interest and 
$10,281,171 for depreciation, after Federa 
nm for valuation of raw and 
commitments at cost or ye " >» aguas a —_ er See 
A um a unt charges and profits of su 
Saree apeiinilie oa caeias not held by the company, but before payment 
Fe net earnings were $19,864,374, equivalent (after deducting 


310.34 per sha: 
m the net 


ving 
$18,614,374 carried to surplus. This is equivalent (after de- 
vidends on preferred stocks) to $9.34 per share of common stock. 


adjustments or other contingencies not now foreseen. 
Aeronautical Field.—In the aeronautical field. the 


200 feet long. 325 feet wide, and 200 


id. This dividend called for 





30, p. 988 


067, an increase of $5,4 


57 ,858 over 
U 


nit sales of 


a . 
1 income 
inventories and 


re of common stock out- 
earnings, directors deemed 


.000, as an addition to thereserve 
forward from last year, lea a 


= at Gadsden, Ala., additional 
urther tire capacity at the ———— 
an 

the 


eurities total $41,626,432, and the 


rd share, 20,000 
n) but not yet 
re in connection with the issue of 


share was set up as stated capital, 
in on sale of common stock. 

to $5,000,000 through the 
earnings; this reserve is available 


airship factory and 
the first Naval me A is in seocan 


ace without any interior supports, 
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RECORD OF SALES AND EARNINGS FOR CALENDAR YEARS. 

Earns Before 
cmeicene = ena 

Net Consoli- Fed. T: f Charges & 
1922 $1 j a $4 ¢ 
| came ‘380 $14.07 34) 6:07 248 
| RE 138, 13 545 13-101 
(| eee at $4 +999 ,280 13, 
1926 saan ee eee ee . ot 1 , ,890 8,7 l 9 
}“Reeengeoers 360°7 19'367 38 13337" 
1930 -7227727777 3888 33 783-166 isa 378 

ALL TIME GOODYEAR PRODUCTION. 

The below show the output of tic tires for 
matoe vehicles, ie sof tmteeas tp note that 20% of the output wince 
inception of the com 7 was man within last four years. 
Through Year T res. Through Year. Tires. | T: Year. Tires 
“1902. ....... 4,476|1912_....._ 1,084,134/]1921_...-..-. §.153 608 

903........ 7,781|1913_.....- 1,281 ,487 | 1922......- 7,887 ,243 

oe abn adn at 6,666/}1914......- 1, $54 Sow wowdis 2 Ae ase 

beak cond tell 13.950 1915.._..... 2,656, 1924....... 10,056,437 

Ms nn ctens 23,712)1916....... 4,118,399/|1925....... 12,458,144 
| ee 28 ,307/1917_...-.- 5,880,544 | 1926......- 13,781,714 

Diitichne< 35,282/1918....... 3,790,212/|1927.....-- 16.099 020 
IGOR own ah on 94, \ , 8,137 ,353 | 1928......- 21,5 Bt 
, | 261 ae 6,863,140) 1929......- 23,063,150 

[Falvcane +s 420,255 | 

RCRD TONG c did 040 esas 65 dene sdbemscdedenncsaee 155,592,635 

CONSOLIDATED INCOME ACCOUNT—YEARS ENDING DEC. 31 




















- pete Se Pine, 
Net sales: (returns ,discts. 
ts, allowances & 
inter-comp’y sales de- 
GHEE) « 6 cain nd choae 256 227,067 250,769,209 222,178,540 230,161,357 
Mfg. cost & chgs. (incl. 
eprec.), sell., admin- 
istrative & gen. ae 
and provision for Fed. 
income taxes... -....- 233 .914,052a233,000,969 200,313,920 215,240,428 
Operating profit - ~~ - 22,313,014 17,768,240 21,864,620 14,920, 
Other income---_--..-.-.-- 2,690,140 1,799,147 {398/008 1,517,962 
Tot. before int. 
Rn _ ** 95,003,156 19,567,387 23,089,621 16,438,890 
Interest on funded & mis- 
cellaneous debt - - - -.- 3,494,718 4,059,884 4,144,787 4,991,555 
Proportion of disc’t 
funded & 
on bonds, deb. & first 
preferred stock - ~~... 194,250 357 ,258 884,495 1,344,743 
Total ~~ for year. 21,314,186 15,150,244 18,060,339 10,102,593 
Profits of subsid. cos. ap- 
paid be Goodyear Tire 
'y year 
& Rubber Co: 
t divs. on é 
& common ..| 1,449,811f 1,394,802 1,148,347 943 ,834 
Equity in undistrib’t’d 
SN i ad \ 427 ,599 276,325 359,621 
Res. for commitments 
& cont obo, Reeee .\" diewewe 3,800,000 #£é....-- 
Balance of profits 
ried to as an sen 18,614,375 13,327,844 13,135,667 $298. 138 
Surplus, Dec. 31_---.--- 19,344,736 25,589,105 30,705,014 30,649,320 
Surplus paid in on sale of 
common stock.......  ------ SOT Tee... aaundin sus womee 
Unused bal. of tax res. 
created priorto1921.. ---..-- Ra. 2. peed meenbe 
yee ee 37,959,110 51,146,116 43,840,681 39,448,458 
ie disct. porn 
n chges.on mtge. 
bonds, debs. and 
preference stk incident 
to refinancing & extra- 
ordinary legal.& other 
Ce i= oo kdame 5% | amend 0,606,196: -sstkde 
Res. for loss on liquidat’n 
of subsid. properties.. -....-- — ..-.-- 3,000,000 §_ sssnee 
Preferred dividends - - - . 172 5,596,071 5,645,380 8,743,444 
a eee AI act. ates bee gaeel 
é .- years. ee as 
—_——< agen from 
surplus to cap. 
a ices. ‘tesbiwe SG BOC ONS Seed 8 GSeae 
G'd-will & pat.chg’doff. -.-.-.-- 10,q00 te ism * ODEO 
Surplus at Dec. 31__- 26,638,615 19,344,736 25,589,105 30,705,014 
’ adn : (no a8 out” 1,398,139 1,087,199 830,249 830,734 
sta no ---- 2 * ’ . 
4 he hehe 34 $7.31 $9.02 $3.78 


cA after charging excess cost of rubber and cotton to the net amount 
of $2,500,000 to special raw material reserve previously created therefor. 
CONSOLIDATED BALANCE SHEET DEC. 31 (GOODYEAR TIRE & 
RUBBER CO. AND SUBSIDIARIES). 
1929. 1928. 1929 
Assets 


$ 3 TAabiltites— 
Land, buildings, 


$ 

lst pref. stock... 79,618,700 

mach. & eq-a101,934,442 84,549,654| 7% pref. stock... 

Investments ... 6,252,119 4,252,562|Common stock. 

Inventories .... 66,111,896 68,736,251 | Sub. cos. stk.not 

Accts. and notes owned _...... 
receivable _..b23,717,142 22,129,113 
00,000 16,100,000 


4 
79,980,175 
456,500 
©1,227,602 
18,738,342 
58,881,000 
10,024,878 
13,324,637 
906,374 


17,792,181 
Funded dt. (co.) 58,030,500 
Funded debt of 

subsidiaries _.. 9,678,471 
Accts. and Fed. 

taxes pay.... 13,031,167 
Acer. divs.& int. 2,510,640 
Drafts for rubber 

on transit... 
Res. for pensions 
Res. for conting. 
Misc. reserves - - 
Surplus 
Cap. surp. paid 

in on sale of 
Tot. (ea. side)243,282,016 210,786,552 com, stock... 26,010,460 
a Less depreciation of $48,907,999. b Less reserves of 
c Represented by 1,398,139 no par shares.—V. 130, p. 1124. 


Boston Elevated Railway. 


(Annual Report—Year Ended Dec. 31 1929.) 
TRAFFIC STATISTICS—YEAR ENDED DEC. 31. 


1929. 1928. 1927. 1926. 
Round trips operated... 7,361,738 7,316,027 _ 7,295,371 . 7,526,260 
Passenger revenue---_-- $32,885,588 $33,616,877 $34,000,571 $34,393,954 
Pass. rev. per car mile-. 58.01 cts. 49 cts. 59.83 cts. 59.41 cts 
xPass. rev. per car hour. 

Pass. revenue mileage.-_y 
Pass. revenue hours_.-_-_ , a ,674, ’ 

Revenue pass. carried _ 354,214,990 362,005,033 366,938,908 371,218,401 
Rev. pass. car. per car m. 6,249 ,298 6,457 6,412 


Rev. . car. car hr. 63.10 63.79 


3,052,840 
15,873,582 


iihab kw aloe 11,567,224 
ents, &c....- 


1 1 
Deferred charges 3,639,984 3,451,745 








$4,133,085. 


56,682 os 57 a7e 124 56,82 a 57 sohass 
, , , , , , y ’ ’ 
ed 2 78 '735,491 » 5'980,267 





visitors from many parts of the 





a 63.98 
x Cars canal Aupestenm Electric Railway Association standard, adopted 
Feb. 11923. y Inclu motor bus mileage of 7,138,386 in 1929, 5,999,879 
in 1928, 5,562,766 in 1927, and 4,717,900 in 1926. 
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COMPARATIVE DIVISION OF RECEIPTS AND EXPENDITURES— 
CALENDAR YEARS, 
929. 


1 1928. 1927. 1926. 
Total receipts _-------- $34,096,623 $34,843,147 $35,192,410 $35,481,313 





LS cote pee oimming 9 se Mie er yt 8: OA ila 4 {ET 

aterial and supp! en eit ° ’ ? ¢ . F ° 

om be “"- 71010'378 173061883 1.203'518 925.919 

Tajuries and damages--- 9-378:055 2.671.142 2824220 2,841,722 

alana tes 1046-165 1.091'808 1.084.467 1.149.159 
Total nses.-$24,024.747 $24,900,189 $25,132,333 $26,076,268 

ulna easehd ce ate $24 818.063 1 e.GF8 1864136» 1,910,765 


Rent of leased roads (incl. 
div. rental under Chap 





159, Acts of 1918)---- 3,139,001 3,145,726 3,152,432 3,162,454 
Subway and tunnelrents 2,650,371 2,389, ° ’ 2,217, 
Int. on bonds and notes. 2,495,850 2,557,565 2,524,843 2,535,50! 
Miscellaneous items. - ~~ 72,618 88, 123064 62, 

Total cost of service__$34,002,550 $34,803,096 $34,970,595 $35,964,063 
Loss for ed EE OPER ie EE TS NR. ER ae 482,749 


94,072 40,051 
Profit rod loss items not included in above. 


INCOME STATEMENTS nt Be Samay 4 . 


Coneie ae peemee: 1 588 1926. 
‘assepger revenue - - - - - 2,885,588 $33, 36. 877 $34, 1500, 570 $34,361, +4 
Mails, rentals, or 8 &e. aay ine. 108 1,125:779 1.095.305 1,009.9 





TOOL, crgpenzavvecs $34,007,696 $34,742,656 $35,095,875 $35,371,330 
Operating Expenses— 























Way and structure_-_-.--. $3,336,538 $3,669,424 $3. 764,086 $4,222,526 
Equipment vee usa 4.299.552 4.261.798 4.269.727 4,423,586 
UE oo irre hoe edie tcd 2,501,694 2,505,525 2,515,297 2,641,775 
Transportation expenses 10, oy. 280 11.19 oe 11,436,060 1l, 2%. $4 
General & miscellaneous 2,978,798 3.271.513 3,122,604 2,873,978 
Transportation for invest | Cr6,367 Cr8.887 Cr7,303 —-Cr16,255 
Total oper. expenses. _$24,024,747 $24,900,189 $25,132,333 $26. 076,268 
Net earnings..--....-- a J x ¥ 9,963 ,543 ,061 
Taxes on ry. operations. 1,619,962 1,721,678 1,864,136 q :910,765 
oo ting income... $8,362,986 $8,120,789 $8,099,407 mien 
Income from funded sec_ 1,84 3,607 4,268 10,298 
Inc, sec. 27,919 37.353 34,022 36,806 
Inc. from sink. fund, &c_ 33, 33. 33,280 33,280 
M bine 25,88 26,251 25,963 29,597 
Gross income... ..-.-- $8,451,913 $8,221,280 $8,196,941 $7,494,281 
Rent for leased roads... _ 49,473 50,120 49,919 49,849 
---- 2,650,371 2,389,354 2,224,088 2 ,217,001 
Net loss on misc. ph 1 
RST REP 8,481 24, 8,877 3,7 
Int. on funded debt_.... 2,462,375 2,462,375 2,464,866 2,429'935 
Int. on unfunded debt. - 33,475 95,190 59,977 112,570 
—-. of disct. on fund. 
gk abo aiias te'gnsndiadtsny' io th wv wo 47 ,386 47,386 46,823 40,595 
aM debits. . - 16,750 16,808 17,063 7,695 
* income $5,268,312 $5,085,622 $4,871,607 $4,864,424 
gross -“<-«ee- . . , , ” , , * 
ia chicsecadinCinahidb ar ane oo 3,183,601 3,135,658 3,325,328 2,629,857 
lst pref. divs. (8%)-.-- 512,000 512,000 512,000 512,000 
ferdanidede a) 19.06 0.009 | Hom 310.90 
0) ‘ , . 
Common divs. (6%)---- 1,432'764 1,432,764 1,432,764 1,432,764 
, Surplus... -.-. $94,073 $40,051 $222,816 def$482,749 
8 of com. ow - 
ing (par $100).....--. 238,794 238, ros 238,794 238 .794 
. per com. .39 $6.1 3 $3.97 
Note.—The reports the dividends as ‘Boston Elevated Ry. 
Co. dividend rental,’’ but the amounts have been separated by us for 
comparative purposes.—Ed. 
GENERAL BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928. 
Asseis— $ 3 TAabdtitites— Es 3 
Road & equip..112,787,510 112,527,935! ist pref. stock.. 6,400,000 6,400,000 
Misc. phys. prop 735,952 745,279 | 2d pref. stock.. 13,292,600 13,399,500 
Other investm'ta 244, "468 220,633 | Preferred 3,000,000 3,000,000 
Cash......... e "406 611,072 Common stock - 23,879,400 23,879,400 
Deposit for int., Prem.oncap.stk 4,939,905 4,939,905 
divs., &¢.... 791,076 792,543 | Funded debt... 51 "674,000 51,674,000 
Spec’l deposit of Mortgage 125,000 125,000 
reserve fund... 283,636 71,192] L’ns & notes pay 300,000 2,050,000 
Loans and notes oe A wages 
receivable... . T3. - nebccn ee, seks 472,600 600,643 
Misc. accts. rec. 353,438 269,685 Mat. i. Pat w= 792,282 793,749 
Mat'ls & suppl. 1,917,863 1,968,802 | Accr.int. div.,d&c 13,797 4,598 
Int., div. & rents Def. liab' ‘lit: jes. 154 19,343 
receivable... 5,559 5,189 | Tax accrued... 573,452 635,128 
Oth. curr. asse’ 45,309 41,430] Prem. on fd. dt- 135,927 160,522 
Ins. &oth.funds 2,952,341 2,937,046] Oper. reserve... 1,679,599 1,537,667 
Prepd. rents, &c 55,955 113, Accr. deprec’n.. 12,714,706 10,852,610 
Disc. on fd. debt 368,118 415,505 | Misc. unadj. cred 181,767 ’ 
Oth. unadj. deb. 29,055 143,481 | Adv.by comm.of 
Cost of serv. def. Mass.acct.def. 
for 12 mos.end incostofserv. 1,349,333 1,349,333 
June 30 1919. 1,349,333 1,349,333 | Profit & loss sur _ 45,743 Dr323,383 
Grand total__122,483,266 122,212,370 Grand total_.122,483,266 122,212,370 





—V. 130, p. 1272. 


United States Tobacco Co. 


(Annual Report—Year Ended Dec. 31 1929.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1929. 1928. 
Net earnings x__-____-- $2,771,037 $2,660,390 
Pref. divs. (7%) ~~... 386.400 386,400 "386,400 —_'386,400 
Common divs__-__ ($3.50) 1,411 612 ($3) 1144626 ($3) 1144626 ($3)1144,626 














Balance, surplus__---__ $973,025 $1,129,364 $1,045,845 $863,811 
Previous surplus... ____- 7,083,104 5,953,739 4,907,895 4,044,084 
Transf. to surplus from 

err er rrr cl COrl Creme a | meee Oo  weeeee 
ees OMe co I SEES 

Profit & loss surplus__ $5,240,729 $7.083,104 $5,953,740 $4,907,895 
Shares of common out- 

standing (no par) -_-_-_- 457 ,850 381, 542 381,542 381, 3 
Earns. per sh. on com-_-_ 2h $5.71 

x After geo cages for all taxes, including income tax, and charges ran 
expenses of management. 

BALANCE SHEET AS OF DEC. 31. 
1929. 1928. 1929. 1928. 
Assets— 3 TAabdtlittes— $ 3 
Real est., mach’y Preferred stock... 5,520,000 5,520,000 
and fixtures.... 3,077,555 2,779,272|Common stock.-.x14,943,700 11,128,300 
Trade marks, good- Pref. div.pay.Jan_ 96,600 96,600 
will, &c.......- 4,599,283 4,599,252) Com. div. pay.Jan. 457,757 286,156 
Leaf, mfd. stocks, Prov. for adv., in- 
supplies, &c_.... 8,522,721 8,435,334] surance, disc’ts, 
Secur. of oth. cos. 8,286,640 7,723,755) &c_.....-.--.. 8,811,212 8,707,349 
Ci ia cea 3,167, _ 2,924,284] Accounts payable. 126,307 151,317 
Bills & acc’ts rec... 7,542,549 6,510,931} Surplus__........ .240,729 7,083,104 

MORE ok cicene 35,196,306 32,972,828! Total ......--.-. 35,196,306 32,972,828 





x Represented by 457,850 shares 


of no par value (authorized 600,000 
shares) -—V. 129, p. 2556. 





——————— 


Columbia Gas & Electric Psa (& Sub. RS 


(Annual Report—Year Ended Dec. 31 1929.) 


COMPARATIVE CONSOLIDATED INCOME STATEMENT FOR 
CALENDAR YEARS (INCL. SUB CO8.). 


(Controlled by practically 100% common stock ownership or lease} 




















Gross Earnings— 1929. 1928. 1927. 1926. 
C06. icin pada sneer $70,930,684 $67,175,052 950.658.2655 $50 113 566 
pe EPS ESE 27,327,576 24,795,177 22,478,746 
DOT 5 ikbntsanwokin 2, 2 066,139 B 099,347 772 
Gasoline, oil & oth. oper 14/859:906 13:159/291 11/523/531 10: 430,091 

Total gross earnings - -$115150,313 $107195,658 $96,756,479 $92,119,615 
Connie’ ee istic ls tas 56,830,212 52,931,265 48,818,542 43,026.726 

Prov. for renewals & 

replacements & deple.. 9,666,196 9,757,347 8,470,547 8.120.002 
TRC SSase is. cece 8,446,770 7,700,468 8,111,836 8,785, 

Net operating earns - -$40,207 ,134 $36,806,578 $31,355,553 $32,177,208 
Other income - - - - - - - - -- 842,352 1,186,435 881,041 3,073,212 

WOME aivicant a nba sn $41,049,487 $37,993,013 $32,236,595 $35,250,421 

Lease Rentals— 

To Cin. Gas & +, = sce ww 722,901 3,280,928 3,323,037 
To Cin. Newport & 

Lt. & Traction Co---- 444,230 816,403 811,426 802,849 
To Cin. Gas Transp. Co. 

and others. —-.--..---- 160,217 272,520 208,253 215,855 

Net income before 

fixed charges - - - - -- $40,445,040 $36,181,187 $27,935,989 $30,908,679 

Fized Charges— 

Sub. cos. bond w x 2,577,788 ({ 1,936,166 1,333,849 1,953,184 

Sub. cos. deb. other 
8 >. cos. —E- 2,439,072 2 733190 1 135238 1'040°344 
iu 8 eal , , ’ . ’ 

Columbia Gas & Elec. 

Rome corm deb. & otherint 3,267,039 2,700,483 1,736,106  ------ 

SITES ge $33. 161,139 $29,155,584 $23,265,753 $26,470,907 

gum $8 ee peel, Gre - em 349 5.657.719 5.467.538 711, 

a 5 a met in divs..-.- 2 Reger Raetabagappioci as enue inpatients 

Shain cs 16,876,945 16,821,723 16,146,694 15,000,000 

Surplus ---.-.-.-.--.-.--- $9,532,720 $6,676,142 $1,651,522 :759,819 
ts ae cutstand.  §.477,294 3,372,692 372,226 pe 41 

BO BOB) oc op nwa nne , ¢ ‘ 

Earnings per share____- $3.11 $6.96 $5.28 se i8 
Saeco BALANCE SHEET DEC. 31. 

(Columbia Gas & Electric Corp. of Delaware and subsidiaries controlled 

by practically (00% 6 common stock ownership.| 
1929. 1928. 1929. 1928. 

Assets— $s 8 [Aabtltttes— $ $ 
a Property acct. wry 540,443 560,596,365 | Pref. & minority 
b Securs. owned 655 7,676,848 com. stks. of 
a 2 349,776 7,381,782 subsidiaries .. 48,500,814 47,093,672 
Notes receivable ‘916, ‘670 363,009 | Pref. stock 6% 

Accts. receivable 12,531,189 13,372,251 series A___..-. 94,729,300 94,716,800 


Mat’ls & suppl’s 7,987,567 7,376,062 








5% pref.stock.. 3,917,750 i -....- 

Subscrip.to com. k.c145,546,979 122,424,067 

stock......-- iS Funded deot. .. 113,694,600 103,626,400 

Spec. funds, de- Notes payable... 8,211,473 8,206,833 

posits, &c--..- 137,134 463,337 | Accts. payable.. 4,406,179 5,511,832 

Marketable 627,885 2,933,431! Acer. local taxes, @ 

Impounded fds. 2,348,176 2,139,126 int., &e_..... 8,421,446 6,903,972 

accts., Customers’ dep. j----.--. 1,838,392 

unamort. disc. Other def. items 3,722,144 1,931,026 

&expenses... 8,979,936 11,157,047 | Conting. - 4,477,761 4,473,930 

Reserves... ... ag ,083, [+ 133,963,410 

Tot. (ea. side)671,234,977 613,459,259 | Surplus. __..._. 3,522,786 83,369,924 

& Comusising dectse ting stations, high vol feenemniaton lines 

m systems, gas, oil and coal line plants 

pre pds | eS eee ae an the various constituent balance 

sheets herein ted). b Capital San of other onatieuent mostly 
engaged in related business, the gh egg od in which 


represent less than 
ma ty ownership. c 8, 477 ,224 renewals 


224 shares, 
and rep ents and depletion. —V. 130, p. ee | 3. 


Kelly-Springfield Tire Co. 
(Annual Report—Y ear Ended Dec. 31 1929.) 


Pres. Samuel Woolner, Jr., Feb. 19, says in part: 


The expected improvement in operations of company for the year 1929 was 
not realized. D | Se vent Care were three cuts Ii prints of tires. which 

materially affected my bey =e me. In addition, the sales of company 
were materially vabuene S during e last rare of the type due to the —— 
business recession. A very wy art E loss was also sustained because 
the decline in the price of raw materials, the inventories of crude rubber 4. 
fabric as well as the inventory of finished on hand, aves been valued 
at ‘Somes end of the year at cost or market, whichever was low: 




















the year all of the outsta LB tase sinking fund gold notes 
euseuaaiin to $4,000,000 were paid in f: 
INCOME ACCOUNT FOR ay: CO YEARS. 
1929. 1928. 1927. 1926. 
Gross profits......---- $5,732,759 $5,698,815 $8 367 ,963 a$4,716,603 
Admin., oper.exp., &c-. 6,180,220 5.570.810 6.492.445  6.359'219 
Net o income - - - .def$447 ,461 $128,005 $1,875,518df$1,642,617 
Other Pac ooking, i iin dh lis 197,731 89,857 Et tem 224,610 
Total oper. income. _.def$249,729 $217,862 $2,047,941 df$1,418,007 
Int. on ya ak 8% notes. 735 365,264 J x 
Miscell. deductions - - - ~~ 52,700 138,052 298,529 319,042 
Depreciation --_------- 874,323 1,042,659 941,670 1,172,751 
Amort.on note disc.,.&c.  _.-.-. ss) Soeegeeeat ge 1 Fs Rae 
Int. on current loans--__ 80,930 Dee eae. oo ae 
Loss from participat. in 
Crude Rubber Agency =~ ------ OM oo Meee OO Sota 
Net income----.--- $1,346 ,418loss$2 490,513 $357,741 mn. ott 800 
Previous surplus - ------ df1,285,590 140,485 777,189 216,989 
Miscellaneous credits-.. ------ Sarneee Sa ee 
| ERE eee Gee ates. 632 ,008df$1,478,518 $1,134,930 $777,189 
Deductions... .....-4<- 2:734,068 1,210,771 Seeeee OO Uses 
Total surplus ------- df$5 366 O7Teatsa. 689,289 $140,485 opti: 189 
Appr. sur. 6% pf. stk.red ke 808,200 808.200 Cr.808,200 r.808,200 
0 8% do Cr .595,500 Cr. 595,500 Cr.595,500 Gr: 595,500 
Balance, surplus - - - -df$3 ,962,376df$1.285,590 $1,544,185 $2,180,889 


a Inclu $1,000,000 added reserve previously provided for fluctuation 
of crude rub prices. b Includes refund of Federal taxes for = years 
with interest thereon less expenses in connection therewith, $713,394, and 
excess reserves for nee, royality, &c., $158,115. ¢ Provision for 
fluctuation in crude rubber commitments and for athe contingencies, 


5,000; reduction of ~~ of Cumberland plant at May 15 1921 to repiace- 
ment value as of Jan. 
858 467, 
and 
$1, 


1 1929, as valued by American Appraisal Co., $3,- 
less excess of depreciation taken alae to 1929 on cost of wer Y 
plant over that chargeable on replacement value as of Jan. 1 1929. 


























Mar. 1 1930.] FINANCIAL CHRONICLE 1451 
BALANCE SHEET DEC. 31. recent order appro the pro 1 of the B. & O. to purchase a majorit 
1929. 1928. 1929. 1928. stock interest in the B. R. R P. The order of the Commission approving 
Assets— s A Liabilities— $ s and authorizing the purchase of the controlling stock interest specifically 
Plant accts., pats., 6% pref. stock____ 2,950,000 2,950,000 | Provided that it become effective ‘‘from and after the filing with us by the 
equipment, &c.x15,346,801 18,143,238 |8% cum. pref. stk. 5,264,700 5,264,700 | said B. & O. Railroad Co. of its agreement and undertaking to comply 
OUR bikin ceive 1,640,577 2,853,138 | Common stock - _ .23,796,002 23,796,002 | With all of said conditions. 
ro | NON SPR i re 2,300,000} 10-year 8% notes. ______ 3,221,700 The four conditions imposed_ were: 
Sale of Cumber- Accounts payable. 533,001 454,594 (1) That routes and channels of trade via exist gateways now em- 
land homes._.__. 54.2°5 59,342| Bals. due custom’s 97.366 334.832 | Ployed for the movement of traffic of the B. R. & P. shall be kept open 
Sundry investm’ts. 47, )’ 13,410 | Acer-d taxes, &c_. 126,544 207,589 | and efficiently maintained, so far, as within applicant's power, 
Notes & accounts Accr. int. on notes. __.__- 32,217 | otherwise ordered by Commission.’ 
receivable --_--- y3,819,625 4,650,123] Prem. on 10-yr. 8% (2) That, until the further order of the Commission, the operations, 
Deferred charges.. 181,721 188,077| gold notesred.- —_..___ 322,170 | accounts and statistics of the B. R. & P. shall be maintained in such manner 
Inventories - - _ - -- 6,797,242 7,027,036| Res. for fluct. in as to preserve the continuity of records for purposes of comparison. 
Advances on joint crude rubber, &c 425,000 ----.. (3) That B. & O. keep open for six months its offer to acquire the re- 
WORE iikas) (asxehe 120,000 | Other ---. 61,174 56,147 | maining outstanding shares of the B. R. & P. at the same price as agreed 
Defielt . ... 1... Dr.5,366,075Dr.1,285,590 | to be d for the shares purchased from the Allegheny en 
4) To abide by subsequent findings by Commission with res to the 
TOM oceans ose 27,887,712 35,354,363] Total._...._._ 27,887,712 35,354,363 | inclusion of the Mt. Jewett Kinsua & Riterville RR., an_ 18-mile line 
x Property and equipment at plants and branches, patent ts, &c., | Connecting at two points with the B. & O. in Pennsylvania. See also 
less depreciation. y tomers’ accounts receivable, $4,528,555; f V. 130, p. 1269. 


trade acceptances, $60,435; sundry di and other notes recei e, 
$146,073: total $1,735,003; leas rescrvas of $915 438. a 
— ends pa on erred stock to 
Feb. 15 1924 on 8% preferred stock.—V. 128, p. 2642. net 
Cluett, Peabody & Co., Inc. (& Subs.). 


(Annual Report—Year Ended Dec. 31 1929.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 


1929. 1928. 1927. 1926. 
TE a 8 Se oS SS $21,468,088 $21,557,011 $21,224,637 $23,650,382 
Expenses, &c__x___._-- 20,569,191 19,890,528 18,746,013 21, 4 
Depreciation at factories 31,733 305,894 265,788 
Interest paid (net) 574 


<<< , , 


$1,359,014 


$1,359,014 
346,27 
($5)961,955 
$50,780 
6,680,045 


$6 .730 825 


$1,726,717 
45,506 





$2,212,835 
69,142 





Net income- - ----_--- $663 ,540 
Pref. dividends (7%) --- 333,993 
Common dividends - - - -- ($5)961,955 


Balance, surplus - - - -- def$632 ,408 
1 $6,679,748 


$2,281,977 
239 
($5)957 ,080 


$940,658 
5,739,386 


$1,772,223 
($5)955,455 


$297 ,792 
8,987,183 


$9,284,975 
000, 
545,589 








Obsol. on mach. ‘patterns, 
dies & idle plants & 
readjust. of for. contr -_ 305,818 


Total surplus Dec. 31_ $5,507,915 $6,680,045 $5,739,386 
Com. shares outst’g (no 
 _) SOR ahs eee 192,391 192,391 192,391 192,391 
Earns. per sh. oncom. __ i.71 $5.26 $9.86 $6.51 
x Including cost of raw materials, labor, supplies, operating expenses, 
and selling expenses, all administrative expenses, es for taxes, 
.; interest and depreciation. 
BALANCE SHEET DEC. 31. 
929. 1928. 
Assets— $s 
3,834,104 


$6,679,748 





Pref. stk. in treas_ 
Prepaid insurance - 


Total. .....-.- 20,746,034 23,727,452 


wmewwen = 3 4£,5067,004 | OUP. UB. ~.- 22 -- ~~ 











Telisewocsan 20,746,034 23,727,452 
a After deducting reserve for cash discount and bad debts amount’ to 
$108,338. b Represented by 192,391 shares of no par value.—V. 129, p. 





GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


Up State Milis Ask Freight Parity.— tatives of paper makers 

says er ay Cones Fates penalize cippess of region. New York 
eb. 27, p. 38; Feb. 26, p. 33. 

Lea od Hearings Ordered by I » 4 C. Commission.—An order detailing the 

plan of procedure open to trunk lines in presenting applications for consoli- 

— was issued by I.-S. C. Commission Feb. 10. N. Y. ‘‘Times”’ Feb. 12, 

Pp 


Parker Motor Bus Bill.—Inter-State Commerce Committee of the House 
Feb. 25 authorized that the Parker motor bus bill be reported out. ‘Wall 
Street News’’ Feb. 25. 

Matters Covered in the *‘Chronicle’’ of Feb. 22 1930.—Gross and net earn- 
ings of United States railroads for the month of December, p. 1170. 


Baltimore & Ohio RR.—Withdraws Merger Proposal— 
Decision Follows Letter Outlining Plans of I.-8. C. Commission. 
—The company has notified Finance Director Charles D. 
Mahaffie of the I.-S. C. Commission that it has decided to 
withdraw its application in Finance Docket No. 7450 for 
authority to acquire control of certain carriers in Eastern 


Trunk Line Territory. The letter was made public by 
the Commission Feb. 24. 


The company’s decision follows receipt of a letter from the Commission’ 
finance director which called attention to the fact that the railroad’s 
application was ‘“‘incomplete’’ and not in complete cormeny. with the 
Commission’s plan for railroad consolidation as published Dec. 21 in 
Docket No. 12964. It would be “useless,” according to Mr. Mahaffie, 
—— hearings upon the application in its present form in view of these 
acts. 

In answer to the letter, Finance Director Mahaffie, declared that the 
carrier’s application would be considered withdrawn by the Commission. 

The reply of the company, written by R. Marsden Smith, general 
attorney for the B. & O., follows: 

“I received your letter of Jan. 25 suggesting that the Commission having 
now adopted its complete plan for consolidation of railroads and the above 
application containing no statement as to considerations or other terms 
and conditions for the acquisition of the several railroads included therein, 
it appeared unnecessary to proceed to a hearing upon the application and 
that it might well be withdrawn. 

‘In view of the adoption of the Commission’s complete plan for con- 
solidation of railroads dated Dec. 9 1929, and the suggestion you make 


as to desirability that applications include precise statements as to con- | 
siderations and other terms and conditions, which would require amended } 


applications for reservice upon the public authorities in the several States 
concerned, the Baltimore & Ohio has concluded not to proceed further 
under above-named application, but to withdraw it. 

“‘As I understand that no formal procedure by way of petition or other- 
wise is necessary to accomplish our object, I beg that you will acept this 
letter as effecting the withdrawal of our above application as of this date.’ 

Accepts Conditions Imposed by Commission Governing Acqui- 
sition of Buffalo Rochester & Pitisburgh.— 


The control of the Buffalo Rochester & Pittsburgh became effective 
Feb. 26 upon the filing with I.-S. C. Commission of an a: 
and agreeing to observe all conditions imposed by 


Bangor & Aroostook RR.—New Director.— 

Harold E. Verill, one of the managers of the Portland office of Hornblower 
& Weeks, has been elected a director. —V. 129, p. 3796. 

Boston & Maine RR.—Resumes Common Dividend.— 
The directors have declared a quarterly dividend of $1 a 
share on the common stock, payable April 1 to holders of 
record March 8. This is the first distribution on the issue 
since 1913. Record of common dividends paid since and 
including 1893 follows: 
onntSe- ‘98. "94-98. 2: "00-"07. 8. ‘09. 10. i. 2. "13. None 

The directors also declared the cecular quarterly dividends of 1% % 
on the prior preferred and Ist preferred OC stocks, 14% % on the 6% 

14% on the jet preferred referred ac 


% 2% on the ist p B, 2% % on the 
erred and 14% on the Ist preferred E stocks. ll payable 
A 1 to holders of record March 8. 


The board issued the following statement: 


The railroad pocenety has shown more than ample to meet 
extraordinary charges 


perma: 
and co-operation by the 


: management will be able to vide 
the further i vements in service and equipment which are desizable in 
the railroad's interest and the public's interest. 

This resum m of divid on the common shares after a la of 
17 years has ie possible by the confidence of security holders in 
contribu to the plan of nization, by the su of the 
public and its regulatory bodies and by a lot of hard work by the railroad’s 

and wall pannoed BF pe ante serps af etresn. 

We have in the Boston & Maine a railroad in which we believe New Eng- 


land will be increasingly proud and which we believe will contribute in an 
manner to the advance of New England industrial and commer- 
cial interests. 
Suit To Restrain Payment of Common Dividends.— 
sae Oe ony meee a aes ur W. Joslin of Well Hills, owner 
of 250 shares of the . stock of the Boston & Maine RR. for.an injunc- 
end of $1 a share to the 


S3 
s 
eH 
es 
Kc 
3 





have been declared and paid 

$395,000 which is the amount of t idend e 

common stock by vote of the directors of Feb. 25 with interest at the rate 

bah 4 per annum from April 1, the date of the payment of A 
an answer has been filed and the pleadings 

go to the full bench of the Su e Court for 

of law involved.—V. 130, p. 616. 


Chesapeake Beach Ry.—-Lease Warrants.— : 
The I.-S. C. Commission Feb. 15 authorized the compen to issue 38 
lease warrants or notes in the ecgrerate amount of $37,500 in connection 


urchase from the J. G . of Philadelphia, of a gas-electric 
m passenger and e car. 


Chicago Milwaukee & Gary Ry.—Acqired.— 
See Chicago Milwaukee St. Paul & Pacific RR. below.—V. 126, p. 103. 


Chicago Milwaukee St. Paul & Pacific RR. —Equipment 
Trusts.— 


The I.-S. C. Commission Feb. 13 authorized the company to assume 
obligation and liability in respect of $2,115,000 equipment-trust_certifi- 
cates, series K, to be issued by the Pennsylvania Co. for Ins. on Lives & 
Granting Annuities, as trustee, under an agreement to be dated Nov. 1 
1929, and to be sold at not less than 97.66 and div. in connection with the 
procurement of certain equipment. (See offering in V. 130, p. 616). 


Acquisition of Chicago Milwaukee & Gary.— 

The I.-S. C. Commission Feb. 8 issued a certificate autho (a) the 
Chicago Milwaukee & Gary Railway to abandon part of a line of railroad 
extending from a point near Kirkland in a general westerly and north- 
westerly direction to Camp Grant, 15.14 miles, in DeKalb, Ogle, and 
Winnebago Counties. (b) the apg Milwaukee St. Paul & Pacific RR. 
to acquire and operate the Chicago Milwaukee & Gary Railway’s lines of 
railroad and other properties, except the part of line authorized to be 
senaanes, in Kankakee, Will, Kane, DeKalb, and Winnebago Counties, 
Authority was also granted to the Chicago Milwaukee St. Paul & Pacific 
RR. to assume obligation and liability, as successor in title, in respect of 
$3,000,000 of Chicago Milwaukee & Gary Railway Ist mtge. 5% 40-year 
gold bonds. 

The report of the Commission one in aes: 

The Chicago Milwaukee & St. Paul Ry. (the old company), acquired 
control of the Gary by purchase of capital stock pursuant to authority 
granted by us in Feb. 1922. On Jan. 13 1928, the St. Paul succeeded to 
the title to properties theretofore owned by the old company, including 
the stock of the Gary and the stock, and a lease of the properties, of the 
Chicago, Terre Haute & Southeastern. 

The St. Paul has a line from Chicago, through Kirkland, to Davis 
Junction, Ill. It operates from the latter point, through Camp Grant to 
Rockford, under trackage rights over a line of the Chicago Burlington & 
Quincy. It is stated that in order to avoid duplication of train service and 
in the interest of economy, all traffic routed over the St. Paul system between 





eement accepting | 
Jommission in its 


or through Kirkland and Rockford is being handled over this route, which 
is substantially parallel to the segment of line proposed to be abandoned, 
"hence = ag , oO on of the latter is not necessary for service of 
e public the St. Paul. 
Op. tion of revenue trains over the ent was discontinued in January 
1922. By acquiring and operating the lines remaining after abandonment 








FINANCIAL 





CHRONICLE (Vou. 130. 








of the it, and ether properties of the G: the St. Paul expects to 
f 7 the os = maintaining 


ee oe 
of 5.700.000 of first- 
000 


bonds are 
a $2.700.000 of bonds are o 
Sie a ae le to the Gai 


considera Bg waft 
to the Ot, Paul is to be the assum a aed te as other 
the pal and interest of the ds owned aw py 
oe ee sutns owed to the 8t. Paul 
1929, the Gary's indebtedness to creditors a 105138" ‘6 


These terms are not represented by securities. 

The Gary is grouped with the St. Paul in our complete plan for consoli- 
ap ryt Ang yi te poame St 6 systems. 

As a condition u which our fon is granted herein, our 
certificate and order will uire that the acquisition of the pro 
the Gary bo recorded in the t. Paul's accounts in accordance with our ac- 
and that the St. Paul submit for our approval the 


coun classifications 
related journal entries. 
Commissioner Eastman qacwes 2 : I join in this decision, so far 
pd me ————- under section 1 (18) is Conserned only because it is con- 
pa, "y, me decision in Acquisition by Pittsburgh 
wey y. Co., 1501. C. OC. 81.—V. 130, p. 1270. 
Chicago Rock Island & Pacific Ry.—Company Wil) 
Offer $32,228,000 Bonds—Preferred and Common Stockholders 
ay Subscribe for 44% % Convertibles—Proceeds for Betterments 
and Construction of New Lines.—Subject to action by the 
stockholders at the annual meeting to be held on May 1 
1930, and to approval of the I.-S. C. Commission, preferred 
and common stockholders will receive rights to subscribe to 
a new issue of $32,228,000 of 30-year 414 % convertible bonds 
due May 1 1960, at the price of 95 an “nt. Stockholders 
of record March ’, may subscribe for the bonds up to 25% 
of their stockholdings. The offer will expire on May 9. The 
Yay has been underwritten by Ay ed & Co., The National 
Co. and J. & W. Seligman & 
ident J. E. Gorman in a letter to the stockholders 
dated Feb. 25 says in substance: 


The com has determined sghiget to ecsmery action she toc 
holders cas umucovel af teat Commission, to issue $32,228,000, 
ee sO near 436 % ae convertible gold bonds, and to offer to the of stock 
both common, the privilege of subscribing, at 95% of their 


amount and accrued in’ 
stated, before 3.00 p. m 
principal amount it of 


, upon the terms 
i standard time), Ma 
to 25% of their respective 
stock as registered on at 3 p. m. (Eastern standard time), 


7 

bonds will be dated Ma 1 1930, will mature May 1 1960, will bear 
interest from May 1 1930, at the rate of 44% per annum, payable semi- 
annually on May 1 and Nov. 1 in each year, and will be as coupon 
bonds payable to , in the denom. of $1,000 with privilege of registra- 
tion as to The bonds will be convertible at the option of the 
respective thereof into common stock of the company at any time 
on or after May i 1931, and before May 1 1940, at $125 per share, with an 
adjustment of accrued interest and current dividends to the date of such 


9, for a 
of the 


n. 
Provision will be made in the indenture under which the bonds will be 
issued for sidal af dua puntaeibe edlen at Wak oaete i anne af the nee 
of stock the conversion privilege is in effect (other than not exceeding 
$7,500, par value of stock which may be issued to em ees of the com- 
pany) at less than the conversion price, or as a stock di , all as will be 
provided in the indenture. The entire issue, but not a part thereof, ma 

the company. on 60 da , wane, on Mag 1.5 6, 
interest t date 


ture 
provide that, so long as any of said bonds 
not create any new 


the lines of caliread or other 


u 
other _sooureeae) now or parca tier as 


vertible gold bo bonds shail iT be ee 


t equally ai ort with any other 

The total feted intone for the year ended Des. 311 , after all uctions, 

Seaseps Seteree) anh Pecenel lntoms ta wh deg oy 
annual interest charges (a 


xes, Was $27 
eset it le on the funded 


ears expe 


deducting = . oe o cons , have 
000,000 valuation La the I °3 C. Commissio 
1918 wt with F hey addition of expe: on the property since that da 
of his fn y about 60% the tora total omtan debt to be outstanding on coumiiniion 


he Droceeds of the bonds will be used to provide funds for additions and 
naleieme to the me Property of the company, for the construction of new 
lines, ~ the a segues tion of additional pro: properties or equipment or securities 
f, when such ga are approved by the Com- 


me for other corporate 
t Rhe t bonds on the New York Stock Ex- 


Applications will be made to 
Warrants will be issued to each stockholder as soon as possible after 
Mar. 13 1930. specifying the amount of bonds in res of which each 
stockholder is’ entitled to a subscription gions we nless otherwise re- 
for the. by the stockholder, yaa Y will ed to the address on file 
ae = as of dividend checks. arrants entitling the holder to sub- 
hereinafter set forth will be pe ed only for amounts of Ait 000 or 
ob di thereof. For each fraction of a $1, bond in respect of which a 
older is entitled to a eeeee ys ege a fractional warrant will 
issued. No subscription may be eon a ". fentioael warrant, but if 
surrendered before 3 p. m. (Eastern standard time), wey 9 1930, to the 
pesca ay ~ its office, No. 25 Broad St., New York, with other fractional 
presenting in the agereeate ‘the right to subscribe for at ines 
clpal a amount of bonds, a subscription warrant for a $1,000 bo 
pa Fg od in exchange, and, of the surrendered fractional warrants - 
clude a fection in excess of $1 ,000, a new fractional warrant will be issued 
for such —— 


After 3 m. i, Covers standard time), May 9 1930, all warrants will be 
Void and of no 


If it is Gas to Taenetne. the stockholder or his assigns must fill out and 
sign the perintion agreement which will appear on the back of all war- 
rants. If it is desired to dispose of the subscription vilege, the stock- 
holder must fill out and sign the assignment form al will appear on the 
back of warrants other than fractional warrants. No assignment of frac- 
— warrants is necessary as they will be in bearer form, transferable by 

elivery. 

Where a warrant authorizes a aubeaription to two or more bonds, a stock- 
holder who may wish to subscribe for a portion of the bonds covered by his 
warrant and to dis of the balance, or who may wish to dispose of his 
right to subscribe for a portion of the bonds covered by a warrant to one 
person and the belance to another, should return his warrant to the co 
pany at its said office before 3 p. m. (Eastern anand time), May 9 1930, 

to be exchanged for other warrants, —r in writing the number of 
waspuate eo dested in exchange and the num of bonds to be covered by 


The price of su Roastyien to coat $1,009 bonds fe 9061. 
of 95%, plus accrued interest to May 9 1930 payable in New 





at the rate 
ork funds. 





nts must be t ite office, No. 25 Broad 
St., New me before 3 m. Eastern standard time), May 9 1930, ac- 
com yment as above d 

not 60 returned. souk on “on or before that time will be 
ey. yt yment of subscri be drawn to the order 

or wn 
of The C "Rock Island Pacific me So in New York funds, for 
the exact amount of the pa 


To Increase Common Stock. —_— 

The stockholders, at the annual meeting Ma 
dition to approval of the proposed bond issue, 
to increase authorized common stock from $75,000,000 to 
$105,000,000, par $100. Most of this stock will be for con- 


version Mrposes. 
The Le d to, repeal article VIII of the 
quid of sommitiee ten Peet S: es that the 

of the company shall not exceed 5,000,000, lation of 


beads ee th of additional 
‘or the acq eon a 
It will also be proposed that the number of directors be increased from 


13 to 15. 
5a erner 00 comnes with certain statutory provisions of the State of Iowa 
of stockholders will be hold. in Davenport May 2.—V. 


+305 133 eeoetng 


Chicago & Western = Somane RR.—Listi 
The New York 8 be ling of 


authorized t $186 
dditional consol. 14952; 
pager pb | ‘mies. SO-yeat gold 4 4 bonds, due July raking 
Income Account for 12 Months Ended Dec. 31. 























1937 é 
Operating revenues._.............- $216,037 33587435 $332,549 
Income from lease of road.........- 2,116,971 2,073,946 2,002,262 
Joint facility rent income__...._____ 552,643 2,434,580 2,362,767 
} rent income.......... 50,968 47,255 47,703 
uipment rente................-. 60,331 96,325 147 ,098 
Income from unfunded secs. & accts_ 16,453 8,139 B42 
Miscellaneous earnings_...........- 24,310 17,172 10,229 
$5,037,714 $4,935,852 $4,918,450 
ing expenses. _-_............. 330,484 404,399 445,698 
Interest on funded debt_........_.. 3,308,869 3,231,012 3.201 ,297 
Rent for leased road_............... 116,932 48,675 48,675 
Joint facility renta_..............-- 14,762 13,410 13,484 
uipment rents. -............. .. 4,573 8, 18,173 
., { "  SeyiReiyeese-qetagel 721,519 674, 647 ,957 
. of discount on funded debt - _ _ 48,181 67,289 38,825 
Miscellaneous expenses_.........._- } 26,002 24,022 
$4,572,910 $4,473,965 $4,438,133 
Net income..............-...<-. $464,805 $461,886 $480,317 
Surplus Pawere from previous year... 575,504 427 ,016 367 657 
is Aid) ds es wo code aD iw eovebsinen 267 ,020 250.560 101,847 
URGE. bdbripigdidmwcnieetan dawebon $1,307,329 $1,139,462 $949,821 
Dividends paid. ---...........-.-. 300, 300, 300, 
SE Gab niciccvcncieccvtusec 283 ,234 263,957 222,806 
Gutgius Dee, Bl. dé vontvescticuse $724,095 $575,504 $427 ,016 
Earned per share on common.._-..-. 9.30% 9.24% 9.60% 
General Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— + a LAabiltites— s $ 
Construct’n acct 78,349,771 77,768,434| Capital stock... 5,000,000 5,000,000 
Equipment... _-. 3,864, ,863,528 | Gen. mtge. bds. 99,000 285,000 
Acets. receivable 716,205 585,884 | Consol. M. bds. 49,900,667. 49,714,667 
Cash: lst & ref. M. bds 27,755,000 27,755,000 
In Treas. h'ds 652,273 553,531 | Coll.tr.6% notes 7,716,000. 8,030,000 
In hands o Equip tr. notes. 111,600 130,200 
---- 1,627,930 1,676,769 | Non-negot. debt 
In hands o to affil. cos... 3,526,696 3,368,801 
dep.cons.fds. -...... 81,766 | Vouchers & curr 
Mat’l on Pn a cictiumde 1,045,335 784,063 
(value) .....- 437,233 453,639| Fd. debt mat’d 
Market’ ble secur 240,000 240,000; unpaid. ----_- 9,500 4,500 
Def. debit items 16,076,101 15,571,378| Coupons mat’d 
i aka 1,007,084 1,005,261 
Int. acer. on bds 409,279 414, 
. items 3,842,538 3,169,745 
Add'nstoprop 762,370 503,003 
Fd. debt ret’d 54,582 54,582 
Income acct - . 724,095 575,504 
y | SR 101,963,746 100,794,029| Total........101,963,746 100,794,929 





—V. 130, p. 967. 
Consolidated | Railroads of Cube.—Barninge.— 





6 Months Ended 929. 1928. 1927. 
Dividends and heed tage Gialamas $1, oi4. 432 $1 325, 547 $1,207 ,366 
epee Lakvdvsdeddnatadslsadoeus 9,112 12,121 

SR PNG 6 os. ccc dcsewiscecn $1,300,939 $1,306,435 $1,195,245 


—v. 129. D. 3321. 
Cuba Northern Rys.—Earnings.— 








6 vee. ~ agen Dec. 31— 929. 1928. 1927. 
Rae oe $1,880,353 $2.524,.209 $2,473,967 
Interest. tates and depreciation ___-_- 2,105,897 2,424,897 2,503,728 

pian abt tntal snieg tilts tied anseonipgav i $225,544 surp$99,313 $29,761 
_¥ ere Pp. 3321. 
Cuba RR.—£arnings.— 

6 Months Ended Dec. 31— 1929. vy 1927. 
CS as ee een $6,044,834 404,014 $6,462,893 
Expense, taxes, int., deprec., &c.... 4.824.217 5.400.484 5.868.720 

i gbte ic uaaule ne ack WAS om $1,220,617 $1,003,530 $594,173 


Net income 
—V. 129, p. 3321. 


Delaware & Hudson RR. Corp.—Acquires Lines of Dela- 
were & Hudson Co.—See latter in V. 130, p. 616.—V. 128, 
p. 397 

Delaware Lackawanna & Western RR.—New Member 
of Board of Managers.— 

Roy E. Tomlinson, Chairman of the board of the National Biscuit Co. 


uae been elected to the board of managers, succeeding Percy R. Pyne.— 
. 130, p. 1109. 


Erie RR.—Acquisition.— 

The I.-S. C. Commission Feb. 8 issued a certificate authorizing the 
company to acquire an gperete the railroad properties and franchises of 
(a) the Conesus Lake RR., which extends from a connection with 
the Rochester division of the Erie’ A, line at Conesus Lake Junction to Lake- 
ville, approximately 1.61 miles, in Livingston County; (b) the Erie & 
Black k RR., which road —- a connection with the Inter- 
national branch of the Erie at Black Rock Junction to Hamilton 8t., 
{| As ” ts. in the City of Buffalo; and (c) the Middletown 

RR hich road extends from a connection at Crawford Junc- 


tion with the velireed of the New York Ontario & Western RR. about 3.3 
miles north of Middletown on the Erie’s main line to Pine Bush, appro: 
peatety 20 10.22 miles, in Orange County, all of which are in the State of 


The + Lake RR., the Erie & Black Rock RR., and the Middletown 
are controlled by the Erie through capital 


& Crawford RR. owner- 
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ship and their railroads have been operated as in 1 parts of its system Maine Central RR.—Dividend Rate Increased.—The 
fe 
through capita once ees es the railroad operty, of directors on Feb. 28 ym quarterly dividend of $1.25 

— et: 3 ae 99 years | come, 2 ter | a share on the common stock, placing that issue on a $5 
of the New York Ontario & Western RR. 


p operates over over 
dletown and Craw- 
yy. Oe oe where connection is made with the line carat the Middletown 


wford. 
The Erie now pro the merger of these three companies into itself 
for the purpose of effecting single ownership ond opuma m of their rail- 
toad properties and redu corporations 


pe ieed te tes eed cee eet 
e merger Ww 
such as the elimination of the the expense of keeping 
and | Dooks of account for each company and the 
various repor’ governmental authorities. The pro 
would also obviate | p by eeceualby of ho! corporate meetings with the the 


t expense of —'s records of the prooeadings. 
Commissioner Eastman, concurring, sa “I join oy decision onl 
because it is note my by the decision of the in acquisition ~4 


Commission 
Pittsburgh & West Vir Ry. Co., 150 I. OC. C. 81.”—V. 130, p. 794. 


Georgia RR. . = } Banking Co.— Dividend Increased.— 


The directors ha ly dividend of 3% on the outstand- 

$4,200 ‘000 capitals aoe, ae atk D. payable Apri ibe holders of record 

31. Apett 1928 0, quarterly dividends of 
2%% wai wate 


Great Northern ag aS Budd Discusses Merger .— 
President Ralph Budd has made the following statement on 
the merger decision: 


Extensive comment is im meesete without having seen the Commis- 
sion’s order, but assuming t is to the effect that the Commission has 
found the JB Beene: g Ye Set AY Ey fi by dy 
Seattle to be in the public interest and, therefore, approves of it upon the 
mdi however, that the two Northern lines li —_ ee 
ef their 98% interest in the Burlington, it is my opinion tha 
ae should be on td the matter of continuing the Burlington 
I thie % cam be chown that control of the Bur m by the Great 
orthern and Northern Pacific has greatly in the public interest. 
My own opinion is that at least the new Northern System necessarily must 
have access to C , and I know of no other means so satisfactory as to 
use the Bur down the Mississi 
Without access to Chicago b 
me to see how the new Northern System 
—- to enjoy the benefits that the Burlington control by the 
Gag siren them for the past 30 years. 
to the desirability of or consolidation of the two Northern lines, I feel 
Re S I have for several that some railwa ee ‘in the 
Northwest is very desirable in the public interest in the North- 
west an ve amount of competition bet ween taeda BE lines 
oe 8 ee ee eae © than exists in the Southwest, where a lesser 
number of lines are competing. 
This situation threatens the ability of the lines in the Northwest to 
ere mae eles in the matter of rates which may be inaugurated 
the more prosperous roads to the South. It also threatens their ability 
S Sees SS Beet Wie ree eens Sees of modern transportation 
or 
The only consolidation that seems practicable in the Northwest is that 
between the two Northern lines and at the same time such consolidation 


— can 


will save $10,000,000 a year in opera which it is not ible 
to save in any other way. That $10, F per year will in ‘ect be 
saved to the public is use the rate of return on ca’ in the North- 


le is aceqes. and therefore any saving in operating ex- 
penses avoids the necessity of making it up by way of charges.”’ 
Bill Introduced to Prevent Merger.— 
A ~ resolution forbidding the yee oe g A of the Northern Pacific 


and t Northern companies was introduced the Senate Feb. 27 by 


Senator I Dill of Washington.—V. 130, p. 1270. 


Green Bay & Western RR.—Earnings.— 














Calendar Years— 1929. 1928. 1927. 1926. 
Gross earnings--......-- $1,996,633 $1,797,564 $1,579,392 $1,645,801 
Operating expenses. -.-- 1,465,034 1,333,317 1.226.557 1,271,311 

Net revenue__....--- $531,599 $464,247 $352,835 $374,490 
Other income-----.---- 96,156 87,850 91,098 100,128 

Total income-__._.--- $627.75 $552,097 $443 ,924 $474,618 
Tax rente, &c.........- 192,54 172,819 142,562 156 823 

Net income. -.....--- $435,212 $379,278 $301,362 $317,795 
Deb. A dividends-_~_. -- 30,000 30,0 30,000 30,000 
Common dividends- ~~... 125.000 125,000 125,000 125,000 

b. B dividends ------ 70,000 70,000 35,000 35,000 
Res. for additions & bet- 

WE Povkchnescaes 200,000 150,000 81,769 125,000 

Balance, surplus ----- 10,212 $4,278 29,593 2,795 
Prof. & loss surplus_---- 69,919 359,913 334620 333,761 


—V. 128, p. 1901. 
Louisville & Nashville RR. -——Listing- 
The New York Stock Exchange has authorized the listing of (2) $5,000,000 
wires eee ton r 4% gold bonds due Soo nbo 1 1940, making the total amount 
nds applied | $69,805,000; and (b) $15,000,000 Ist & ref. 
2 bonds, series C due yt 1 1 2003, making the total a spied 


eis ,000 series A 534%, $14,000,000 series B 5% and $31, 
series C 44%. 











+ vr" -S. C. Commission Feb. 21 authorized the co mpany, 
$15 000 1st & ref. mtge. 44% % gold bonds, series C, a 5000-000 of 
Unified a4 4% old bonds: the bonds to be sold at noc A, “—_. n 92. 5% 
of par an £. a e proceeds used replenish its treasur +7 Re meet 
maturin tog t aR tng and to provide yt for making additions and 
termen ig 
Income Statement for 11 Months to Nov. 30 1929. 
paiwer operates ee F du binh bdaenakdada denied ng $133 240.208 
elven san wewutle.-- 00... 220... cceleees | Oe 
Uncollectible SY MU ns ch cudesnnmoncoccumee 21,134 

Total operat CN cc cidcitn etd wotaonceiiaimiennde $17,808,717 
Non-operating po bee, clin lc ai os kv ciltah bemsdinlens an Soak nena cna ape 450,201 

0G SOON i i cateidtnciictodcdsnwabdeannewnanaionl $23 .258,.919 
Deductions from gross income. ..........------------------ 11,250,906 

TG. SO ip cictid diab didusdoniuédactasabusadpsetel $12,008,012 
Income applied to sinking funds-...........-..-------------- 148 

Income balance transferred to profit and loss.-.......----- $12,007 ,864 
aes CURR Sidbbne ccnemensinksdecddcusonsesnasaaan $10.26 
—vV. 130, p. 967. 

Mahoning Coal RR. Co.—Earnings.— 

Period End. Dec. 31— 1929—3 Mos.—1928. 1929. 1928 
Income from lease ofrd. $408,456 $439,666 $1,874,247 $1,701,225 
Other income.......-.-- 45,514 44,532 179,991 254, 

Total income. -_...---. $453,970 $484,199 $2,054,239 $1,955,377 
I ie a: sin ich eenioe pe 28,179 51,358 196,811 193 ,406 
Interest on funded debt_ 18,750 18,750 d 5,000 
Other deductions... 1,916 1,973 7,811 7,621 

Net income--_-._-..... $405,125 $412,118 $1,774,616 $1,679,350 
EE SRE, ci.ccnrncndinnancmakbonene 1, 067 a ,068 
Additions and betterments................--.-- 63,170 6,689 

zr a} - ia a al let as alles Wil hla dae dt we $1,596,238 $1,539,757 

ee 178378 1397504 


annual basis compared with $4 ’previously. The dividend is 
—_— April 1 to holders of record March 15.—V. 128, p. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—1930 
Program.— 
The company will lay 1 


,200,000 new wien thle Yous, watch wilt b6 weed 


for replacement, at t a cost of about $ $2,000,000, to Presiden’ 
CO. T. Jaffray. ‘Between 75 and 100 miles of hea’ stool rail will be laid. 
on the Minnea hicago line, at a cost of approximately $1 ,000,- 
Practically all division will be cuntnre’ with 100-lb. vail upon 
completion of the work planned for this year The Soo System plans to 
bout $1,000,000 for 400 ¢ cars to be built Minneapolis 


spend a 
within the next six months. The may build several more locomotives 
Shoreham 


in its shops later in the year if conditions warrant. The last of 
ee ee eee ximately $85,000 each, was completed 
there recently, inneapolis Y @iepatches. —V. 129, p. 4137. 
Morris & Essex RR.—Listing —_— 
The New York woe = a moe Bae win ge the listing of $10,000, Ma 
series A 5% and $15, 


——— mortgage go 
bonds, bot! : series due Sot 1 fess" oe i gis 


Oklahoma City-Ada-Atoka ics <penaliibton. oa 
See Oklahoma City-Shawnee Interurban Ry. below.—V. 128, p. 2455. 


Oklahoma City-Shawnee Interurban Ry.—(Control.— 

The I.-S. C. Commission, Feb. 10 approved the acquisition by the 
Oklahoma a Cusy Ade Atene Ry. of control of the Oklahoma City-Shawnee 
Interurban Ry., by purchase of = oe stock. 

Authority was a —— Oklahoma ey Sy | Ry. to 
issue of capital stock or'$100) the stock to be delivered a ee 
in payment for a like amount of capi tal stock of the Oklahoma Cit 


y-Sha 
Interurban 7 pe Oc 
~ eg 


sa 
railroads owned by t dy inh City-Ada, and the Shawnee 
originally formed a branch ae of the Missouri, Kansas & Texas Ry. for 
Oklahoma City, thro Shawnee, to Coalgate. Under authority heretofor 
granted by us me S ma City-Ada adquired the part of this line from 
hawnee to Coalgate, about 78 miles the segment from Shawnee to 
Oklahoma City, approximately 39 miles, was acquired by the Shawnee. 
Plans for conversion of the een Dart of the line into an in terurban railway FS 
materia) and for several years segmen been opera 
the Oklahoma City-Ada under lease . 


In connection with the uisition of their railroad sot Benn oboe 
Oklahoma City-Ada issued ,000 of capital stock 000 of 
lst mtge. 6% bonds, and the Shawnee issued . 00 of stock: and $490,000 
of bonds. Shawnee’s bonds are owned by the Missouri-Ka: ene iiene 
RR. In April and May 1929, all the stock of companies, except 
shares —t by the O Oklahoma rare were by M 
Co. The Oklahoma City-Ada pro to purchase the Shawnee’ 's stock from 
the. new owner and issue a fice an pone of its own stock in payment therefor. 
<< P 


Fenneylvania Ohio & Detroit RR.—Bonds.— 

The I.-S. C. Commission, Feb. 13, fa ony gg company to issue 
$5,067,000 of ist & ref. mtge. bonds, series A, to be delivered at par to 
she Pennsylvania RR. in reimbursement of an equal amount of advances, 

Authority was also granted to the Pennsylvania RR. to assume obli- 
Pan ry fame as Y iemee and guarantor in respect of the bonds. _— 

Pp 


Pennsylvania RR.—Operating Ratio Fell to 72.1% in 
1929. —An official statement dated Feb. 25 says: “a 
proportion of operating revenues uired to pay pd 
on yA Pennsylvania, R —~ ailroad System in 1929 was reduced to the lowest 
in years. This is indicated by the fact that the operating ratio, 
as this is termed, os 3 to 72.1%: 1929 was the ninth successive year in which 


the o ting ratio has been lowered. 
This achiev: t largely accounted for the record-breaking net income 
oe id 378,518 earned by the Pennsylvania Railroad last year, the greatest 


The long series of annual reductions in the equating oy ratio, with full 
maintenance of the property, reflects the intensive campai; to attain 
maximum efficiency and economy which the Pennsylvania R has been 
carrying on. Important elements in it have been the lo of co-operation of 
officers and employees to keep expenses at the lowest possible level, together 
with the greater efficiency made a by the extensive improvements in 
— and pea which have made out of new capital investments 
n recent yea 


In 1921, the first full year of operation by the company’s own no ge 
— following the termination of Federal control for war p 
ting The Be sigmiticance of the on hy of 


ratio stood at 87.6% 
the ratio to 72.1% last year may be gai from the fact that at the present 
pa a of gross earnings iy 87, lowering gale 1% in the operating ratio means a 
saving of approximately $ hag 000 ak 8, 

The real gain in effi has been mah greater than the comparison 
between the operating pared of 1921 and 1929 indicates. This is ‘i to 
the fact that in that od the average revenue received for carrying one 
ton of freight one e declined 19%. Had this not occurred, the traffic 
= 1929 would have yielded much higher gross revenues without additional 

xpenditures, which would have resulted in an operating ratio considerably 
lover than that actually recorded. 


Rail-Bus Sevice to be Inaugurated April 1.— 

The company announced on Feb. 25 that co-operation and co- 
ordination with she Greyhound Corp., the operation of combined rail-bus 
service between New York and Chicago ond Louis, and between Phila- 
delphia and Chicago and St. ill be inaugurated April 1 next. 
| addition oc ee ene named, this cervice will be available between all 

termediate 

The cereies in a directions on the four lines will in each case involve 
a daylight bus ride, at each end of the journey, with an intermediate train 


% oa - the night nd. financial arre arrangements recently effected by the 
nder opera y 

Pennsylvania Railroad, the bus service on thens 20 | ordinated pha thera dha | 
will be conducted by the nn gs on lb Lines. — pany of 
the Greyhound between the Mitoetet beer oo") "the 
Atlantic seaboard, iy —~y 1929 it made 19,500, bus miles and 
carried more t ,000 


than ,000 passengers. 
Schedules and fare will be announced shortly.—V. 130, p. 968, 1271 


Pittsburgh & West Virginia Ry.—Finance Director 
of I.-8. C. Commission Would Ascertain What Interests Con- 


trol Railroad.— 
A move has been made by Charles D. Mahaffie, finance director of the 


I.-S. C. Commission, to ascertain definitely what interests control the 
ont oned Gans West Virginia which it had been reported is held by the 
ope ro: 


In coameation ‘with the scheduled hearings on March 10 on the qoatteling 
M4 Pm es of the Pittsburgh & West Virginia and the New York Chicago 
uire control of the Wheeling & Lake Erie by a majority stock 
Saami. Director Mahaffie has suggested in letters to counsel in the 
case that evidence to be presented follow the same lines as would neces- 
sary if the proposal involved an actual consolidation of pro ies instead 
of a mere acquisition of control as proposed.—V. 130, p. 1271. 


St. Louis-San Francisco Ry.—Certificates Offered.— 
The First National Old Colony Corp.; Kean, Taylor & Co.; 
F. 8S. Moseley & Co.; Kountze Bros., and R. W. Pressprich 
& Co. are offering $8, 085,000 414% equip. trust certificates, 
series DD, at prices to yield from 444% to 4.70%, acco according 


to maturity. To be issued under the Philadelphia plan. 
Principal and dividends gneondisionally guaranteed by endorsement 





0; to mature in 
1931 to April 194 


the com 


ual annual ins’ 
ee tT cit ah ten to 945. 


inclusive. Prin- 
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and dividends (A. & O.) payable # the 


a of the trustee at the 
co ny in New York. enom. d c*, 
Issuance, sale aad jcuara nty of these certificates are subject to the ap~- 
proval 1.-8. C. Commission. 
kag Bane cb adit 8 oe | savings banks and trust funds in the States of 
yy, Big t. & “irk aed i be secured upon new equipment estimated by 
the company to cost not less than $10,790,000, co ng of: 10 all-steel 
care; 10 ali-steel ba e and cars; teel dining cars; 
2 steel under-frame single sheathed box cars; 300 steel under-frame 
single sheathed ——— a 700 steel under-frame composite gondola 
=e, and 20 freight locomotives. Pes aS ait 


e to the equipment, all of which is new, will 
enti at of shese cuuipenent trust certificates are paid.—V. 130, p. 795. 


Seaboard Air Line Ry Bankers Loniest Road .— 
The York ‘* Times” » : 
ae Bane lt the Seaboard Air Line Ky. is held , A Dillon, Read & Oo. 
associates, it was learned orgs A {Feb. . ‘The group holds 
54% of the railroad’s common stok. The rai said to be possibl 
the only one of its size with coatrol thus concentrated. Last 


ear a 68 
headed by Villon, Keaa & Co. the holdings of 8. Davies 
Warticia estate in the Seaboard Air Line. 


ether with other securities, 
the entire amount costing about ae om Len pene prvi Al 375,000 


shares ere thus ac was augmented last 
oe 7 ot200.000 shares w remained unsold from an offering of 
1,892,630 shares at $12 a share made to stockholders. The underwriting 
commission was $1 a share.—V. 130, p. 1271. 

Tennessee Central Ry.—Listing.— 

The New York Stock Exchange has authorized listing of $3, 


the 600.000 
lst mtge. 6% coupon bonds, series A, due April 1 1947, and $410,000 Ist 
mtge. " 


% coupon bonds. series B, due April 1 1947.—V. 129, p. 3163 
United Rys. of Havana & Regla Warehouses.— May 

Defer Preferred tg 

— “Yondon the management of this company 

ar eer tat earnings are inadequate to pay the final dividend on the 


cumulative preference shares due in July, owing to a serious and unexpected 
decrease in traffic receipte.—V. 125, p. 3639. 


Wabash Ry.— Supreme Court Denies Review.— 
The U. 8. Supreme Court has denied preferred *‘A” stockholders a re- 





heari urt’s recent decision in favor of the company and pre- 
ern Es canmen stockholders in their dispute over dividends.— 
V. 130. p. 1111. 


Western Pacific California RR.—Proposed Construction 
Denied.— 


The I.-8. C. Commission Feb. 8 denied the eugtieation of the company 
for authority to construct lines of railroad in Joaquin, Stanislaus, 
Merced, Madera and Fresno Counties, Calif., and the operation by it, 
under trackage rights, over part of the Tidewater Southern Ry. in Stanis- 
laus and Merced Counties. 


The report of the Commission says in part: 


The Western Pacific California RR., a corporation organized for the pur- 
of engaging in interstate commerce by railroad, on July 16 1928, 
Bird an application under section 1 (18) of the Inter-State commerce Act 
for a certificate that the present and future public convenience and neces- 
sity require (1) the construction by it of lines of railroad as follows: (a) 
From a connection with the Western Pacific RR. at or near Nilegarden 
in a general southeasterly direction to a connection with the main track 
of the Tidewater southern Ky., at or near Shoemake, approximately 24 
miles, in san Joaquin and Stanislaus Counties: gy: the end of the exist- 
ing main tia.k of the Tidewater near Hilmar a sout 
direction to rresno, approcimately 81 miles, in Merced, 
Fresno Counties, (c) commenc at a point on the last above described 
posed line at or near its us in the city of Fresno and extending 
ir general southeasterly direction a te 1 miles to a terminus 
at or near the north bank of King’s River, in Fresno and Tulare Counties; 
and (2) the operation by it under trackage rights over that part of the railroad 
of the Tidewater between a point at or near the station of Sh 
southeasterly direction to a point near the station of Hilmar, appeenmmetely 
12 miles, in »tanislaus and Merced Counties, all in the State of California. 

The applicant is a wholly owned su of the Western Pacific RR. 
The lines described in the application Zould form a continuous line of rail- 
Way, about 155 miles long, extending up the San —— Valley from a con- 
nection with the W. P. at Nil en, about 11 south of Stockton, 
to a point on Kings River about 21 miles southeast of Fresno. An inter- 
mediate segment oi the route is covered by the proposed trackage rights over 
the line of the Tidewater, a separately operated subsidiary of the W. P. 
If the present application be granted, the plan is to have the applicant 
acquire the pooper of the Tidewater under authority to be sought 
hereafter. The railroad of the Tidewater extends from 8 n to Hilmar, 
with branches to Manteca and Turlock, in all 68 miles. It is operated partly 
by steam and partly by electricity. It has no passenger service on the 
part over which the applicant would operate, and the applicant's freight 
operations thereon would be limited to bridge traffic. 

It is stated that the objects of the proposed line are to rail trans- 
portation closer to the agricultural territory it would traverse and to increase 
the traffic and earnings of the W. P. and its allied lines. All classes of 
service would be performed, but nearly all the revenue expected is from 
freight. It is not claimed that the line would have; ny “onsiderable value 
for the transportation of passengers, and the evide: c@ gh »ws that it would 
not, Testimony was offerea by the applicant to the effs.t that its proposed 
line would serve a large and fertile agricultural territcry that is too far from 
rail lines to permit the intensive culture to which most of it is suited; that 
this territory is largely under irrigation and can nearly all be irrigated and 
cultivated; that most of the more valuable crops are perishable and can 
not usually be raised successfully more than 4 or 5 miles from railway 
facilities; that for this reason the agricultural development of the San 
Joaquin Valley has taken place almost entirely close to the existing railroads, 
although there is as good soil elsewhere and it is hoped that the great area 
between the Southern Pacific Co. main line and the San Joaquin River 
will be developed as intensively as the lands near the existing tailways. 
It is further testified that the traffic to be developed would be all classes 
of farm products, not necessarily perishable alone, and that the general 
business of Fresno would be much stimulated. 

According to a survey pads by the Southern Pacific the area bounded by 
the proposed line, the W. P., and the San Joaquin River contains 475,490 
acres, or 743 square wiles, of which 61.6% is aikaline and unprofitable 
for cultivation under present conditions, 6.1% is swamp or poorly drained, 
2.5% is rough or high lands, not irrigable, 71.8% is menroved, and only 
15.2%, or 72,275 acres, ay meng crops for shipment. witnesses a 
that large areas of alkaline lands can not be reclaimed economically, but 
that under suitable conditions the alkali can gradually be worked out of 
small areas by irrigation and rege a A witness for the applicant testified 
that much of the land classed as alkaline is only spotted with alkali, and 
that some of it already is in a high state of culture. The evidence on this 
ne is conflicting, but it appears that in the Southern Pacific’s survey the 

d was classified by large areas, taken as units, and that the method 
failed to take into account sufficiently tne value of smaller areas of superior 
land. A witness for the Southern Pacific admitted that the work done to 
ake alkaline land has been successful in some areas of the San Joaquin 

alley. 

The President of the W. P. testified that the proposed line is needed to 
furnish additional traffic to the W. P.; that when the W. P.’s main line was 
se it was recognized that it would probably not be self-supporting 
without an adequate system of feeder lines, and that the original articles 
of incorporation provided for building about 375 miles in central California, 
including a line to Fresno. Financial difficulties prevented this construc- 
tion and led to a receivership. The articles of incorporation of the re- 
orga company cover a line as far south as Porterville. He testified 
further that by reason of advantages in climate and distance the central 
transcontinental route through Utah junctions is preferable to the southern 
routes for movins perishable freight from the San Joaquin Valley, and that 
most of the traffic moves that way because of this preference; but that the 

. P. gets a very small part of it, notwithstanding equality of rates and 
schedules and an efficient soliciting nization, as the Southern Pacific 
is very successful in holding the long haul on its traffic, icularly on 
perishables from California. Rates an the same b 
all routes, but shippers generaily their dependence upon the rail- 


d schedules are muc 
road that immediately serves them, and no railroad can compete successfully 








for traffic unless it extends its lines to the source. He claims that in hauling 


freight by this su central route the W. P. is the only competitor 
of the Southern nion 


other, and the onl 

pag Ae large part 
a e 

w. P. in California is turned over to the U 

Lake City, but he added that the situation of the W. P. in 

eastern connect is hened 


cu 
able freight via Denver in 
Quincy. 
Testimony was offered 
Western R 
declined d 
to preserve its 
from the de 


, thus making a practical route for perish- 
h the Chicago, Burlington & 
by the President of the Denver & Rio Grande 
to the effect that the local business of that company had so 
jh and Gams tle paaceare wa sy must come 
J 

pment and extension of the traffic orizinating territory 
of the W.P. The Rio connects with the Southern Pacific at Ogden 
and has thro routes and rates via the Southern the 
W. P. t California ts served exclusively by the Southern P: or 

Santa Fe, and it also runs eure te 


Southern Pacific trains, but it is c that because of the close co-o 
tion between the Union Pacific 


it 
E 


to tain i 
meet its obligations. Formerly the Rio Grande much 
—, territory served by the Oregon- n RR. & — 


with the Los Angeles & Salt es 
because of the Union Pacific's superior schedules and service, and its efforts 


to hold business of its own lines. 

On behalf of the Missouri Pacific RR.its president testified that the de- 
velopment of the W. P. is vital to the Missouri and to St. Louis as a trans- 
continental gateway; and that a large Loy oy By of St. Louis and adja- 
— —— south of _ Ohio i in 

tress put upon t company’s large investment 

and upon the heavy expenditures 
its line from 8t. Louis to Pueblo. 
Be ce eae, Copende leremty on Se 
rapidly traffic centra 


] asserted t 
best way for the W. P. to secure the business is to build into the prod 
terri He testified 


ncisco and 
Chicago, but that this route can not expect any ae from the Southern Pa- 
cific and Santa Fe and must rely upon its own 
there are only two competing routes from Utah 
junctions, both of which it is important to maintain; and that the Southern 
Pacific-Union Pacific route is well fortified with tributary lines while the 
W. P. lacks them and can find traffic in California only. 

The Southern Pacific and the Santa Fe contend that the whole of the 
ye line would closely parallel and duplicate existing railways that 
urnish adequate and keenly competitive and are easily accessible 
| good roads; that said line could not improve the service, reduce the cost 

transport, or lower rates, to any market; that it would add greatly to the 
cost of transportation without crea‘ any new railway revenue; that it 
would not be profitable either in itself, or as a feeder of the W. P., but 
would serve merely to divert from existing lines revenue that is necessary 
to support the et —— they now My 3 They —— the 
territory immediately along proposed already fully developed 
agriculturally, so far as it is fit for such development; that at Fresno, 
Che guny Coun am Sie pesueend sense, te Bas © ap jocated that it could not 
reach any substantial ustry, but would create a number of grade crossings 
of streets and railways that would hamper the operations of the protesting 
carriers; that the line would be useless for passenger transportation since 
it would miss al] the centers of po a a Soe and could not get 
enoush business to justify a eurvice comparable with their own; and t 
the local passenger movement is now almost wholly by automobile. 

The San Joaquin Valley is traversed by three or more parallel lines of 
railroad, owned by two actively competing systems, the Southern Pacific 
and the Santa Fe. The proposed line, paralleling them, would nowhere 
be more than 6 miles from the main line of the Southern Pacific. It would 
reach no towns that are not served by existing railways, and would not pro- 
vide better or cheaper routes to any market. bstan- 
tially on two claims; First, that it would to a railroad in 
parts of the region traversed, thereby promoting more intensive agpeuitural 
development; and second, that it is necessary as a feeder of the W. P. and 
its allied lines, particularly the Rio Grande, which need more business to 
assure their per sup . In view of the testimony to the contrary 
em Gebalf of farmers in California, it can not be presumed that to 
mere intensive culture now would be in the public interest. All the terri 
seuth xty- Con Senquae River and much a the aoe fully — i 
mainiy crops are Ovi uced e applicant expects even 
in the fifth year of o hou 703% of the revenue from traffic 
on its line would derived directly from fruits, fresh and dried, 
are the crops already overproduced. This and other evidence indicates 
that, at least as late as the fifth year, little of the traffic is expected 
from those areas that are comparatively distant from railways. ‘The sa 
in truck haul is the only certain benefit shown to 


the community. The 
evidence indicates that this saving would be very small in pro ion to the 
cost of providing the additional railroad service, and that the lands near 


the proposed route can be used advantageously in large part for d 
raising cotton, and other crops that produce only a light rail tonnage. 
testimuny con the needs of the W. P. does not justify such in- 
herently wasteful oe of exist railways. 

Upon the facts presen we find t. 


t the By and future public 
convenience and necessity is now shown to req the construction of the 
proposed line. 


Commissioner Eastman, dissenting in part, says: 

I agree that the three parallel lines of railway which already exist in the 
San Joaquin Valley are amply sufficient to handle the traffic, and that it 
ought not to be necessary to build a fourth parallelline. However, the ques- 
tion before us is, I think, considerably broader than that. The Western 
Pacific has constructed a line through the Sierra Nevadas of great merit 
from the —— of economical transportation, and together with the 
Denver & Rio Grande Western it affords a route competitive with the cen- 
tral conscontinental route of the Southern Pacific and the Union Pacific 
which ought to be made available, so far as is ble without undue 
expense, to all of California and also to westbound shippers from the eastern 
territory. Use of the Dotsero cut-off and the Moffat tunnel at Denver 
will greatly improve this competitive route. The so-called ‘‘open door” 
policy of the Southern Pacific and the Santa Fe does not, I believe, ade- 
quately meet this situation. The testimony of railroad witnesses in num- 
erous cases before us has been to the effect that the control of the terminals 
and service and more intimate relations with shippers tend to prevent the 
use of joint rates in such cases. 

The Western Pacific is undoubtedly hampered by the fact that it has no 
gece means of drawing traffic at present from the San Joaquin Valley 

or its competitive central route. The evidence also indicates that tra 
rights and joint use of existing facilities are entirely feasible. South of the 
valley all of the traffic contributed by the two lines of the Southern Pacific 
and the line of the Santa Fe moves for a considerable distance over a single 
track. Uncer the circumstances, it seems to me that the Southern Pacific 
has plenty of room on its eastern line through the valley to accommodate 
the Western Pacific until the growth of traffic justifies the construction of a 
fourth parallel line, if it ever does. 

For these reasons I believe that we could appropriately find that the 
evidence does not justify the construction of the pro line by the West- 
ern Pacific, provided the Southern Pacific will extend to the latter trackage 


The 


rights over its eastern line through the valley and joint use of terminal 
facilities as far as and including Fresno. We could then held 


the case open 
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for a reasonable period to obtain the results of negotiations for such an 
arrangement, before taking final action in the case. 


PUBLIC UTILITIES. 


Doubt $27,000,000 Power Values.—Federal accountants question items of 
9 concerns, Senate Committee is told. N. Y. ‘‘Times’”’ p. 33. 

Power Resources Bill.—Joint resolution 0 in House to prohibit 

monopoly. ‘‘Wall Street Journal’ Feb. 21, 7. 

Knight to Ask Changes in Utility ‘voce. —S8u vision of holding 

firms and creation of public defender sought. N. Y. es'’ Feb. 24, p. 1. 


Albany Southern RR.—Bonds Called.— 
All of the anne Ist mtge. bonds, dated 
called for ¢ March 1 next at 166 and int. at t 

trustee, 1 all rst.. N.Y. City.—V. 119, p. 1951. 
American Commonwealths Power Corp. 
Cos.) .— Earnings.— 
12 Months Ended Jan. 31— 
Gross earnings, all —- 


- 1 1909, have been 
5 Bankers Trust Co., 


(& Affil. 


1930. 1929. 
$25,857 407 $17 903 764 
10,825,966 











Opera.ing expenses incl. maintenance & gen. ‘taxes 14/334,666 ‘ 
Inverest charges, funded debt, subsidiary cos_-.-.- 4,480,790 3,330,276 

CNG ss nite iiha tanh ci nea ikKne wh aie tit $7,041,852 $3,747,522 
Dividends, preferred stocks, subsidiary cos --- ---- 1,738,098 1,314,090 
Interes, charges, — ed. debt, American Common- 

wealths Power Oorp..................-..... 705,530 515,000 

Balance available for dividends and reserves.... $4,598,324 $1,918,432 
Annual div. charges, Ist pref. stock, American 

Commonwealths Power Oo. .._.......---..--- 615.095 534,996 
Annual div. charges, 2nd pref. stock, Amer. Com- 

monwealths Power Oorp.-..-...-..-.-.-...-..-. 95,977 95,977 

Balance avail. for res., Fed. taxes & surplus.... $3,88 2 $1,287,459 


25 
Note.—The above statements reflect the earnings for 13 months periods 
of properties owned at the respective dates.— V. 130, p. 969. 


American States Public Service Co.—Plans Further 
Acquisition .— 

Plans for uisition of two new public cue properties by this company, 
ene in oe Middle West and one fo th est, are uniorway, it was 
reported following a meeving of the ects, —V. 130, p. 1272. 


Arkansas Power & Light Co.—Bonds Offered.—An ad- 
ditional issue of $6,000,000 Ist & ref. mtge. gold bonds, 
5% series due 1956, is being offered we a group headed by 
Harris, Forbes & Co., and including C. Langley & Co.,; 5 
Bonbright & Co., Inc.; the First National Old Colony Co 
Tucker, Anthony & Co., and John Nickerson & Co. The 


bonds are priced at 9434 ‘and int., yielding over 5.36%. 
D pose subject to authorization by the Arkansas 
a rom 


Railroad Commission. 
Letter of E. W. Hill, Vice-President of the yf 


aggrega 799 
kansas. Among the rd communities 
electric power and light service in the prosperous agricultural 
mining regions served me company are Little Rock, 
Pine Bluff and El Dorado. Compan owns and operates the electric 
railway systems in Little Rock and Pine Bluff and does some natural gas 
steam heating, water and ice business. The total population in the A i 
served is estimated at 362,000. 
mds are secured by a Ist mtge. on the maior pestion of the 
company 5 physical property, and by a mortgage oO remainder 
of its yee ae sub ect to woe closed issues of underly ng divisional 
bonds. 7,000,500 of these underlying divisiona » which 
mature in 1033 ana 1938 are now outstanding with the pablic. 


Capitalization Outstanding. 


Common stock (no par value)-..---...-.---.--------------- Sy 000 
preferred mom cumulative 4 Ss ae anys 96,132 shs 
, cumulative Se ees eer 50.000 shs. 
ist & ref. mtge. gold bonds 5 carite de due 1956 (incl. thisissue) $30,000,000 
Under! ional bonds (mortgages closed) -_.-..-.----- x2 ,000.500 


x In addition $2,199,000 under] 
pop hb dL trustee under the Ist & ref. mtge. and $800,500 are held alive 
Purpose.—Proceeds will be used to reimburse the company for property 
additions and acquisitions and for other corporate purposes. 


Earnings for 12 Months Ended December 31 1929. 
Gross earnings from operation...........-------------------- $8 .503 ,461 


ro Ras age bonds of these issues are 


Operating expenses, maintenance and taxes. --.-....--.--------- 4.342.934 
Net earnings from o Nant ccsck dante vac ge oki cmeeens wie aed $4,160,527 
Annual interest on 2,000,500 bonds outstanding with the 
public (including thie” (old 2 = RRR Re REDE 1,610,210 
Balance for other interest, depreciation, &c.......-.-------- $2,550,317 


Control.—Company is controlled through nee of all of its common 
t directors’ shares) 1 


yo sa7 (ex: Bf ) by the Electric Power & Light Corp.— 
D. ° 

Associated Telephone Utilities Co.—Adds to Idaho 
lant .— 


The Interstate utilities Co., a subsidiary, has completed improvement 
in its properties at Wallace and Bonners erry, Idaho. Extensive cable 
f: ties are being added at Wallace and the improvements at Bonners 
Ferry include the. rehabilitation of the central telephone office builiding. 
The structure is designed to meet future requirements of the company’s 
contemplated eupamion program in that area.—V. 130, p. 1272. 


Atlantic City Sewerage Cov Rarnings. — 
1929 192 

















Calendar Years— 1927. 1926. 
Gross earns., after ad- 

justment & refunds... $466,581 $456,140 $443 ,576 $432,578 
Oper. exp. & taxes_---- 270,647 261,049 5,671 248,616 

Net earnings .--..---- $195,934 $195,090 $187 ,905 $183 ,962 
Other income— interest _ 4,884 5,665 7,719 6,467 

Total income-_-____-_-_- $200,818 $200,755 $195,624 $190,429 
Interest on funded debt 88.125 89,025 90,671 62,820 
Amort. debt disc. & exp. 3,927 10,178 19,564 20,489 
Int. & overhead charged 

to construction— —-~.__- Cr.1,979 Cr.4,021 OFS awe 

Bal. of netincome_... $110,745 $105,574 $95,579 $107,120 
Adjust. of inventory of 

construc. suppl.,&c.. Dr.5,936 5,626 RRhisee: “ite 

Available income.... $104,809 $111,199 $106,712 $107,120 
Dividends paid ____-... 75,000 56,250 37,500 18,750 

Surplus for year_..... $29. 808 $54,949 $69,213 $88,370 
Total surplus... .......« 980 544,171 x489 ,222 411,139 


x Includes certain capital ps —V. 128, p. 3681. 


Beauharnois Power Corp. Ltd.—Bonds Offered.—A. 
Iselin & Co., Dominion Securities Corp., and Wood, Gundy 
& Co., Ine., are offering a block of 30-year 6% collateral trust 
bonds, with stock bonus delivery warrants and stock pur- 
chase warrants attached. The bonds are part of an author- 
ized $30,000,000 issue. 

The corporation controls the Beauharnois yon Heat & Power Co. and 
associated companies, which are developing a power site on the St. Law- 


rence River, about 25 miles above the city of Montreal. See also V. 129, 
dD. 3633. 





(The) Bell Telephone. one of Canada.— Earnings. _-- 


Calendar Years— 
Oper. exp., taxes, &c___ 31,963,352 


1928. 1927 1926. 
Telephone revenues-____$40, 031 7358 $36, ato 3732 $33,210 615 4 
28 '836,389 26 ,690,891 ev 413 38 























Operating income__.. $8,068,006 $7,674,342 ry ast 7 
Net non-oper. rev______ 919,637 714,964 2 671 ag 633:068 
Total gross income_._ $8,987,642 $8,389,306 $7,190,758 381 
Interest, rent, &c______ 3,459,574 2.792'620 2 13785213 43h. 
Net income___.____- $5,528,068 $5,596,685 $4,812,545 4 
Dividends 8%__....._- 4,859,943 4,414,941 3,972,677 $3408: 
Employees benefit fund. $$ _____- 250,000 250,006 LL... 
lance to ---  %$668,12 ’ ’ 
OREO ak ale wae ieee 
is ee dns @ , 40. .277 4 
NS $8.35 $9.27 $9.61 99808 
Balance Sheet December 31. 
1929. 1928. 1929, 1928. 
Assets— 3 $ Liahiltties— ‘$s & 
Land, bldgs., &c 17,431,202 14,517,336| Capital stock--- 61,359,900 60,340,500 
Telephone plant, Cap. stk. install. 4,830,240 Siku menee 
Gin deen ine 141,878,681 123,575,053 | Bonds__....... 57,556,820 41,434 
PR equip... 3,848, 2,587,677 | Loansfrom bank 6,100,000 »250,! 
Cash & deposits _ 341,532 185,835 | Accts.& billpay. 4,607,606 3, 
Dom. Govt. bds. 562,078 569,994] Accr. Habilities. 2,293,883 2,176, 
Bills & accts.rec 3,442,745 2,255,171 Empl. stk.plan. 1,971,005 1,816,857 
Mat’ls & suppl._ $3,150,338  1,278,396| Empl. ben. fund __.._- 250, 
Accr.inc.not due 26,913 23.655 | Other def. cred - 19,116 122,019 
Pre ments -__ 307, 260,184] Advance pay... 1,386,664 octane 
Unamort. dt.dis 1,610,525 1,293,790| Prem.on cap.stk 2,239,218 2,061, 
Plant inv.& app 69,139 138,278 | Res. for deprec. 31,023,598 29,400, 
Other def. items 111,128 90,656 | Res. amort. cap 65,730 53,9 
Investment secs. 6,899.632 3,834,547 | Surplus_....... 408 5,269.8 
BOépcuwd 179,680,187 150,610,574 TOO. wcsieses 179,680,187 150,610,574 


—V. 130, p. 1272, 


Canadian Hydro-Electric 
corporation produced 


Cor "e. Ltd. —Jan. Output.— 


192,206,000 s- e electric e in 
pa F, 12% over the output in January 1929 a and 2% times its 
in January 1 In the 12 months — Jan. 31 the output of the 


= pecenee: was 2,109,392 
ended Jan. 31 


k.w 
mnths ended ed Jan. 31 1929, and 3 tim 
% es 


increase of 63% over the B 
its output in the 12 mo 


The output i electric energy of all Canadian central sta 


electric plants other than those owned b 
was 6% over their output in the year 


crease of 55% by the plants of th 


station h 

this corporation in the year 1 

Yoos" This compares with a an 
period, it 


e corporation in the same 


anThe output of the plants of Gatineau Power Co. RK. Ln year 1¢ ny A = 
52% over that of the year 1928, while all other centr 


electric plants in the Province of Quebec increased their o Mn. 1, ay 
= 1e Grand . ew Lhe! ck, pom of 8t. John Btlver ae 
ary of the Canadian H ydro-E lectric Corp., Ltd., in the 
1929 yeeadehed 35% of the entire. output of geome os yd of all ce 
station hydro-electric plante in the Maritime Ww. 130, p.1 


Canadian Western Natural Gas, chan Heat & 


Power Co., Ltd _—————— 











Year Ended Dec. 31— 1929. 1927. 
Ee See iaiare $1,956,022 $1,651,374 $1,565,023 
RRR RESET 54,291 38,199 “iV. 
Other income. ......._- 65,004 ° 58,211 

Total income... ....- $2,075,321 $1,781,921 $1,661,433 7 % 

Sepp aaa ae 406, 1,139,123 915,047 

Deprec. & Copiotton - ane 17,6 14,852 199,560 

Net income. _......- $651,043 $627 ,943 $546,82' $4 
Preferred dividends... 166,321 153,745 18.476 aa 
Common dividends... . 320,000 320,000 420, 240, 

Balance, lus... 164,722 $154,198 $50,350 $186,274 
—V. 128, p. 4000. ° - we 


Central Public Service Corp.—To Increase Stock.— 
rs have recommended an increase in the authorized ca 


The directo 
1,300,000 stares and from 3,000,000 shares of 
000 shares 


and from 
4,600,000 shares. 


Pp. 969. 


fe It also is proposed to, 17) 
seen aed m 1,000,000 no shares 000. The directors 
recommended the eurhoriantion, 0 some future time, of an issue of 
ferred stock with a liquidating value at 


and $7 cum. oat wy 
f no par value class A 


au co 


Be 


less than $ 100 a share.-V. 


Chicago oe Shore & Milwaukee RR.— Earnings:— 


929. 


ncluding Chicago & Milwaukee Electric R 
1928 1927. ‘ 




















1 37/308, 
Oo dar Years sisal $8,020,762 $7,967,186 $7,829,592 
Operating expenses... _ 5.913.692 5.928.425 5.740.868 irk 3 
Net rev. railway o $2,107,070 $2,038.762 $2,088,724 aan 
Net auxiliary oe. rod 60,628 59 602 68,477 33 'bos 
Net rev. from oper... $2,167,698 $2,098,364 $2,157,201 $2,023,3 
MR cc a cca anda inv 380,086 395,596 420,085 9001838 
Operating income__.. $1,787,612 $1,702,768 $1,737,116 $1,622,486 
Non-oper. income... __- 380,711 426 467 57 ,287 191,805 
Gross income____.__- $2,168,323 $2,129,234 $1,794,405 $1,814,290 
Fixed charges........- 1,445,258 1,347,513 1,298,260 1,082,863 
Net income._.._.. - $723,065 $781,721 $496,044 $731,4 
DEVINE Bi ican ncakicn 964,828 863 422 734 083 729,741 
I a id a aa def$241.763 def$81,708 def$288,039 1,686 
Profit & loss surplus_... 1,018,981 1,261,388 1,128,110 919,507 
Shares of common stock 
outstanding (par 3100) 50, 900 50,000 50,000 50,000 
Earns. per share on com Nil Nil $0.03 
x Being 6% on the pref. stock an 7% on the prior lien stock. 
Consolidated Balance Sheet Dec. 31. 
jIncluding Chicago & Milwaukee Electric Ry.} 
1929. 1928. 1929. 1928, 


Assets— . Ba 
Road & equipm’t.41 a 4 263 42,162.743 


Sinking funds... 2,844 24,167 
Deposits in lieu of 

mtgd. prop. sold 57,604 35,861 
Mise. phys. prop. 1,990,426 201,255 
Adv. to affil. int.. 1,406,822 884,519 


Miscell. investm’ts 1,082,097 1,059,998 


Misc. bds. in treas. 6,300 6,300 
Special deposits -._ 10,200 10,200 
CW siicncdbcende 452 ,863 


Loans & notesrec. 164,115 196,734 
Accts. receivable... 627,713 647.274 
Materials & supp. 387,197 344,064 
Subscrip.to cap.stk CBAGS.. «ccens 


a exp. & def. 





Total......--- 48,422,875 47,123,879 
—v. 130, Dp. 969. 


TAahtitttes— 3 g 
Common stock... 5,000,000 5,000,000 
Pref. 6% non-cum. 


bseribed "161. 
Funded debt. .--- 21,986, ‘600 20,429,000 


Real estate mtge-- 687.635 628,150 
aser’ d S-yr. non- 

nt. bear. notes. 142,008 219.008 
Coomant Nabilities 10.060 32.119 


Loans & notes pay. 400.000 1,550,000 








Accts. payable... 1,266,270 1,213,153 
Accr. int. & taxes. 646.381 612 
Retirement res’ve. 1 7 326 1,641,188 
Other reserves.... 143,014 216,110 
Surplus.........- 1,018,981 1,261,388 

TOM nececeen 48,422,875 47,123,879 
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Cincinnati & Suburban Bell Telephone Co.—‘Stock.— 
6 stockholders 

















on Feb. 19 increased the authorized capital stock, par 
$50" fromm ,000,000 to $50 000.000. The additional Sock will provide 
time aos by acing the Bayesd L —- ximatel ay $5.500.000 

will be spent in 1930 for construction, &c. sical stiosinn 8 
Telephone oper. revs. 810.380 "533 $9 877 04 $8 941. 081 $8'112:876 
Telephone oper.exps.-- 6,940,290 6.117.286 5.689.461 5.293.910 
- Net tel. sont. S rev..-- $3,440,543 $3,560,217 $3,241,620 $2,818,966 
Uneolt. ak heir akaser 69,468 53 ,967 48,300 . 396 
Taxes abiet to oper. 945, 912 968 807 985,612 829,218 
Operating income_.__. $2,425,163 $2,537,443 $2,207,708 $1,921,852 
Net non-oper. income ._ 179,682 93,115 35,036 ’ 60,750 
Gross income -_...... $2,604,845 $2,630,559 $2,242.744 $1,982,602 

ii ai pet woes 40,762 . 17 ,963 . 6,026 ° J 
Rents & miscellaneous - - 83,117 51,257 49,889 47 ,648 
Net income.._.....-. $2,480,966 $2,561,339 $2,186,828 $1,929,351 
Dividends... >= 1,979,411 1,814:461 1,649,511 1,466,232 
Other appropriations...  ______ OE cl eek 50,000 

Balence............ 1,555 7 23 ,81 ° 
Shs. com. stk. outst’g a ae z parsons na _ 
Earnings ra = 2 esha --- rte 3°62 $5.82 $5.97 $627 


Cleveland Electric Iluminating Co.—Rates Reduced.— 


company a ES: 25 announced its th volun 7? cpiurtion 


within 10 years. er new sched ° - 
A —_ ules filed with the O Com 


to its approval, residential and small tat con- 
ving estimated 


by the company at $800,000 a year. 
The new rates are 5c. a unit for the first 40 units used th, and 
for excess above 240 units.—V. 129, p. 3 ee aaa, 


Cleveland (Electric) Ry. aay ee Report .— 
Calendar Yi 1929. 





‘ears— 928. 927. 926. 
Gross earnings -._._.... $18,403,945 $18,272,040 $18,706,290 $18°002; 060 
Net earnings. ......... 2,718,318 J ‘326 ‘899.658 ‘688, 
Other income....._..._ Cri71 857 Cr275,707 7214,363 0Cr155,621 
Sinking fond aedastlon - "278.637 3 Oe 216 a — 
Interest fund deduction - i signa correo 163,132 136 868 

Balance, deficit _ ...-.- $833 ,449 $309,946 sur$303 449 $520,938 
—V. 129, p. 4137. 


Commonwealth Edison Co.-Changes in Personnel.— 


At the nization may ~ of <7 , Samuel ny wae made 
Ohairman of the com uel Insull Jr., hairman and Edward 
J. Doyle, formerly a Geavcdaens. as elected President. ellie 
were re-elected. 

The executive committee was increased from five to seven members by 
the election of Edward J. Doyle, Jobn H. Gulick and Samuel Insull Jr. 
James Simpson retired ype hd committee 

A finance committee of six members was also elected, iehuding. John H. 
Gulick Chai mairene) "Sine J. =a eranley Field, Martin J. Insull, 
Samuel nd Samuel Insull J . 130, p. 1273: 


aidibiseesaiil & Rttinnie Came-Oule ut.— 


The activity of — business in the territory served o subsidiaries 
“7 the peeve corporation is indicated by the increase in calen of electricity 


6 Out — aes outnye of the Ig ee & Poathers 
‘orp. cog ay 4 was 549,960,000 k.w , as compared w 
5 Pgh 000 k Ae enue oN 1939. Fis ag oy for the zope ended 
31 1930" paledn. F compared with 5,849,- 
that a0 9 wean . hrs. for 2 "months ae te "Jen. Es 1929, an increase of more 
Dn 


ut.—Gas output ‘of the 

ee 000 cubic feet, as compared 
Total output for 

c feet, an increase o 

of 520" —V. 130, p. 1273. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.—To Issue Additional 5% Preferred Stock.— 


The company has applies to the Maryland P. 8S. Commission for “yoy | 
= issue an additional 000 of series A 5% preferred stock to be sold 

customers. ‘The total Caibevinsd amount of this issue is $25. 000,000, 
of which $16,303,000 has already been issued.—V. 130, p. 971 


‘ Duke Power Co.—/Places Generating Station in itt 
Placing in commission of a huge new 150,000-h.p. steam generating 
station at River Bend, N.C., has been announced by this company, which 
contracted for one-half the output of the new a ae Fs + hy ” 
station at Mountain Island, C., capable of developing 90,800 h 
The New River Bend ry one of the largest steam plants intnted 
in the South, has a 50% greater capacity than any of the numerous — 
Bend plants heretofore owned or operated by the company. The River 
Bend plant increased by approximately one-sixth the facitities of the 
ogney and makes its total output in excess of 1,103,000 h 
“Phenomenal growth of industry in the Piedmont Castthens during 
the past few years is responsible for the enlarged ooue of the Duke 
wer Co.,’’ sayd the announcement. “Territory served by the company 
is now the ecunes textile centre in the United States, and ranks second 
to Grand Rapids, Mich., furniture manufacturing. Between 500 
and 600 textile mills, boasting more than 11,730,000 spindles, 90% = 
are carved by the Duke company, are located in the district 
average of more than two new industrial plants per week were swtabiished 
in the Piedmont Carolinas in 1929, records show. 


alendar Years 


be corporeon sd s pro ies in January was 
cubic feet in January 


earended Jan. 31 i930 exceeded 9,719,000,000 
more than 15% over the corresponding 


nye 5 End. 


Period— 19 1927. - a1 26. 
Operating revenue. -_-_-__ $4. 958: (839 $3,814,063 $3, rd 526 PS. oes. oe? 
Expenses and taxes___--_ 764,195 530,845 470 146,925 











Operating income._.. $3,342,644 93.288 219 $2,653 ,056 $883 ,941 
Miscell. interest revenue 95,341 2,541 66,629 586,650 
Total income... -- $3 437,985 $3. 395,760 $2,719,685 $1,470,591 
terest on bends... -_-_ 2,217,105 ‘000 «=. 2.220000 _~=Ssi1, ,500 
Other interest.......-- 325,989 2 oer 890 See ee 
Depreciation -.-......-- 74,563 558.611 Se. Reece 
Net income_____.... $320 327 $349 ,260 262,440 $46,091 
Consolidated Balance Sheet Dec. 31 1929. 
Assets— 
Plant, transmission lines, railroad and equipment, water rights, 
contracts, &c., $61 ,379,980; less reserve for depreciation, $1,- 9.083.000 
Investment in and advances to affil. company not consolidated _ 121 849 
Sinking fund balance in hands of trustee._____-____________- ‘0% 020 
Cee TT TT nn eoeeecceeceseccence aS 
Notes and accounts receivable.............-...-.--.------ 678 ,642 
i wewwaciodmennhmenme 00,11 
Te ae ee aD ae bneetneeareomanse $64,404,792 
‘ Liabtlities— 
Capital stock (210 ,000 shares of no par value) -_.........------ $21,000,000 
ist mtge. 6% 8s. f. gold bonds, inet oo ay 11966, outst’g_. 36,828,000 
s7ene 6% gold notes, due April 15 1932.-..-.-.........---_ x 4 
ee de cmmncocensenanonseos 1,771,505 
interest on bonds and notes_............--.------. 414,086 
Reserve yo tert ten inane ses pamonhewnse baw 99,102 
Reserves for casualties and insurance_............-....-.--- 13,980 
mye Ce ee nee peoeusdnanbneekenece 778,119 
See SERA eSReN RU EReSenesenewe $64,404,792 


“it ‘ies: p. 1553. 


Detroit & Port Huron Shore Line Ry-— Sale. —_— 
The a was cooly at public auction Jan. 27 to Roger I. Marquis and 
e a 3509 Ooo an for the bondholders’ 


were no other 
each bn the aap weee dn one i ot ie Rapid Ry. and the Port 
) City Electric Ry. Federal Judge Charlies C. Simmons ordered the 
sale on foreclosure of a mortgage. See also V. 129, p. 1439. 


Eastern Gas & Fuel Associates.—Larger Pr. Pref. Div. 
e directors 


have declared a quarterly dividend of $1. ! a share on the 
Pe ‘poederred stock, gy tg | with . 12% a share 
uarters. directors 


The _— dec 
$1. 50 a share on the 6 7 ak a 
April 1 to holders pe ® arch i5. a ‘129, DP. 2535, 


Eastern Texas Electric Co. (Del.) & Subs.—Earnings.— 








Calendar Years— 1929. 1928. 
BO EERSES ETERS RT lal eS SO a Ba $9.778,527 ,025 
Operating expenses and taxes__............ _-.- ,672, 4,762,523 
alncome from other sources................__.- Cr.36,456 Cr.102,097 
DT Moi hibittbenicdwadobiiccsaiksnadcwocs 357,045 1,230,856 
Interest and amortized charges. ......___..__.__ 549,249 509,332 

Oh a a ot i a ae eel teh miata aa $2,236,670 $1,624,473 
TS i a as sh tonic dicecdenares wtabaldbiaiadianin wre te 169.792 169,769 
IN iat Gobiinn doce indic enti enkihteardiiote aitean 982:700 717,973 

PN I ia A as sn si dn sie Hil ithaca Nae tian 1,084,178 731 


17 $736 

a Interest on funds for construction yee and dividends 
on securities of underlying companies held beid by the jain. —V. 128, p. 2627. 

Electric Bond & Share Co.—Loses Chilean Contract.— 

mor Francisco Lobos, director of the Electric Service 

onic tr has been dismissed , a dispatch from Sant states. 
separation decree was ordered by,, President Car Ibanez on the basis 
that he “overstepped his authority” in the committee a inted some time 
ago to draw up a new contract between the Compania Chilena de Eleetri- 
cldad (Electric Bond & Share Co. of New York) and the Chilean Govern- 
men 

This contract which was to nt the Electric Bond & Share Co., a con- 
cession for 90 years, during be 7 time the Chilean Government would be 
unable to exerc§se any ios ¢ f recapture was ready to become a law by 
President Ibanez repu ee it with = ventire age og & of the BF 
Compania Chilena de El owns an eas 
hydro-electric plants and tramways in yy Val raiso and and ot -~ 
has now expressed her willingness to consider fons on the alread 
a3 cones. to the better interest of the country, the dispatch adds 

p 


El Paso Electric menor: « % 

















- Calendar Years— oat fas $3, 30S. 36 92836271 
tion ee Re Ur ate 1, 1:444.079 1.428.984 
tercapeeoreammpn skater beet 191.926 182.774 
Pst idebiodmascdcéidindbenasbaw 282, 562 251,644 
NN 5 ec cid in ein dh i vihapate $1,505,619 $1,289,565 $1,134,868 
Income from other sources ---_...--- re eles 8,623 
ES DEEDS SCctndte bcdkedoracee $1,531,349 $1,289,565 $1,143,491 
Interest and amortization charges 333,115 "219.076 182,233 
Be ain 55 ih da calles ip si lahabnsd Sealab ten $1,248,234 $1,070,489 $961 ,257 
Prior earned surplus. -.........--..-. 778,564 T3A A417 768,999 
I IRs 4 hocénncccdccubann $2,026,798 $1,804,907 $1,730,258 
potrement Ostrich i we tsinb tbiasie tb ates 332. 362,500 350, 
ot direct charges................. 13.953 4.794 46,109 
Dividende-Prorerred PR iiiccudene 194 648 194,648 193 
CE COUT icin nicanchdbcinone ¥ ,400 406 
Earned surplus at end of year. ~~~. $1,021,768 $778,564 $734,417 


Consolidated Comparative Balance Sheet Dec. 31. 





1929. 1928. 1929. 1928. 
Assets— $ $s Liabilittes— $s & 
Plant & property..15,084,778 11,420,983 | Preferred stoek... 2,783,200 2,783,200 
CM cdutcaseuses 473,584 "292. 609 | Constit.Co.pf.stk. 257,074 ---.-.-. 
Notes receivable - . il ‘050 3,234 | Com. stk. (no par) .x2,951,676 2,950,976 
Accountsreceiv... 417,874 323,048 | Bonds. --_.....--- " ¥ 4,000, 
Materials & suppl. 219,636 213,384 | Accounts payable_ . 44, 
Prepayments. ---- 352,251 31,588 | Aceounts not yet 
Miscel. investm’ts. 15,333 15,328 | ELSES 282,098 273,934 
Special deposits _ __ ens. <::: satay Dividends declared 52,391 48,662 
< — disc .& Retirement reserve 1,866,678 1,631,127 
i ah tet diate 578,888 229,418 | Approp. res. for re- 
Unadjusted debits. 112,839 34,297 tirements--.--- > eee 
Contributions for 
extensions... .- 15,299 14,420 
Operating reserves 28,103 33,037 
Unadjusted eredits 10,466 5,869 
Total (each side) 17,353,416 12,563,889 | Earned surplus... 1,021,768 778,564 





x Represented by 58,050 shares of no par value.—V. 128, p. 1395. 


Federal Light & Traction eae = — 
Years End. Dec. 31— 1928. 
Gross earnings ------.-.-- $7,912,158 


Oper. & adm., exp-____ 4.855.288 4.506.716 
Est. Federal taxes... _-_ 204 ,000 180, 


926. 
87, O10. (040 $6. 623 ,587 
4,177,101 x 3,996,017 
180,000 











Total income----_-.-.-- $3,456,378 $3,225,442 $2,652,939 $2,627,570 
Interest and discount... 1,243,901 1,085,816 920,690 826,620 
Net income... ...---- $2,212,477 $2,139,626 $1,732,249 $1,800,950 
mee Ark. Ry. & Light 
pet ah Br 104,850 104,809 104,764 101,761 
Sprintic d Ry. & Light 
Co. pref. dividends - - _ 69,791 68,742 65,482 64,652 
New Mexico Power Co-- Pe: =Sveaaee Seka aoe 
rogers Light & Trac.— 
f. dividends (36) __ 236,244 236,244 236,244 6,244 
divs., cash. _($1.50)681,437 (80c)342,324(80c)335, 748 s0ey322. 648 
In common stock ____-- (60)272, ‘573 (60c) 269,092 (60c)251,811(60c)241,986 
Balance, surplus- - --__ $846, “ve ag? 118,415 $738,200 $833,660 
x Including estimated Federal ta 


The consolidated balance oe —y ‘of Dec. 31 1929 after eliminatin 
securities and accounts between companies, shows total! assets of ,664, 
of which plant, property, franchises, &c., are carried at $40,171,961. At the 
end of the year there were 39,374 preferred stock shares of no par value 
sepuers and 465,870 common of a par value of $15 each ~ 
, D. ad 


General Gas & Electric Corp.—Listing.— 

The New York Stock yn go pes authorized the listing on official 
notice of issuance for the ed for tig effecting a split-up of the respective 
shares Jyoti g 5 ae an ens: for dividends on common stock, 
Se 4 and common stock B and for other corporate purposés, as 
‘ollows: 

4,000,000 shares of new common stock, class A (no par) to provide for the 
cuspenge <5 of si ,000 shares of old common stock, class A, on the 


basis 
713,100 shares ¢ of ne #5 stock, class 4. to provide for the exchange 
of 


320 dividend | participations 
100,697 shares of new common s A to provide for the dividiends 
- . ane payable pom i “Togo, on the common stocks, class 
and c 
2,000,000 shares of its new common stock, class B (no par) oi  . for 
the exchange of 400,000 sha of old ir: 8 
on the basis of 5 for 1.—V. 0 p. 286, 1 


Gulf States Utilities = ent etoeiag 





See Western Public Service Co. (Md.) below.—V. 130, p. 286. 
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Illinois Northern Utilities Co.—Zarni 


a. 











ail s3ioa7e s3'f6r478 $3'305;500 $31078.754 
poe cag., Sones. Se... s3.102Te 3 at abate 
Rent of leased lines & ; : ‘ : 
a cveditaeavuginaieisiip 18,526 41,594 41,950 41,979 
Amort. of debt disc. & 
“etic rte ana 33,427 33,143 32,297 27,182 
Miscell. amortization _ __ 30,255 44,523 10,593 7,982 
Net income. ..._____ 1,071,765 $888,300 906,813 $828,73 
Previous surplus - - - - - - - $857" 1,124,466 $380 016 654,11 
Total Wiican $2.428,767 $2,012,766 $1,767,729 $1,482,855 
Preferred divid ie ae 228.409 ’ 225,219 . 223.401 
Junior pref. divid pee 58, 555 J ’ 
Common dividends. ~~. -_-_ 498 ,066 368,800 356 242 337,729 
Miscellaneous debits.... j$§9-..--. $<... wee. 3? Seeeen 
Surplus $1,605,585 $1,357,002 $1,124,466 $860,916 


Dec. 31_---.-- 
5 or mee $218,021 retirement reserve and $268,326 taxes.—V. 128, 





Pp 
Indianapolis Crawfordsville & Danville Electric Ry.— 
Earnings ‘al. Years— 1929. 1928. 1927. 1926. 
Total operating income. $230,129 $267 117 $300,742 $318,269 
Fede not exps. & taxes 239 369 284 ,942 294,518 304,330 
Ded ns from income 33,480 35,420 36,942 38,382 
Sinking fund -_-..._.._- é 24,080 22,558 21,118 
NS Ss Aa esas $68,739 $77 325 $53 .276 $45,561 


Indianapolis & Martinsville Rapid Transit Co.— 





Earnings.— 
Ca Years— 1929. 1928. 
op arenes ees 8150 83 
oe es -—--—--s- ee eo ee ee eee ’ ’ 
Deductions SORE ENE bn Cadi cndasubbnbace 38,000 38,000 
is iii i cS dn pig begin Ua esa ship Se hw das $44,788 $62,439 


Indianapolis & Northwestern Traction Co.— 
Catendar Years— 1929. 928. 1927. 1926. 
Total oper. income - - - -- $364 331 $411,387 $475,352 $510,732 
Sen: exps. & taxes 372,958 452,139 489 ,363 484,240 
ns from income 124,000 124,000 1 








24,000 124,000 
Deficit. ............ $132,627 164,753 138,010 $97,508 
—V. 128, p. 1396. . ' 
Indianapolis Street Railway Co.—Earnings.— 
Calendar Years— 1929. 1928. 1927. 1926. 
iinaee dom $5,044,818 $5,213,776 $5,414,671 $5,518,795 
ting expenses - - - - - 3,688,857 3,857,221 4,177,977 4,343,347 
iso midiin ened 640,03 663, x 630,939 
, RS ere eee 308,313 289,303 295,924 294,872 
Net income--.-.-.-.. 610 3,413 00,856 $249,636 
—V. 128. p. 1396. raed _ - 


Indiana Hydro-Electric Power Co.—IJncome Account.— 

















Year Ended Dec. 31— 1 ‘ > 
CONT U. . n cb cdo ndnnsscsdccwaccocee $720,220 $588,418 
Operating expenses (incl. charge for retirement) - - - 238,050 187 ,064 
sa bck een hans eek euemekunse 88,390 66,065 

PND. oc nctacdnapionmowonade $393 781 $335,289 
ke a i aocnpedeebabemeenee 7,508 4,075 

SNe ee si meabademe $401,289 39 364 
I i ee eaie 33 426 $398 300 
Interest on funded debt ........-.-.------------ 150,000 164,451 

Net income for the year. .......------.----...-- $217 ,863 $156,113 
Se eign kes wa kok eli tine mae 196,686 145,168 

TI a a a weeamaene $21,177 10,945 

NS BONE UE o.oo werent eee aan $44,981 12,303 

Condensed Balance Sheet. 

Assels— 1929. 1928. LAabtitttes— 1929. 1928. 
Investment - - - - _- $8,342,689 $8,219,471 | Capital stock ____.$5,600,500 $5,589,800 
Deferred charges.. 623,702 648.870 | Funded debt - --.. 3,000,000 3,000,000 
Current assets - - .- 119,044 102,932 | Current liabilities - 171,520 284,487 

Adv. from affil.cos 180,000 #£-...-. 
Ret. & other res... 88 ,433 84,683 
Tot. (each side) $9,085,434 $8,971,273 | Surplus.....-.... 44,982 12,303 


—V. 127, p. 3244. 
International Telephone & Telegraph Corp.—VForms 


London Unit.— 

The International Marine Radio Corp. has been organized in Great 
Britain by the International Telephone & Telegraph System to deal in 
and exploit telephone and telegraph apparatus in the United Kingdom 
and elsewhere. principally telephone equipment for use aboard ocean vessels. 

The company has been r tered as a private company with 60,000 
shares of £100 par value each, or a total capita] of about $30,000,000. 
The directors include seven Americans, six Britons, one Frenchman and 
one Canadian.—V. 130, p. 797. 


Keystone Telephone Co., Phila.—T7o Change Capitaliza- 


tion Proposes—New Issue of Debenture Notes— 
A special meeting of stockholders will be held April 28 to vote on a 
groveeel to convert and classify the capital stock which now consists of 
00,000 shares preference stock, no par value, and 50,000 shares of common 
stock, par $50, so that the same shall consist of 40,000 shares of preference 
stock, no par, and 50,000 shares of common, par $50. The stockholders 
will also vote on a proposal te increase the indebtedness of the corporation 
by issuing debenture notes to the amount of $5,000,000, yr such terms 
and conditions as the directors may hereafter authorize.—V. 129, p. 2857. 


Key System Transit Co.—Deposits, &c.— 

Subscriptions to Ist pref. stock of Key System Transit Co. under the 
reorganization plan totaled $3,995,825 on Feb. 14, against $3,500, 
required under the plan, according to A. J. Lundberg, President. Deposits 
of securities under the reorganization plan to close of business Feb. 14 follow: 


Deposit. otal. 
i a cin dinliaewie anna $6 592,500 95.56% 
ee: SOD Ts a. cokes an csuin aaeia 8,387 ,600 94.65 
COR GE Ce doen manna obs boas 1,862, 74.48 
I I a 5 0s ay on dec-on sk ninn to ico-ee gs bin abactn | 63.94 
a ud pein hemes i; 52.05 
aa ha hide abies abi 13,175 .58 


Kings County Lighting Co.—Earnings.— 














Calendar Years— 1929. 1928. 1927. 1926. 
Gross earnings - ~~ ------ $3,145,793 $3,145,839 $3,092,582 $3,085,180 ; 
Oper. exp., ordinary 

SNE, MO. wwe camsins 1,990,360 2,030,498 2,111,271 1,908,556 

Net operating income. $1,155,433 $1,115,341 $981,311 $1,176,624 | 
Other income--...------ 164,753 115,412 62,525 78,687 

Total income- ------- $1,320,186 $1,230,753 $1,043,836 $1,255,311 
Interest, BC. ..«c.<ss- 388,885 357 ,642 327 ,259 330,630 
Federal income tax- - - - - 102,592 104,801 94,085 127,189 

Balance fordividends. $828,709 $768,310 $622,492 $797 ,492 
Dividends paid - - - ----- 502,148 432,773 397,148 417,148 

Surplus afterdivs.... $326,561 $335 ,537 $225,344 $380 ,344 


—V. 128, p. 1726. 


Mid-West States Utilities Co.— Class A Stock Offered.— 


E. H. Ottman & Co., Inc., Chicago; Warren A. n & 
Co., Ine., Philadelphia; John P. Glendon Co., Detroit- 
Grand Rapids; De Fremery & Co., San cisco-Los 


Angeles, and John A. Kutz & Co., Seattle, are offering 


class A common stock (no par) . Price at the market. 
apagate oon this s' has been authorized by the Arkansas 


Data from Letter of Lon J. Jester, Vice-President of the Company. 


Company and its subsidiaries furnish electric power and service 
in important communities in several States. The perties comprise a 
modern el: genera, station containing two 2 k.w. steam operated 
turbo-generator units ha a oy age A of 40,000,000 k.w.h. per annum. 

Approximately 13,000, -w.h. per annum are supened to the Okla- 
homa Gas & Electric 947. The 
requirements of this latter company are co’ and {t now 


est 
The a properties constitute an ve 





a@ period . serving 55 communities and surrounding territories and 
an estimates popubation of 195,000. Properties in Illinois are 
to Rockford, Wisconsin north and northwest of Milwaukee, in 
south of Dallas and in western Arkansas. 
Capitalization— Authorized. Outstand’g. 
Class B common stock (no par)..-............- 100,000 shs. 100, shs. 
A common stock (no Bar) lal tae ere heh *150,000 shs. 48 shs. 
$% convertinte wuts meets. ape Daly 15 101 oid $1,200,000 $1,200,000 
ortgage r 
bonds, series A, due May 1 1943_-....-__- nat 1,000,000 1,000,000 
*48,000 shares of the class A stock are reserved for conversion of $1,200,- 


000 debenture bonds when, as and if issued. 
Class A Common Provisions.—Class A common stock is 
rave of §]-75 per anmum. payable Q--P., in priority to the elaas B common 
.75 per annum, payable Q.-F. e common 
stock. In each a lass A dividends are or set a 
dividends have been paid or set apart on the Se 2 ee at the 
rate of $1.75 per share, then the class A common shall share gee 4 
with the class B common stock on a share for share basis in all further 
dividends. Class A common stock is redeemable as a whole or in part 
at any time on 60 days’ notice at $55 per share. : 
Dividends and R .-—Directors have passed appropriate resolutions 
mmon stockholders, at their option, to apply quar- 
dividends of $1.75 per share per annum when and as d 
end ward the purchase of additional class A common stock a 


share. ° 
Iernings.—-Domectidases of the constituent properties for the. 
12 months ended Dec. 31 1920 aftes the financing, are as follows: 


E 


Gross earnings from all sources. ----.- Saabs nenbes ad Voki $930,119 
ting expenses, maintenance and xes (exclusive Federal . 
taxes), but excluding reserves.-..............---..----------- 575,628 
i.e ccdncdineuanetiadvebieathwdasdaddons aa onbedssaeie $354, 
PEGE WEEE. 0 nn ns cnccdadd adv deilln ddkuctavcededensenkeatawabe 150 
i a a a $203,971 


As shown above. balance is equal to $4.24 per share of dase 4 cst. stock. 
the New York Curb Exchange and Chicago Cur Exchange.—V.129, p.1910, 

National Power & Light Co.—Lehigh Coal & Navigation 
Co. Holds 13% of Stock.—See latter company under “Induse 
trials’’ below.—V. 129, p. 3473. 


Nebraska Electric Power Co.—Consolidation.— 
See Western Public Service Co. (Md.) below.—V. 128, p. 247. 


New England Telephone & Telegraph Co.—New 
Member of Executive Committee.— 

W. Cameron Forbes, a member of the executive committee, has been 
succeeded in that capacity by Victor M. Cutter, President of the United 
vr iso ‘ yaaa however, continues as a director of the company. 
—vV. .D. s 


New Jersey Bell Telephone Co.—JLarnings.— 




















Calendar Years— 1929. 1928. 
CONE PATE in ert ndncannectéoccsennnaes $48,907,496 $44,287,929 
OUSPAGIE GEDEROES. nc cnc cocssusdrcecccascope 33,558,998 30,416,369 

Net operating revenues. ......-.....--------- $15,348,497 $13,871,560 
Uncollectible operating revenues. _........----.-.- 298 ,152 9, 
Taxes assignable to operations. _..........------ 3,963,870 4,098,777 

Ce ns cabana ceenenschaddauuson $11,086,475 $9,563,025 
Net non-operating income. .......-.--.--------- 172,556 284,987 

I i ccc owas womwacm hikweee $11,259,030 $9,848,011 
Rent and miscellaneous deductions. _........-.-.- 683,275 732,187 
RNS a hae as bh ebnd damubaces DeRseeEeO ne 1,237,671 1,683,558 
Balance net income.............----i----.---- $9, °8.084 $7,432,266 
UR GEE cp wncnabindanncuctasbsbbcans 8,031,616 6,431,616 

Balance for corporate surplus. .-..-..-.-.------- $1,306,468 $1,000,650 

Balance Sheet December 31 1929. 

Assets— TAahtlittes— 

Pe CO nciskonucces $170,615,154 | Common stock. .....-..--.- $100,395,200 
Other permanent investm’ts 433,629 | Long term debt..-.....--- 28,903,651 
Cash & deposits.......-..- 1,609,964] Accounts payable...--.-..-- 3,168,490 
Bills receivable........-.. 2,131|Subser. deposits & service ? 
Accounts receivable------- 4,278,718 billed in advance. -.------ 810,278 
Materials & supplies. .--.--- 1,374,539 | Accrued liabilities not due -- 1,491,720 
Accrued income not due-..-.- 8,260} Deferred credit items... -- 130,901 
Deterred debit items---.---- 788,181 | Fixed capital reserves... -.-.- 33,103,973 

Corporate surplus unapprop. 11,106,362 

SO knctsndcuckamdane a $179,110,576 DG. inccdevnsnannwscen $179,110,576 
—V. 130, p. 467. 

New York Edison Co.— Meters in Operation.— . 


Of the 2,188,121 meters on the lines of the New York Edison Co., 
Brookyin Edison Co., United Electric Light & Power Co., New York & 
ueens Electric Light & Power Co., and the Yonkers Electric Light & 
ower Co., 310,017 were tested in 1929, and only 694 were found to be 
operating fast, or to the disadvantage of the consumers, President Matthew 
§. Sloan announced. A total of 302,231 were operating accurately, 
ing to prescribed legal standards, and 7,019 were slow, or registering to 
the disadvantage of the companies, the tests showed. The tests were 
made under four classifications—periodic, or as prescribed by law; office; 
complaints made by consumers directly to the companies; complaints 
e by consumers directly to the Public Service Commission. ’ 
Of the total of 2,188,121 consumers, only 393 complained directly 





| that a 
| standard, 
, the Spsventage of the companies, and that 12,101 were 


to the Public Service Commission that they thought their meters were 
inaccurate. The tests showed that only two were tering fast, or- 
to the disadvantage of the consumers, 13 were slow, or to the disadvan 


| of the companies, and 378 were operating accureatly according to the 


prescribed legal standards. 

{n addition to the 393 complaints to the Public Service Comanionion, 
12,603 consumers complained ectly to the companies. The tests show 
84 of these 12,603 meters were recording fzster than the legal 
or against the consumer, that 418 were recording slow, or to 


correctly. ‘ 
These figures, Mr. Sloan pointed out, do not apply to meters in build- 
ings where sub-metering + iced, as the companies and the pubis 
Service Commission do not have control over such meters. ‘ 
The gain in number of meters on the New York Edison —. in 1929 
was 68,485. The test gain was in Brooklyn, with 23,619. In eens 
the increase was 20.550, in Yonkers 2,921 and in Manhattan and 


” 95. 


ronx 
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The increase in meters is not an accruate index to h in co ted ‘for additional dése. A common nade and uests s that the dividend be paid 
areas like Manhattan, where several six-story buildings contai a | in cash, certificates for class A common ee oe eae ae? non-dividend bearing 

mber - meters may be replaced by a i with fewer meters | scrip certificates therefore will be issued holder of clots A A 

t yg 20-4 og re, doe: Sloan said. mney common stock entitled to the Apr. 1 dividend - 130, p. 137. 
new to t aes e curren predecessors on the 
eam sites dings 36 130, p. 621. Public Service Coordinated Sicsecie-Ordee Buses. 

* This company, it is announced, is to add 180 more gas-electric coaches 

New York & ar Electric Light & Power Co.— | to its fiecet, bringing its total to more than 1,400 of thie ty pe type of unit. The 

Larger Common Dividend.— electric generators and motors for the buses, —- will used for city 
service, are being supplied by the General Electric Co. 

The directors have declared a ary 4 dividend of $1.50 a share on the The company recently placed orders fi i buses, the largest 
Syeeien Weds. compared whe 27 36¢.8 here ow quarters, payable | nber ever purchased by it at one time, ‘They will be used for new 
March 14 to helders of record Feb. 28.—V. 129, 9. Wes ess, extensions and spinotniite —— the company’s terri 

New York State Rys.—Another Committee for Bonds of | Im the orders are 211 of the gas-electric drive type to be used for city 
T. t Ry. 1st M 5 service and 170 gas mechanical for su routes he orders 
Syracuse Rapid Transit st Mige. 58.— will competes. four makes of buses—Y , Whites, American Car & 
& In 7 issue of Feb. 5, p. as. 3, 4 was announced that a protective com- | Fou and Mack. 
mittee, of which Charies'C. is Chairman, had been formed to protect The will be superior to an bought by the company and will 
the interests of the Syracuse Mopia Transit Ry. ist mtge. 5s. The follow- conform to the latest made sta of the manufacturers with 
ing committee has also been formed for the same purpose. Holders of the | to appearance, comfort, safety devices and performance, the an- 
bonds are requested to de t their bonds with the depositary, the Penna. | nouncement says.—V. 130, p. 1275. 
Co. for Insurances on Lives & Granting Annuities, Philadelphia. Pa. 
Pe ay ped Y% a mag f amser reag 5 tens (Pen. Girard - St. Louis shy he Co.— May Sell Plants.— iene 
ves & Granting Annuities), Jonzthan } teere - a ‘rus A dispatch from 8t is, Mo., sta that the company is consid 
1), William: 5. Evans (V.-Pres. Fire Assn. of ype ie . Neff (V .-Pres. | the sale of its power generat: sikene one cnetotionn be is Union Elec- 
ty-vhiladelphia Trust Co.), Sifford Pearre a res. ew Amsterdam | tric Light & Power Co. of St. in order to secure money to reduce its 
it E.20-)-, wane. oe ‘& anna Sy hf yy — $9,844,663 ones bank loan. The company expects to aoa 3 —. 
ah a.; L. J. Olar ec., Penna. Co. a nu 8., 3. ,000 and 000,000 from th perties .— 
Philadelphia.—V. 130, p. 1274. 3 e sale of these pro 
Northern States Power Co.—WNoies Called.— Savannah Electric & Power Co.—Earnings.— 
The gompesy gg me foe podeanpeien on. on May 1 ae ie 102 and pat tas. pe. ape Calendar Years— 1929. 1928. 1927. 
no ue Nov ea 
Giilccnty rast Gon’ teusteo 140 Brosdwap N'Y, Ony  V 130, p. 799. Soweting ehpemen.... Ghee Thee Tish "3 33. 708 

Pacific Lighting Corp.—Rights, &c.— Taxes - 197 ,838 181.370 184,479 148,222 
Walser ond’ Biodges, Yad. voend 40 utter Cap ectaman mecipolders, of a ee aC0i8 _48.018 308.00 

6 an get nc., vot to offer the common olaers 0 Balance z $585 819 $543 482 74 300 $468, 929 
cocoa March 15 the Sg to subscribe to one share of new stock at $50 a Anam : .” ’ 

payable May 1 for each ten shares held. Stockholders will be Prior earned surplus.... —_ 157,854 ; 140,093 130,311 
en e option 0 e Payments, th on € amoun ue 
a 1 and the balance Aug. 1. There are now outstanding 1.461.834 Suber... Maan Sea Se Oe 
Se cee eee eee. Net direct debits ------ 3245 oB'473 Cr 1.808 214 
soThe ob dy hting Corp., through its subsidiaries, Los Angeles Gas & | niv. on deb. stock 140'202 139'750 133°402 797 
4,Co gt (Cotintles as C 2 Fd California, a Divs. on pr fa.” 000 é oF O00 yh 44 
. an ers, does practically the en gas tock... . . z r 
ryt Caloris loceeieite Los Kageles, and also serves a large part Divs. on com. s ay fs id 53,334 53,334 20.00 Ss ------ 
ngeles 6 
the 123 months’ ended F tie 31 1929, the Pacific Lighting Corp. ree mai Ee- 31. $236,893 $157 854 $145,930 $140,093 
re ere, oe Seo es in Oe eae, Ove tl sierra Pacific El hows 
on common s : . Ine e annua yee oni 
. one Be: geome uired d g the year, th he balance available Fn me he rate ectric Co., Reno, nee. aie 
£0. Sie dee 5. et i er share on the average amount of com. Total gross earnings. .......................-- $1,434,722 $1,384,751 
outstanding 130, p. 1107. Operating CDG sieve thedvaddbbhsstas. «vena 2.5 463.264 
Pacific Tele lephone & Tele aph Co.—Rig his. m ne nhnety <nhenmnbdes eoweweinivne ~~ aie Boy 
This com ‘ers to ite stockholders additio: ares me CUNO © Oe as eee ee eer ‘ay 7 
tc prom ag subscription at t par, $1 $100 0, per share, as follows interest and amortization charges.......-._----- 71,822 56,748 
Rimes Pearce BI ier cdditionel ‘comune bee i” th te cuportion | »Balance 538,276 $594,509 
‘ore ‘or onal common re © Mele ed meee ee ee ene rt . 
share of new stock for each two shares of preferred and (or) c or) common | Prior earned surplus-.--~--..--.--------------- __ 1,647,545 1,532,325 
Certificates of stock will be issued only for : 

Pa, ite under meng Seay ae be made to Geo. J. Petty. Tr Treasurer, FE Br a tenn car eee Kp nara $2, ps Ser th =. poe 
$90, or plompomery © San Francisco, Gait. or to Bankers Trust en mee MRM Sco ec ce 20 607 1.290 
Joy; 16 Wall St we ‘Oity. Subscribers | cor shares See Tee | Petes GVMENER........-.5-3---20--2---2- 210,000 210,000 

2 an e options in paymen ereof: in. ME eae ee ee ee eae ’ 
hont to be made in full ‘ore the close o business on Marc Be 1950. Common dividends. --.---....---------------- 160,000 168,000 
; —Payment for shares to e in three ins en Z Earned surplus $1.695.214  $1.647.545 
a or wenece March 31, $30 on er before June 30, and $40 on or before . “TLE > AR one ARS Cottage de hades OF wows . ai 
30. tion 3.—Subscribers who have paid’ the installment due Consolidated Comparative Balance Sheet Dec. 31. 

March 31 1 will be mitted to pay the two installments 1929. 1928. 1929. 1928. 
on June 30 1920.—V. 1 - 1275. Pe a se 200 ie $ en ana $ ~ = 

t rt; ~--*8,335,: d A 
Sees fogs Gas s Light & Coke Co.—-Changes in Personnel.— | Gash-- 212-682 "129,372 | Subser. tocom stk. 8480 
has been elected Chairman; Samuel as | Jr., as Vice- | Accts. receivable. _ 100, 512 165,580|6% preferred stock 3,500,000 3,500,000 
7 F. Mitchell, President, and Robert B. Harper, as ; Materials & supp. 86,800 79,823| Bonds.....______ 450,000 592,000 
dent. he other te officers were Prepayments -_-.__- 10,302 5,537 | Coup. notes 56,'29 -....- 400,000 
t the annual meeting, the as increased from five to seven | Subser. to cap. stk. ce era Notes payable... 1,205,000 680,000 
with the addition of Raward ¥ yr Swift and Samuel Insull Jr.— | Misc. investments 11,220 14,471 | Accounts payable _ 52,799 42,371 
Vv. 130, p. 791. seine gee 169,253 288,673 fou not yet due. ' ign : 4 s 

. rt , , 
Puget Sound peter = Light Co. (& Subs.).—Harnings | “disc & expense. __.__- \eerl Agpree. sameve tor 

Calendar Years— 1928 1927. 1926. Unadjusted debits 12,691 11,998 ‘ ao ag ay ey re 90.981 

) mings -.-....... $16, Er 636 $15,141 396 $14,925,482 $13,533,748 ontrib. for exten , : 
Opeitine expeiioes prataiee 9,101,18 7,633 ,7 7,386,968 6,888,389 — | Unadjusted credits 99,980 97,546 
tl oh hp ea AE aml A 798, ot 825. 1,177,698 a Total(each side) 16,664,156 16,247,554! Earned surplus... 1 08, 214 1,647,545 

Net $6.475.673 $6682.46 $6.360.815 $5.710.249 x Represented by 88,384 shares of no par value.—V. 129, p. 4140. 
Other income....-_---- ‘670,048 ‘513528 507,042 548,692 Southern California Telephone Co.—<Siock Increased .— 

The Sneny has filed a notice with the Secre of State at Sacra- 

Total income - ------ $7,145,720 $7,195,774 $6,867,857 $6,267,941 | mento, Calif., of an increase of its capital stock from $75,000,000 to $100,- 
int, and amortization.-. 3.125.277 %.075.201 3.349.626 3,306,763 000.—V. 128, p. 4005. 

iat tae 0 ne ---- $4,020,443 $4,120,573 $3.518.230 $2,961,178 Sentheis Cities Utilities Co.—Cusiomers Increased.— 

ends... A ° F A An increase of over 111% during 1929 in the total number of electric, 
divid ---- 1,969,352 1,577,796 1,298,635 1,112,243 pas and water customers serv ed by its s is reported by this company 
m dividends - -- -. ie: athese ‘aemben ($1)202,829 announcing the regular quarterly di vidend on ite ite $¢ rie ti 
he total num of customers served on was 
RES ae $689,800 $1,956,521 $1,520,067 $947,149 | as compared with 55,526 at the ning of last year and 101,101 on Jui 36 
non i -. ty pa rn — x io President ry oy Whetstone t 7 @ Increase iat ~~ 
partly posure lopment o ae easvineer ouree t principally 

Go ear) tet aodione $7.41 $9.65 $7.49 $5.66 | the geveiep ditional public utility properties. Acquisitions 

— DP. me a a iit pa which f followed. the sale ee One of ee pyerems's T = Rroperties 
‘omparative Consolidat nce Sheet Dec. 31. onee more than e business 0) e e uar 

Assets— 1929. 1928 Liabilities— 42. 1928 Cevieand, of Sh ES Ret ease oe ee Se a Pe stock has been 
Pro lant, : : y yable March 1 Ft 1930 to holders of Feb. 17 1930.—V. 

perty, p Nd onan 56,243,500 55,405,500 od, Pay 

Ge. -------104,920,087 94,631,359| Coupon notes. 4,350,000 4.350. 129, D. 

und Electric Accte payne. 14a4'800 =o -aag | _ Spring Valley Water Co.—$77 Distribution Authorized— 
Ry. & const. Acts.not yet due 1,542,538 1,414,657 | Stockholders To Be Paid in Full.— 

es... 4,966,467 6,144,978] Divs.deciared.. 832,638 9, The stockholders at the annual meeting voted to Ginteionte $77 a share 
of Seattle Retire. reserve.. 5,428,738 4,885, of the assets on or about March 10 1930. When the proceeds of other 

Ry. bonds 8,336,000 9,169,000) Approp. res. for liquid assets are available a second distribution wiil Pe mundo. 
Dibeiee 897,730 523,699) retirements -- Ae. Seems e stockholders also voted to reduce the par value of the stock from 
Sie leca ins 1,625,399 7,030,131} Acer. depr.-road $100 r share to $20 a share. The same number of shares, 280,000, will 

rece 124, 115,132} & equip__._. 636,954 553,525 | be outstanding. 

Accts.recelvable 3,322, 3,021, Opera. reserves. 100,976 388 President 8. P. Eastman said that the net balance from the sale price 
Materials & sup 1,125,408  1,006,006| Unadjusted cred 44,788 41,937 | of the properties to the City of San Francisco, Calif., after payment of 
ents... 278,768 434,690 | Prior pref., pfd., bonds, collateral trust notes and interest, was ia round figures $15,500,000, 
funds.. 3,879,972 5,607,352] junior pfd. ‘.. ot $55.35 a share. he from the sale of investment securities 

- 2,662 406,959} com. stk with accrued interest and cash on hand amounted to $21.79 a share, making 
. Par).......- -bB8, 271,715 59,354,225 | total cash available as of March 3 1920 $21,600,000, or $77 ashare. The 

Soe. Ee mee hee Earned surplus. 2,533,331 3,010,879 | current assets remaining after this distribution. including merugpge ane 

mired secs 88.100 —-86,100| Tot. (ea. side) 182,286,505 130,482,563 ee ee ee ee arene © 

a Includes securities of Puget Sound Power & owned and held The land remaining in the ownership of the soctneides has been ap- 

sale by Puget Sound Power & Light Securities oR ay pe dy raised at $6,500,000, or $23.50 a share. This will be sold and as money 
000 s $5 -, 256,000 shares of $6 pref., 300,000 shares of received from such sales a distribution will be made to the stockholders 
8,000 and 202,829 common of par valu c Repre- | until all properties are sold and the 7, Se 7 are paid in full. 
oF 8 110,000 shares $5 prior , 255,000 shares of $6 pref., 300,000 All bonds, to amount of $22,000,000, will be eemed Nov. 1 1930 
~ F aena pref. and 829 common of no par value. | and all collateral trust notes, to the amount of $1,450,000, will be redeemed 
—V. 130, Aa 


Peoples Light & Power Corp.—Class A Pividends.— 
e directors on Feb. 17 declared a quarterly dividend of 60c. 
on t ‘the A common stock for mel Period 


per s 
class March 31 1930, Payable 
. 1 to holders of record M 


A similar distribution was made in 


uary 
Holders of class A common stock may apply this dividend to the purchase 
of adgitio ional shares of class A common Boe 5 at the rate of 1-5tth of a share 
share held, this being at the rate of $30 per share for additional stock 
q The class A common stock is now selling on th eN. Y. Curb Ex- 
6 and on the Chicago Stock Exchange a 
L. McDaniel says: ““Unless ad 


5 pepren. $32.50 ‘per share. 
D. on or before Mar. 18 
198 30 that the stockholder does not elect to exercise the right to subscribe 


| May 1 1930.—V. 130, p. 468. 


Standard Gas & Electric Co.—Construction 
Totaling $60,000,000 Recommended .— 
woe, eters of — | com pare an fhe have recommended for approval by the 


Budget 


f directors 0 anpeume a construction budget for 1930 

a 700: 213. O48. aan to lford ee. Vice- resident e 
charge of operation of the Engineering rp 
‘is 0.442, e19 is for the completion of construction 

1930, ond approximately $9,712,178 will be 


is a total of 130,200 kilowatts of 
major 


the amount indicated 
work ~_~ = to ‘Jan. 
Sue new bus’ 


ed fi 
cluded ir in ry 1930 construction bud: 


generating capacity scheduled for completion during the year. The 














jects and the dates on which t are expected to d Se enone, Bowe. th wil noe De lene before cubstante’ ptttlons wil he 
1930 are: the James H. Reed anal Duquesne Light Co. at Pittsburgh, uired; in fact, plans for future extensions are opeeds Pe ng yon 
60,000 kilowatts capacity, August 1 ; Oklahoma Gas & E Co.'s n Clinton, Iowa, the Interstate Power Co. is finishing a 
Isle station, 30,000 kilowatts, Sept.1; Granite Falls station of Northern | plant to prepare coke for the market in connection with the qae fae, plant 
States Power Co., 20,000 kilowatts, Nov. 1; and the 10,000 kilowatts addi- a oe wer there last year. The initial capacity of this plant 1 
tion to the Coos Bay station of Mountain States Power Co July 1. be 50 , and it be increased as the demands make it agg 

Scheduled also for com in the Fall of this year are the installations ie Du ue a of capacity nearing poe be ey 
of 3,000 kilowatts and Soph gon FF RG, BL is only the See ee ena oe cece ae. Cee 

’ en respectively of aang Bg oo pniae — 4 °500 == pe a Le necessary for nos the high 
kilowatts o —— capacity Dells 
division of that com » System's Central States’ Utilities 
com 


include the erection ofl 
oon Wee Poe blic Service Corp., the 


ive su 

tions by Duquesne Light Co. at at Pittsburgh. and the enlargement North- 

ern States Power Co. of a =, of its electrical substations. oma 

Gas & Electric Co. will constru in Oklahoma City and 

will work on the coumruction of a 66 kilovolt distribution power loo» 
Oklahoma City with T 


he 
construction on expenditures 
, AY directors of subsidiary co: oes ae ee os ti when the 
of Standard Gas & Electric Com in Chicago.—V. 130, p. 1276 


Terre Haute a & Eastern Trac. Co.—Earns.— 




















Calendar Years— 1928. 1927. 1926. 
Gross earnings -__...._. $5'050.541 $4.53: 184 $5,674,386 ee tr yet 
Oper. expenses & taxes.. 3,739,314 4,119,917 4,629,231 4,618,040 

et -eecesccee . ry , ’ 1 
R oh on pete ag $1,311,227 $1,002,267 $1,045,155 $1,050,513 

subsid. salen 656,403 644,884 643.273 637 ,073 
8 funds—sub. cos_ 63, 51,958 50,704 49,558 
Int. on * ind z &. se 8 246,360 250,787 255,648 259,177 

nD 

& E. bonds. ........_ 185,315 180.889 176,026 172,498 

Balance, deficit... ._sur. $159,567 126,251 0,496 7.792 
—V. 129, p. 2072. ° ’ ” 7 

Terre Haute Traction & Light Co.—Income Account.— 

Calendar Year. 928. 1927. 1926. 
Total operating fovenee. $2. 996, 996.194 $2. 849,982 $2,.863.408 $2,847,537 
Total o} Deductions trom & taxes. + 884 2,025,359 2,066,873 

from income 1998 668 417 ‘876 262,705 267 600 

iets sdsirentndaliad 37 562 27 ‘878 28,146 28,440 

sone pe prone $602,453 $440,343 7 $484,624 
—¥. 128, p. 1398 emer 

Texas Electric Ry.— Earnings.— 
wun”... $1 364316 $1/921.057 $165,000 $2.036.860 
Op. exp., taxes & mains- 1.247.152 1,187,294 1,189 ett 1,360,119 

ee a mea $617,664 $633,762 $675,620 $676,741 
Add tne on deps., &c. . . 1,491 4,696 2,063 1,854 

Total net carnings. .... $619,155 $638 459 77 683 78,595 
Divs. on 7% = Areroe am 417, 417,877 a tte "127 82 
Di Ze Trae Co. ecoccer2re #8} 8©584#®£°°°8° @#&3&# ##seeee ve 

bds. p pur. for ag fund 21,234 ee. «2 ease 9h Sas 
Res. for renewals, &c_ __ 100,000 100,000 104,566 100.000 
Misc. debits & credits. _- 533 Dr50,732 Cri7,205 Cr8,814 

- Balance, surplus_-_ 79,522 9,650 171,151 129,628 
—V 128 p, 4 g $4 $171,15 $129.6 


Twin City Rapid Transit Co.—To Pay Common Divi- 
dends Semi-Annually Instead of Quarterly, as Heretofore.— 
The directors have declared the regular quarterly dividend of di 
share on the pref. stock, payable — 1 to holders oe record Marc 
The directors ‘te declare , common dividends 
uarterly. The last payment on the issue was a quar- 
a share on Jan. 2.—V. 130, p. 1276 


Union Street Ry., New Bedford, Mase—-Barns 
Calendar 


Years— 1929. 1928. 927. 3 
Gross earns. from oper.. $1,283,222 $1,286,624 $1'493.337 $11376:448 
1,255,327 1,237,215 


Rees ing expenses ki i 118 = 1,165,964 
iscell. income (int.)- .~ Cri ,361 


hereafter instead o 
terly distribution Ort 


-<<<--< 











‘ 11.251 11,370 Cr1,221 
Interest charges__._____ 16,180 12.46 (252 4,832 
NG sg osha ck gn came, 61.059 58.713 74.689 84,121 
Net income__.___... $87 ,223 $50,733 150,438 $144,502 
Dividends. _.________- 48.750 73,125 (las 280 (6)146,250 
Balance, surplus --_ ___ 3 def$22,391 188  def$1,748 
Previous NE ds weg bi4a52 619,138 eis'479 618,927 
Adjust. of accts., &c___- Cr18,085 Dr528 Dr1,701 
Credit balance Dec.31 $653,388 14,832 19,138 15,47 
Shares of capital stock si “ - ¢ 
outstanding (par$100) «24,375 24,375 24.375 24.378 | 979. 
magne, per st. , SP. stock $3.58 $2.08 $6.17 $5.93 


United Gas Co.—Further Expansion.— 
The company ba has added to ite wide interests in Southwest by 


acquiring 

from the William F. M n interests of San Antonio, Tex., the woo 
of the Gulf Coast Pipe Co. and the Morgan Oil Corp. , at a purchase 
price of $3,500,000. The Gulf Coast company has a 6-in. and eine oil line 
from the eee field to Tidowase, Terminal, Portaransas, 32 

miles away. The M en 4 eee has 2,500 acres of leases at Refugio 


tion 
uces 7,500 bbis. of oil daily.—V. 130, p. 800. 


Utah Power & Light Co.—Listing.— 


The New York Stock Exchange has authorized the listing of $4, 
000,000 additional 30-year lst mortgage 5% _— bonds (American series 
due Feb. 1 1944, making the total enone of such bonds applied for $37,- 
347,000. See offering in V. 130, p. 1116. 


Utilities Power & Light Corp.—Ezpansion, &c.—The 


corporation in a review of its expansion program for 1930 
says in brief: 


This corporation is entering on the most important construction pro- 
gram it has so far undértaken 

In Indianapolis the first unit of a great super power plant of 140,000 
kilowatt ca) ty is under construction. 

In New Jersey, on the Raritan River, the f.rst unit of a second super- 
power plant of 180,000 kilowatt ultimate capacity is under construction 

pod will be be completed this year. 

“= more than 70 years the Laclede Gas Light Co. has grown and 

pered in St. Louis under a ual franchise. These 70 years have 
Been a period of steady expansion, but never at a more rapid rate than 

t. In St. Louis a huge 10,000,000 cubic feet gas holder will be 
ed in March of this year. This great reservoir is being connected 
high-pressure belt line which circles the city and insures 
unfailing supply of gas to the customers of the company. 

"The Interstate Power group of properties, centering ubuque, Iowa, 
serves over 400 communities in one of the richest agricultural regions 
in the world. ‘To meet the requirements of a ulation able to command 
the conveniences of modern life, the Interstate vor S Co. has had a con- 
tinual program of construction. More than 2,000 miles of high-tension 
panel me 5 lines have been built to unite the 13 bydre-slecire Slomes 
and the larger coon lants of the company into a saberpewer system. 
Last year a 15, owatt unit was put in operation in the Dubuque 
plant. Although this turbine is doing more work than e horses 





and natural in mid-western southwestern Sta Its future for 
many years in the natural gas field has recently been insured 4 
on acreages of gas lands. In the Vaocerte field, it has under 


6 energy of the pawn En pe of the N' 
ting homes and running 
brought to the St. Louis “Gistrict from the 
Louisiana and distributed to a few 
oem * consumers hoveser, v= 


be served , @ new su 
Utilities Power 


me the natural gas vate, is about to 


supplying gas to *Poplar dustry, = Mo. blr fhe ne city of about 12, 000 


tants. A number of ad 1 will be su 
nathin a few months. ditional towns — we 


In the eastern pees « eS 
age 9 i wow weer 
requ gus et in bene constract 


aoe plant for producing 
gas by a about 800.000 cu feet day. At Derby, a four-story 
ild is erected for the Derby Gas & Electric 

In Moncton, New Brunswick, a new compressor station for natural gas, 
- & capacity of 4,000,000 cubic feet per day, has recently been com- 


t 

ae Bri LM ey ~—, are Bey nw exclusively in the production an 

Se come ere. pe o Texete in an area of over 10,000 square 
mules, most of w is ae, 00 miles of London. E 
improvements are ea made in all the territory served. The plans call 
for an expenditure of $50,000,000 within the next four years on power 
plants, transmission lines, and | a aa systems. 
. controls eight companies which are 

of which are the rat, Louis Gas x 
ore - “agamed Trust, the Electric Building 


Gas & Coke ny a pig iron, coke, and by- 
ucts, and electric energy at _ produces at Granite City, 1h nerem the 
omen t. Ite operations are closel 


& Jede Poase % ies <o. Co. 
operations is sold, part he Lacl 
electric jompene co ee Unnee Tower & PLE. 
from the lean gas e 
furnaces as fuel nerEY wh mn operating, the Hans. and the remainder 
~ Hd the river to the Laclede Power & Light Co. ae ole and 
The o ons of the Utilities Elkhorn Coal Co., whose mines in south- 
eastern tucky have a capacity of 10,000 tons per day, are 
with a number of the other major subsidiaries of the Seebems. It supplies 
coal, d epee the market, to the extent of papecete of thousands 
consumers a | Indiana eis teak Power a p ishe Co., 
Coke Corp., he Lacl 
Operations of Utilities eur & Light Cor 
Over 72% of the gross a of the Utilities 
come from the sale of electric energy and nearly 24% pages and the sale of 
a total of 96% coming from ‘the two industries which in —_ _ 
and growth over a long period of years have 
— Moreover, the territories served in 


of tons to su 
the St. Louis Ges 


“oe 
ower & “ieht System 


phen nwo 
clude oma of the Sen 
peseeeems in the eww = States—the large cities of St. Louis and 
Indianapolis gerteulsarel and industrial areas in Illinois, Iowa, Wisconsin 
North Dakota, South Dakota, Nebraska: and cities and 
ens districts in Connecticut, New Jersey. and New Brunswick. 
Moreover, the aw subsidiaries provide electrizal service in 137 com-. 
—— in England and Scovland, including parts of Birmingham and 
Although By Utilities Power & . a System has taken over mony 
properties and ¢ and operates in a wide t has steadily raised the h 
ge of the service it renders, and ue — ‘Soatinualty improved its operations. 
the 12 mouthe ended 30 1928 the net income available for 
stock divid amounted to 8. a of che gross revenues: while for the 12 
months ended Sept. 30 1929 the net had increased to 10.5% of gross revenues 
For the 12 months ended Sept. 30 1929 as compared with the preceding 
2 months the Interstate Power Co. saroves its operating ratio nearly 
Laclede Power & i ht Co., 2%; Newport Electric Cort: 7%: Derby 
pao & Electric Corp., ‘Eastern New J Power Co ki 
As would be e 4 these improvements in operating oo See 
the net income available for dividends after all deductions is increasing 
oven more rapidly than the gross revenues. The following table shows 


the increases gross revenues and net income. Na 
70.3% 
t.30 1929 over Sept.3 928 2. 125.8 
Stocks of Utilities Power & Light Corp. 
The stocks of the b y- ties ope & Light Corp. are of four classes: 


preferred stock, class A , Class B stock (represented by voting trust 
ereificates), and commo: 


stock. 
ed stock, of "which 162,534 shares were outstands 


preferr on Dec. 31 
1929, "= paid dividends (cumulative) quarterly at the rate of 7% per year 


on par value of $100 per 


he class A stock, Por Cee 1,350,831 no-par shares were outstanding 

on Dec. 31 1929, is paid dividends juarterly at the rate of $2 per share 

per yes year or, at the option of the holder, at the rate of 10% per year in 
ass A stock. 

After class A stock in any calendar year has been paid dividends at the 
rate of $2 per share (or provision has - made for the payment of such 
dividends), then the class B stock and the common stock combined are 
entitled to dividends to an te amount equal to the amount paid in 
dividends to class A sek. In these dividends, the class B stock and 
the common stock receive equal amounts share, payable in cash or, 
at the option of the holder. in common s 

If any further d dividends are paid in any calendar year after the class A 
stock has 2 $2 per are and after the class B stock and the common 
stock combined have received dividends equal! in the aggregate to the divi- 
dends paid on class A stock, hea the class A stock shall receive, of these 
additional dividends, the same amount in the aggregate as class B 
and common stock combined, and the class B stock and the commen stock 
shall receive the same amount ~ share. On Dec. 31 1929 there were 
1,167 464 no-par shares of class © ng outstanding and 1,630,080 no-par 
shares of common stock outetand 

Class A stock traded in on Mom York and Chicago Stock Exchanges. 
Class B common stock traded in on New York Curb and Chicago Stock 
Exchange.—V. 129, p. 4141. 


Western Public Service Co. (Colo.).—Successor.— 
See Western Public Service Co. (Md.) below.—V. 128, p. 1398. 


Virginia Electric & Power ee ee — 
Calendar Years— 














1928. 1927. 
Total gross earnings. ............-. $17, oat ‘490 $16,244, ‘501 $15,471,570 
Operalion expenses = 22222222222 stm ae eae 

nce i j 532, 
papal yet celal ereatae 1'338:536 11390'839 1'301,569 
le OE, 5. nbc cach esocseace $7,753,974 $7,052,932 $6,282,609 
Income from other sources. ........- 19,1 26,882 i -«<««- 
I gs 1 ia'k ws hin he etoada entra aiteen 87.73.1868 $7,079,814 $6,282,609 

Interest t and amortization charges - .- 336, 1,904 ,850 ,563, 
I AS SC Soe ev Re meee ep em ap $5,937,061 $5,174,965 $4,719,308 
Preferred dividends.............-.-- 1,048,461 1,044,980 953,179 
Common Stvidends ENT LER eo 2,151,071 1,673,056 1,673 ‘056 
Balance for reserves & retirements. $2,737,529 $2,456,929 $2,093,074 























1460 FINANCIAL CHRONICLE (Vou. 130. 
Consolidated Comparative Balance Sheet Dec. 31. comprising Central-Illinois Co., Inc.; H. M. Byllesby¥& 
pou «gins: — 19%8- | Co., Inc.; Freeman, Smith & Camp Co., and Paul H. Davis 
Piant & property..74,903,486 73,673,662 | Preferred stock - - .14,763,600 14,762,400 | & Co. The notes are priced at 9914 and int., to yield 6.53%. 
Cash - - -—-.-.--... 1,380,607 1,238,629) Pref. stock subscr- az _-- - - 283 | Listed on the Chicago Stock Exchange. 
Notes reveivable.. 118,352 115,040 | Common stock. 215,163,529 11,976,994 b. 21 
Accts. recelvable.. 1,385,689 1,327,817| Sub. co. pref. stock 750,000 750,000 Data from Letter of President Chester H. Loveland, Feb. 21. 
Materials & suppl. "808,71 ,130 | Bonds... ........- 39,165,000 39,672,000 .—Incorporated in Delaware hrough its operat- 
Prepayments... -- 194,761 177,673 | Equipment notes - 42,975 77, ing properties, water and telephone California to cities or towns 
Subscribers to 6% Notes payable._.. 1,018,000 2,418,000 thin the immediate vicinity of Los Angeles and San and 
ee, 120| Accounts payable. 388,2 19,266 | ing in a combined a tely 2,475 square miles having 
naan tevnonrts 12,660 11,907 | Accts. not yetdue. 959,155 1,061,325 | an estimated population in excess 40,000. 
funds.... 5,738,287 5,245,578) Retirement reserve 9,093,639 8,689,232 The of net revenue of the operating Dreparties are reported 
Special i ae 1 ,926 | Approp. reserve for follows: Water service 68%; service 3 ie; Water service is 
Damortized debt retirements .... 412,437 384,458 | furnished to more than 10,700 customers (of w 8,834 are on meter 
disct. & expense. 1,190,287 1,299,517|Contrib.forexten. 69,351 68,637 | service) in areas a combined estimated population in excess of 
Trentury securities 682;000  409;000| Unadjusted eredita 240286 208-10 | of ‘Pasadena and three adjacent’ cites ia the Sen Gabriel Valley it in the 
’ ’ ’ 1s) a e ‘ . 
Earned surplus... 4,577,242 4,315,171 | metro Los Angeles district, and over 7,500 are located in San Diego. 
nt territory, including the cities of Coronado, National City 
Seen ewaeves 86,787,476 84,941,225! Total.......-- 86,787,476 84,941,225 Transmission lines miles 


a Represented by 478,020 shares of no par value.—V. 129, p. 1284. 


Western Public Service Co. (Md.).—Bonds Offered.— 
Stone & Webster and Blodget, Inc.; Chase Securities Corp.; 
Bancamerica-Blair Corp., and Brown Brothers & Co. are 
offering at 944% and int., to yield 5.89%, $4,500,000 Ist 


mtge. & ref. gold bonds, series A, 544%. 
Dated Feb. 1 1930; due Feb. 1 1960. Interest payable (F. & A.) at 
Chase National Bank, New York, or at company's agency in Boston. 
Denom. . Callable as a whole at any time or in _ on any int. 
ys’ notice, to and incl. Jan. 31 1940 at 105; thereafter to 

and incl. Jan. 31 1945 at 104; thereafter to and incl. Jan. 31 1950 at 103; 
thereafter to and incl. Jan. 31 1955 at 102; thereafter to and incl. Jan. 31 
1956 at 101%; thereafter to and incl. Jan. 31 1957 at 101; thereafter to 


and incl. Jan. 31 1958 at 100%; and thereafter to maturity at 100, plus 
interest in each case. In 


payable without deduction for Federal 
income tax upto 2%. Pa. 
taxes based 


eng + see operty tax up to 4 mills, and Mass. 
on or measured y income, oF, aa to savings banks ond savings 


de ,rtments, measured Le, its invested in Soads. SD to 6% of interest, 
ret. adable on proper app ion. Chase National Bank, N. Y., trustee. 


Data from Letter of Vice-President C. W. Kellogg, Feb. 19. 
Business.—Company, one of the constituent companies of Engineers 
Public Service Co., was . in Maryland in April 1929 to acquire and 
which were formerly owned and operated 
by Western Public Service Co. (Colo.) and Nebraska Electric Power Co., 
ly constituent companies of Eastern Texas Electric Co. ‘cae this 
change of ownershi having been arranged only for simplificat of cor- 
porate structure an: t 
"In the annual re of the E 
Gulf States Utilities Co. acq 
Service Co. (Colo.) and the northern division was 
braska Electric Power Co. to form the Western Public Service Co. (Mary- 


The company and its subsidiary (Missouri Service Co.) now furnish 
power and light, water, steam and (or) ice service to 119 com- 
munities in Nebraska and adjacent States, having an aggregate population 
= over 100,000. More than 88% of gross earnings and more than 90% 


the balance after operating expenses and maintenance is derived from 
the sale of electric energy. 


Property.—The ee ree acquired by the predecessor com- 
are largel fat in groups by transmission lines and sup- 
plied with elect from efficient central power stations and hydro- 
electric plants. Some 1,900 miles of electric power lines are now in oper- 
ation or well under construction. Of these some 1,600 miles are owned 
directly by the company. The electric erating plants have a combined 
installed capacity of over 22,000 h.p., which is supplemented by transmis- 
interconnections with other sources of power, chief of which is the 
large hydro-electric plant o ted by the United States Reclamation Ser- 
vice at Guernsey, Wyo. Of this combined ca ty 19,960 h.p. is owned 
paw de the company. Approximately 22% of the electric energy 
distribu is uced by hydro power, and with the completion of 
additional hy lectric plants under construction, the total output 
from this source will be substantially increased. The properties are being 
adequately maintained and are in good operating condition. 
Purpose.—Proceeds will be used to reduce notes and float debt of the 
company incurred for capital expenditures, retirement of prior lien debt 
and other capes og pen 
Security.—Bonds ] secured by a direct first lien on all the fixed 
public utility pro y now owned directly by the company — prop- 
erties in Colorado), together with franchise rights and permits in connection 
therewith, and by a direct lien on all fixed public utility property 
r acquired, as provided in the mortgage. The mortgaged prop- 
erties include certain property located on leaseholds, having a book value 
of about 8 }4 % of the total book value of the mortgaged properties. Addi- 
tional bonds are issuable in series, on a 70% basis, against additional prop- 
erty, or upon deposit of cash (withdrawable on the same basis), provided 
net earnings, as defined in the mortgage, are at least two times interest 
charges; bonds may also be issued without regard to earnings for refunding 
or upon deposit of cash in anticipation thereof. 
gy Nene ~ only earnings from the mortgaged properties and 
income from securities of Missouri Service Co. for the 12 months ended 
Dec. 31 were as follows: 


ped with the Ne- 








1929. 1928. 

EES TR REE PE a ee Oe $1,740,374 $1,345,286 

Operating expenses, maintenance and local taxes._. 1,090,013 813,398 
Balance before Federal income taxes, provision 

be oe | Le eye $650,361 $531,888 
Income from securities of Missouri Service Co. 

RE RIGA RRR SRS Ses es Sere 49,293 42,939 

699 654 74,827 

Annual interest requirements on this issue__-__-__-_- 047 ,500 ” 


Balance for 1929 befere Federal taxes, provision for retirements and 
interest charges plus income from securities of Missouri Service Co. (not 
pledged) as shown above, namely $699,654, was 2.8 times interest re- 
quirements on this issue of bonds, which constitute the company’s entire 
mortgage debt. The balance of such amount after such interest require- 
ments amounted to 26% of gross oe 

Balance Sheet Dec. 31 1929 
(Adjusted to give effect to present financing) 





Assets— TAabilities— 
PG Cebbbdtievskvadudeass a$8,995,156 | lst mtge. & ref. 544s__----_-- 34,500,000 
Invest. in subsid. company.. 1,279,339! Municipal bonds assumed... 376,500 
DP Ger wukinanieduceoane 180,322 | Notes payable___....--..-- ¢c1,900,000 
Notes receivable.........-. 4,666 | Accounts payable_._....---. 65,576 
Accounts receivable__.._... 507,300 | Accounts not yet due_..._-.- 100,702 
Materials and supplies 220,289 | Retirement reserve. ......-- 538,913 
Prepayments .............. 52,116 | Contributions for extensions. 6,830 
Special deposits. ..........- 38,348 | Unadjusted credits........- 11,157 
Unamortized debt discount Pref. & com. stock (no par).. 43,920,000 

and expense............. RR a Pe 383,383 
Unadjusted debits__......-- 74,430 

Pith rachnveneanen Dens?) PUNOR asad acdccwance > $11,803,060 





a Of this amount $570,181 poppeents Colorado properties not subject 
nsecu 


to the lien of the mortgage. b red, and therefore junior to first 
moesgoae and refunding bonds. c All the notes payable, 91% of the pre- 
fe stock and all the common stock are owned by Eastern Texas Elec- 
tric Co. (Del.), a constituent company of Engineers Public Service Co. 
d Represented by 40,000 shares $1.50 pref. and 300,000 shares common 
stock of no par value. 

Conirol and Supervision.—All of the common stock, 91% of the preferred 
stock and all notes payable are owned by Eastern Texas Electric Co. 
(Del.), a constituent company of Engineers Public Service Co. Subject 
to the direction and control of its board of directors, the company is oper- 
ated under the supervision of Stone & Webster Service Corp. 


Western Utilities Corp.—Notes Offered.—Offering is 
being made of $2,000,000 6% gold notes by a syndicate 


and adjace: 
and Chula Vista. pe and 
distribution mains have a couideta length of over 227 miles. In 1929 
more than 3,396,000,000 miles of water were delivered by these systems. 
Water st to the San © district is impounded in the Sweetwater 
reservoir which is formed by a 700 feet long and 90 feet high across 
the Sweetwater River, and has a capacity of 10.000,000,000 gallons. 
Telephone service is furnished to over 10,800 stations in an area of 
approximately 2,400 square miles in the suburban district of Los Angeles, 
in ‘Captiali cities of Redlands, Monrovia, Sierra Madre and San Fernando. 
‘a 
6 % gold 
Priest Lien 


extend more than 30 


lization NE: upon Completion of Present Financing). 
notes, due Sept. 1 1931 (this Praee- 9 Sat JE So 
collateral trust gold bonds, 544 % series of 1928-_-.--- 
*Divisiona! first mortgage 5% % bonds 
Preferred stock, $6 dividend series (no par) 
ne cembbadeuedo 3 
* The Sweetwater Water 


Combined Earnings of Operating Frepertia 12 Months’ Porieds Ended Dec. 31. 


1:200,000- 








8 1 ‘ 
Geese cornings ie dite as tiadinne Wag eEnaeS ke $823 004 $977,767 
perating expenses, including maintenance & taxes rd 

other than income taxes, but excluding deprec’n-_ 261.979 359,360 

pe a a i Se $461,925 $618,408 
Annual interest requirements on total outstanding funded debt 239,900 

peace. esi ali SiS as a gs Ma a $378,508 
ncludes non-operating income of $39,468. 

The net earnings for 1929 as owe above equal over 2% times the 
annual interest requirements on total outstanding funded debt including 
this issue and, after deducting all prior interest requirements on bonds 
outstanding, equal over 4.1 times the annual interest requirements on this 
issue of 6 [ae notes. 

Dated March 


1 1930; due Sept. 1 1931. Interest payable M. & 8. 
Denom. $1,000 and $500 c*. Red. in whole or in part on first day of any 
calendar month after 30 days’ notice at 101 for first 6 months, and there- 
after at par to maturity, and interest. Principal and interest payable 
at Central Trust Co. of Iilinois, trustee, Caicago. Interest also payable 
at the office of the Bank of Italy National Trust & Savings Association, 
San Francisco, Calif. Interest payable without deduction for normal 
Federal income tax not in excess of 2%. Company will refund, upon 

per and timely application, the Penn. and . 4 mills taxes, the 

aryland 4% mills tax, the California, District of Columbia, Kentucky 
and Oregon personal pro y taxes up to 5 mills, the Michigan exemption 
tax not exceeding 5 mills and the Mass. income tax not exceeding 6% 
per annum on income derived from these notes. 

Purpose.—Proceeds will be used to reimburse the company for ndi 
tures made in the acquisition of San Gabriel Valley Water Co. and the- 
construction and—or acquisition of other properties, and for other corporate 
purposes. 4 

Management.—Corporation is controlled by Western Ceontinental Utili- 
ties, Inc.—V. 128, p. 2464. 


Wilkes-Barre & Hazelton RR.— Securities Sold.— 

The sale at auction of securities pledged under the collateral trust mort- 
gage of the company took place Feb. 24 at the Exchange Sale Rooms, 50° 
Vesey St., New York. Failure to meet the interest payment on May 15- 
1929 resulted in $1,900,000 50-year 5% gold bonds now outsta , be- 
coming due and payable on Dec. 16 1929. The bonds are dated May 15 
1901. The pledged securities were auctioned in two parcels, including (a) 
$1,500,000 bond of Wilkes-Barre & Hazelton Ry., due May 1 1951, bear- 
ing interest at the rate of 5%, 15,000 shares of the aggregate par value 
of $1,500,000 of capital stock of Wilkes-Barre & Hazelton ng (b) $140,- 
000 certificate of indebtedness of Lehigh Traction Co., due May 1 1951, 
with interest at the rate of 5%, and 9,990 shares of the aggregate . 
value of $999,000 of the capital stock of Lehigh Traction Co. A total of 
$165,700 was bid for the securities.—V. 130, p. 138. 


INDUSTRIAL & MISCELLANEOUS. 


Prices of Lead Reduced.—American Smelting & Refining Co. has re- 
cuoed Se price of lead 15 points to 6.10c. a pound.—‘‘Wall Street News, 

‘eb. 27. 

De Forest Radio Reduces Prices.—De Forest Radio has reduced prices 
on popular class of radio tubes ranging as high as 35%, effective as of 
Feb. 24.—‘‘Wall Street News,’’ Feb. 26. 

Begins Court Fight for Cut-Rate Tazis.—White Horse Service applies for 
writ to force Commissioner Whalen of New York City to license its cabs. 
—N. Y. “Times,”’ Feb. 22, p. 1. 

U. S. Wealth in 1928 Put at $360,100,000,000—$3,000 per capita in 
nation, $3,513 in State.—N. Y. ‘‘Times,’’ Feb. 24, p. 24. 

Income Tar Ruling Upholds Investor.—Federal Circuit Court decides 
identity of certificates is of no concern.—N. Y. ‘“Times,"’ Feb. 28, p. 37. 

Urges Investigatien of Cottonseed ‘‘Trust.’’—Representative Patman asks 
congressional instead of trade board inquiry.—-N . Y. ‘‘Times,’’ Feb. 26,p.33. 

Chain Stores’ Regulation.—Representative Jones (Dem., Texas) Feb. 20 
introduced a bill giving a state authority to regulate, control or forbid all 
holding companies, chain stores or chain institutions operating within its 
boundaries —‘‘Wall Street Journal,’ Feb. 21, p. 8. 

Matters Covered in the ‘‘Chronicle’’ of Feb. 22 1930.—(a) The country’s 
foreign trade in 1929, p. 1167; (b) New York Attorney General Ward backs 
bill to license brokers—Measure ed at swindlers in securities and tip- 
ster sheet publishers presented, p. 1173; (c) Charge stock 1 netted 

6,000,000—Officials of New York State Bureau of Securities say trio 
manipulated gyrations in Advance-Rumely Shares, p. 1173; (d) oa 
Cahan of Philadelphia seeks $1,039,000 from two brokerage houses as a 
result of stock market losses, p. 1173: (e) Dealings on Minneapolis-St. 
Paul Stock Exchange for 1929, p. 1174; (f) Record of prices of Wisconsin 
securities for 1929, p. 1174. (=) Record of prices of Northwestern securities 
Guring. 1929, p. 1175. (h) Resume of operations on Minneapolis-St. 
Paul Stock Exchange for 1929, p. 1175; (i) Increase in sugar duty pro- 
securities during 1929, p. 1175: (h) Resume of operations on Minneapolis- 
St. Paul Stock Exchange for 1929, p. 1175; (i) Increase in sugar o~ pe 
posed by Sweden to protect domestic sugar growers, p. 1187; (j) Cuba’s 
sugar output at 4,300,000 tons—Department of Agriculture makes esti- 
mate for season—Production behind last year’s, p. 1187: (k) Mill-owners 
opposed to Cuban sugar restrictions, p. 1187: (1) Trading centre formed 
.for Long Island securities, p. 1204; (m) Defeats bill to curb insurance com- 
Ppanies—New York Assembly by tie vote rejects measure penalizing con- 
testing of claims, p. 1204; (m) Market value of shares listed on New York 
Stock Exchange $69,008,836,529 on Feb. 1—Increase as compared with 
Jan. 2 figures—Classification of listed stocks, p. 1204; (0) Transamerica 
Corp. to apply for listing on four big stock exchanges, p. 1205; (p) New 
York Curb Exchange suspends Irving Robins for 30 days, p. 1205: (q) Camp, 
Thorne & Co., investment brokers, Chicago, in r vership, p. 1205; 

r) Tenders of $186,183 ,000 received for $50,000,000 treasury bill offering— 

ids of $56,108,0C0 accepted—Average price 99.174, p. 1210; (s) Off 
of $2,000,000 43% % bonds of New York State Land Bank, p. 1211. 


Air Investors, Inc.—Annual Report.— 
President Harvey L. Williams says in part: 


ng 





Aviation stocks, being among the least seasoned securities and having 


experienced considerable inflation on account of prospects believed to be 
apparent early in the year, suffered more severely than any other class of 
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securities during the recent stock market deflation. The liquid assets of the 
Value —dier (cash, et ae ovine oe a oa market taken at market 


the highest point Solana Surk 
Stip: 5% from the low of 1929 had 
During 





1,000 Air Associates, Inc., 7% conv. pf. 100 Nat. Air = mn 

1,000 Air Associs tes, Inc., common e Pitts. Metal Airpi. Co., common 

1,000 Aluminum Co. of America, com 1 , Inc., capital 
13,465 Aviation Corp., common 10,000 Stout D. & C. Air , Inc.,com, 

8,400 Av’n Corp. of the Americas, =o. t D.&C.Air Lines, Inc.warr 

1,100 Av’n Corp. ide sutues wae 9,000 Thompson Prods., inc. class A 

7,300 Bendix Aviation Corp., com. 100 Towle Aircraft Co., capital 

4,100 Bohn Alum. & Brass Corp., cap. 1,500 Travel Air Co., capital 

4,800 Central Airport, Inc., capital 1,000 Union Car. & Carb. ., com, 
13,325 Comet Engine Corp., ‘capital 4,600 Un. Aircr. & Transp. Corp.,com. 
12,984 Comet Engine Corp., warrants 5,000 United Aviation Corp., = A 
$5,000 Comet Engine Corp., 5% notes | 10,000 United Aviation Corp., 

100 Curtiss-Wright Corp., class A 5,000 Viking Pump Co.$2.40 div. ‘oom. pf 
24,841 Embry-Riddle Av’n Corp., com.| 2,500 Viking Pump Co., common 
10,781 Embry-Riddle Av’n Corp., warrs.| 5,000 Viking Pump Co.. \ sh. warrants 

6,400 Fairchild Aviation Corp., com. 1,000 Winton Engine Co., common. 


As of Dec. 31 1929, not over 12% of the total assets of ‘corporation, 

dncluding investments at cost, was invested in any one en 

Those of the securities listed above which have ve a quo | market bad » 

market value on Feb. 4 1930, at $2,178,644, equal to $26.80 per share on 
preferen: ce stock o utstanding 


5 LF »263 of convertib pre = on that date. 
. uo asiee all are » listed on recognized stock 
ver-the-coun 


year 1929 on all th those securities owned 
A sae are card: to Shain on the market value of these 
ities as o 
ao securities not ha cost corporation $772, /. 
While an exact valuation of thes — ee eee from 
dJatest information available it does-not appear that their value has aoe 
Ciated to the same extent as the value of listed avaiation securities. 
os he securities having a quoted market at market value, securities 
having a quoted market at cost, cash and accounts vable and 
deducting therefrom subscriptions payable, there results an asset value of 
Tena share on 81,263 shares of conv. pref. stock outstanding Feb. . 
930. If these shares of conv. pref. stock were converted into com. s 
there would then be outsta 327 650 shares of com. stock having 
asset value on the above basis of $9.30 per share 
. stock as 


In view of the low quotations rel for the —_ 
‘, direntors ER of shares 


compared with its asset value, the 

thereof in the open market, for retirement. As of Dec. 31 A929, 5,800 shares 
been purchased under this authorization, and in Jan. 1930, 400 more 

shares were —_—_ acquired. 


ncome Account Year Ended Dec. 31 1929. 


iepunte Dieteuaie nen RES e a TERESA SG SE $220,465 
yp EE ELIT GRE LL OTIS SII SITES MOE DILL 66, 
NR 5s in io so cies ais ecepasth anim abide th akcnenmhch nite ahead idk ee Dlioad 17, 
ihc dade doeithcipaidlan cialis Sidaibiei Meis eaten diene oibio busaraaaintamaliiins $303, 

telson SU RRER GINNING ss bois be cncondcchadsdcdbéasecduiubecue'’s 58,448 

isha oasrNd St cin in techie an dp biecilea gh each es hiiniich apd eniabehdoaguataapwrenalee $245,542 

PV a ne GE GUE SESE. oo 6 ctcbcccoccuskcdsaccasume 119.974 

Net yg for basis on investments at cost. _......-.-- $125,568 
GS B Psith otc web ecésdbitndonckebissieacwdshned F 


Surplus pes: hy 1929, before deprec. in values of unlisted secur- 
ities and for the shrinkage in the market value of the listed secur $136,045 
Balance Sheet Dec. 31 1929. 


Assa3s— Liahtitites— 
esi deibcianlinstinas iat abba $35,501 eitaenpeneits..... es $28,250 
Investments at cost. ......... - +4 OS ene x4,770,175 
Accounts rec. & advances... .- 56 | Surp., before deprec. in values 
Miscellaneous assets. ........ “7.563 of unlisted securities, &c.... 136,045 
is sneha tain piniininintentian’l $4,934,.470| Total.................-..34,934,469 
ted by 81,663 shares (no oe) $2 non-cum. pont. stock and 
165.1 shares (no par) common stock. There were also issued and —_ 
‘standing, common s purchase warrants evidencing the = to pene 
367,480 shares of common stock at $10 pet share on or before yt ee 
p 


Ahumada Lead Co. (& Subs.).—Earnings.— 
Consolidated Income Account—Years Ended Dec. 31 Fg S. Curreae). 
929. 1928. 




















1 
Sales oflead &silver.... $918,250 $942,090 $1 19t7 520 91,027 
Expenses, taxes, &c__.- 891,803 1 OK. 582 1,721,195 2,877,601 
Depreciation --....-.-- 58:37 70 7.073 47,708 44,759 
Unprod. prospecting - - - <<". haven iesece Saee .. -eeaion 
Net income---_...... def.$32,267 def.$155,565 $8,432 $768,667 
Inc. from investments - - 4,200 5,100 191,966 298,056 
Total income__-_._-- def.$28,067 def.$150,465 $200,399 $1,066,723 
Previous surplus -----_-- 538 ,630 689,094 637 ,697 577,184 
See, OE TUBS... euhbne 3) :eniees:. o> ewbet Cr96,900 
Rp $510,562 $538,630 $838,096 $1,740,806 
ape 3. ae eet to Mex. legal 30,203 
Deduet dividends... re oa adipine 149,002  1,072'816 
Surplus Dec. 31-__---- $510,562 $538 ,630 $689,094 $637 ,697 
Shs. of cap. yoy outstd, 
ee Ba. es satan cas 1,192,018 1,192,018 1,198,018 1,192,018 
Earns. per share on cap. 
ee EEE REPRE a Nil Nil $0.17 $0.89 
Balance Sheet Dec. 31. 
Asseats— 1929. 1928. Liahtitttes— 1929. 1928. 
Land, mines, eq Cap. stk. (par $1) .$1,192,018 $1,192,018 
PERL eS ‘$1, 850,528 $1,843,443 | Accts. & wages pay 13,895 28.064 
Inventories ...... 38 ,267 33,184] Res. for deprec... 268,231 209,861 
Accts., receivable 41,653 53,115} Mexican legalres — 103,060 103,060 
CS as octane 145.395 121,774| Surplus.........- 510,563 538 ,629 
Express prepaid -.-. 11,325 20,115 
Wega ccdeawe $2,087,768 $2,071,633! Total......-.- $2,087,768 $2,071,632 


—V. 129, p. 3169. 


Airparts & Tool Corp.—Proposed Merger.— 
See Ex-Cell-O Aircraft & Tool Corp. below.—V. 130, p. 290. 


Airstocks, Inc.— Dissolved—Final Liquidating Dividend.— 
uuncement cf the formal dissolution of this corporation, effective 


their t, there remained $4,045 in cash to be distribu rata 
to stockholders : ere aad voting — cert: te neers isa pag oe an 

> directors have final liquida vidend 

$47. PRE TT M 3 1930 to holders 
record Feb "81 Pi ——— their —4 


certificates 
the National City Bank 


WP Stockholders Receive Offer.— 
See Pittsburgh Bond & Share Corp. below.—V. 130, p. 1277. 


Amalgamated Silk Corp.—Earnings.— 
Earnings for Year — October 31 1929. 








Opera Re csdudiuapdbcdnadtiscindeccusnccumabatd acindtiain: a 
. —p ceepapaseeneaned Settee or 110 08 
SI I i a asi cake eamume meal 
ppeoreciestion on plant & equipment....--------------------- ou Her: 
interest & factor charges............-...-....--...-- 
SO sess sso aucirsaniin om cbc capbicbe tn bin ap bavncaibeh ins obteick itt tenelaiiaciaes Wencabedanibeee 13, 
Reserve fo POP TOVERIONE cancidccdandinsinducatimakesnunka $313,564 rm 
SOTOE OS Qo os c crtictitiniiccaruckubantnnin andes $468,045 
Consolidated Balance Sheet, October 31 1929 
Assa3— Ltabdtitites— 
iin eid anlethsve adindianiiis $113,024| Trade acceptances payable... $423,652 
Accounts receivable......... 61,488 | Accts. pay., accr. wages & 
NES cdindnengkbdane 1,490,571] other expenses............ 304,985 
Prepaid insurance & interest... 30,648 | Accrued interest payable... -. 36,581 
Sinking fund cash with trustee 205 | ist mtge.20-yr. 7% sink.fund. 3, 135,500 
i ES EE x4,594,873| Reserve for inventories...... 481 
Prepaid taxes & other expenses 36,046/ Net worth................. y2,271 1656 
DO atsinntnsniiiintnwans OR. TLOOEE.. Pelaniwivndennteteetue $6,326,855 
eck After reserves for opnecinon< of csi, .347,131. y Represented by $3 ,595,- 
ar value 7 177,421 no par common stock less 


Geri t of $1 1323 480 V1 —V. 129 p. D. 130, 


Amerada (Oil) Corp.—New Well Completed.— 
Amerada Corp., Dixie Oil Co. and Mid-Continent Petroleum 

one Jointly. recently announced the completion of a —e a. 

arisboro Field of Oklahoma. 








wards No. 1, in the South The well has been 
Grilled lle in with an initial flow at the rate of 8,000 barrels daily.—V. 130, 

American Express y Reaaiee ih 

Calendar . ae 1928. 1927. 1926. 
Gross income. __......-. $9 402. 960 $7,848,432 $7 409,098 $7,670,1 
Oper. exp. (less taxes) .. 5, 419.730 1944 4.963.513 4,896.3 
SRO, GBoccocccoctess «1,443,784 "707.450 444,769 745,311 

Net income. -_......-. $2,538,646 $2,109,039 $2,000,815 $2,028,477 
Dividends 8% weeiace erie 1,080,000 1,080,000 1,080,000 1,080, 
Save See x Gonsie | eea779 «| BTarTS2 

Surplus for year_.__-- 1,458,646 $426,223 $366,035 $368,745 
wis ck conk sass. te, 180,000 180,000 180,000 
Earned share._._..- $14.1 $11.72 $11.12 $11.27 

x Includes reserves.—V. 128, p. “324. 

American Capital Corp.—Annual Report.— 

President Henry McKee reports in substance: 

During and after the market decline extensive purchases of securities 
were made at sa’ ry prices with a large amount of cash which had 


oo on hand at all re an for this 
arse, amount derived from sales o 
during August, September and October 
ina high rate of and a strong asset posi 
The extreme decline the security markets in October and November 
¥ to the cmoeny an opportunity, for which it had ss been wait- 
stocks of of the leading American ustrial one 
u ue. utility corporssions on an attractive income basis. As a result of 
vestments at that time the position of the company has been ae, 
improved over that existing at the beginning of the year inasmuch as 
securities are owned at a lower ph than formerly ~ 7 the company tt. 
from them a higher rate of return on the investmen 
The market value of securities owned Dec. 31 “i920 (taken at the low 
levels then prevaiMng) plus the excess of cash assets over all liabilities 
amounted to more than the total capital and paid-in surplus 
The income received as divid and interes Ay te on investments 
in 1929 was substantially in excess of the dividend requirements on the 
meen 2 outstanding prior preferred and preferred stocks. It has been 
the policy of the management from the outset to invest the company’s 
funds in such manner that this result would obtain. 


On Dec. 31st the compen owned 96 securi eocpesets and, cam and oxi vane 





amounted to $2,539,521. investment fund was distributed b — 
as follows: 1.2% in in ‘rails; 19.1% in public , 47. Fg 4 - in industria 
&c.; 15.8% in ba nd insurance co: pene 2%. Boston Gemie’ 
pally g Sede and 15. 1% cash and a ns. 
The f fund 2 at Dec. 31 1929 was invested by types as follows: 
Cech GG GAll WAM: codccweeas povesusicsnnwsne $2,539,521 15.1 
Bonds and notes Gomestis and foreign)....----- 285,285 1.7 
Preferred and acorn.» - Si a eons pa nai atek as as 2,097 .446 13.4 
Bank and Soman ebane company stocks...........-- J 7 15. 
Common stocks (rails, pu slic Y Siiacing, indus., &c.). 9,267,070 55.0% 
6,855,073 100.0% 


Management regards the outlook for the year 193 3 3 highly satisfactory 


Ci ative Income Statement. 
ee Year Ended May 19 (28. 











-3 31 °28. 
NE 8  ndstineeastchehemetumeat $2,051,627 $1,311,144 
TRPEREES BRE GHAI. wo cccdconccsocstsactiames 156 4 15,050 
Net income before Federal income tax.....-.-. $1,895,231 $1,296, 
PSR DINOS GEE. ok ccconcosdencsshasdcoduons 197 ,007 133 BG 
DENG Ce a ee hls nee babuae ae $1,698,224 $1,162,109 
Dividends on prior preferred stock .........---- 329.996 181,043 
Dividends on preferred stock..........---..---- 360,000 196,500 
Dividends on class A stock.........----..----- 199,422 122,222 
ONO bog bis irre initimmdiniei ema diine eh amiiede $662,343 


$808 ,805 
* Reported income includes only cash received as dividend and interest 
income and cash profits realized from sales of securities. 


Balance Sheet Dec. 31. 


1929. 1928. LAabtltites— 1929. 1928. 
Asseats— ao x Accr. divs. pay... 117,500 117,500 
Cash & callloans.. 2,539,522 11,453,667 | Accounts payable. 5,797 ,507 
Invest. secur.(at Federal income tax 197,007 133,986 


CE + packoness 
Divs. rec. acc 
interest, &c.... 


14,315,552 4,631,692 
91,901 24,469 


Res. tor exp. &c. 
$5.50 prior pref.stk.a5,700,000 5, 700, 000 
$3 pref stock..-..- b5, oa Soe .000 5,520,000 
Cc 


y -999 
Class B com.....-. 4366, 000 366,666 
Paid-in surplus... °'3,346,635 3,346,635 

Totai (each side) 16,946,975 16,109,829 | Profit & loss surplus 1,593,371 734,565 

a Represented by 60,000 no par shares. b Represented by 120,000 no 
per 8666 no c Represented by 99,999 no par shares. d Represented by 

no par shares 
Note.—There are outstanding warrants entitling the holders to purchase 
172,500 shares of class B common stock on or before June 30 1940, for $10 
a share, and the company is under contract to issue before May 1 1 1933, 
similar warrants for the purchase of 367,500 shares. 
Schedule of Investment Bocnir shes pans of at Dec. 31 1929. 

The maximum investment permitted to made in any one security is 
5% of the assets of the corporation. In } A following table investments 
have been classified into oones according to the value of the investment at 
Dec. 31 1929, expressed as a percentage of the investment fund at that 
date—Group 1, where such investment amounts to more than 2% of the 
investment fund; Group 11, where less than 2%, but more than 4 of 1%; 











Anno 
-on Feb. 25 1930, is contained in a letter to vot ing teuet certificate holders. 
After liquidating all assets and discharging all liabilities or providing for 





Group III, where less than \ of 1%. 





FINANCIAL CHRONICLE 


[Vou. 130. 























Common Stock. American International Corp.—2% Stock Divi — 
Group I. Investments of more than 2% of the fund: The directors on Feb. 14 declared th @ regular dividend of 
American Tobacco B American Telephone & Telegraph $1 per share in cash and 2%, in tad gd a stock 
Deere & Se. —— —_— aed par oe on honey Be 1 to Beet of record At 
Internat Harvester Sears-Roe' accou e com shares (not $30 ,000 
eS oo _~- a - - = pany h cutstanding 1,019,757 ( 
National Cash Register Sun Life Assurance of Canada The directors also declared a f er semi-annual dividend of 2% in 
Guaranty Trust of New York stock payable Oct. 1 next. 
Group II. Investments of less than 2%, but more than \% of 1%. Stock ‘distributions of 3% each were made on April 1 and Oct 1 last. 
Chesapeake Cor tion Consolidated Gas —V. 130, p. 1278. 
Great Northern Railway (pref.) Pacific Lighting 
foe eee © bt Caterpillar Tractor American Multigraph Co. (& Sube.) Ie despa 
United Tiee & Power A Hudson Motors Calendar Years— 929. 927. 1926. 
Central Alloy Steel 8.8 GOS... nce socscvcvcces $4,750,747 $4, 166. ‘086 ss. 150,315 $3,823,685 
Ganesal Motors Lambert Compan Operating profits. - - - - - 702,404 730,063 691,690 537.816 
Satetensiona’ Pustness Machines Remingten-Rand y Depreciation -----.._-- 106,352 140.517 127 480 96,630 
8. H. Kress Standard Oi of California BEES. ~~ - noma n nn ane 78,091 93,088 63,978 65,016 
Mead-Johnson nion Carb 
Net operating profit.. $517,960 $496,457 $500,231 $373,171 
Safeway Stores Bank of Manhattan Company , 
Texas Co Corporation Ch . @ National Bank of New York Other income - - - - -- __- 44,843 33,849 38,083 41,812 
: ational Gross income $562,803 $530,306 $538,314 $414,983 
Caantinn Bank of Commerce ee eT ee eet et? , . ¢ 
Equitable Trust of New York ‘Traneameries Corporation ss all pen ag tax-... a £4 61,629 67 829 23 or 
Nether ands Credit & Finance Travelers Insurance Ce oso seeus , ’ , ° 
a chemgatin : Net income... ---.-- $505,254 39,81 30,319 $297,708 
ner, inverrments of lone than Ho As co, ot New vork «| Dipwopgommonaiock- “296.043 “Brkgad “hoes “aRt AHO 
Kreuger and ‘Toll met P. Lorillard aga Per share----...-.-. ($2.625) $2.40) ($1.80) ($1.60) 
mnecticut General Life Insurance anufacturers Trust (New Yor Balance, surplus - -_ ~~ 5209 211 $164,830 $224,084 $114,388 
Curtiss-Wright Corp. St. Regis Paper . . 
Graham Paige Certificates U.S. Leather Previous surplus - - - - - - - 1,516,852 1,352,022 1,127,937 1,013,550 
Memste Of Mortgage Guarantes P. & L. surp. Dec. 31- $1,726,064 $1,516,852 $1,352,021 $1,127,937 
Preferred and Preference Stocks. Shares com. stock out 
Group I. Investments of more than 2% of the fund: standing (no par) - - - - 114,575 114,575 114,575 114,575 
The investment in any one preferred or preference stock did not . Earned per share_-_--___ 52 $3.84 $3.76 $2.61 


amount to as much as 2% of the fund. 


Group II. Investments of less than 2%: but more oon 3 of 1%: 
American Superpower Ist, $6 Electric Bond & 8 

Electric Power & Light 2nd 7% Standard Gas & Electric $4 
United Light & Power ist, $6 convertible | Barker Brothers $6.50 convertible 
Bush Terminal debenture 7% 5a > & Co. 7% 

Firestone The & Rubber 6% with warr. F. Goodrich 7% 

International Agricultural Corp. prior 7% saraationad Match participating 
Montgomery Ward A $7 Shell-Union Oil 544% convertible 
Railway & Utilities Inv. Corp. A 7% 


Group III. Investments of less than \% of 1%: 

issour i-Kansas-Texas 7% Allied Power & Light ist, $5 
Empire Gas & Fuel 7% Northern States Power 7% 
M ita Power & Vane 7% Empire Gas & Fuel 8% 
Penn.-Ohio Edison 6 National Power & Light $7 
Southern California Eaison A 7% Southesstern Power & Light $7 


Firestone Tire & oe oad 2nd, 7% 
8. H. Kress Special 6% South Porto Rico Sugar 8% 
Maytag Company $3 preference w. w. U. 8. 
Beiber ling Rubber 8% , 85 
Tidewater Associated Oil 6% 

Bonds and Notes amine and Foreign) 
Cy SO. I. oy ne nenerene of more than 2% of the fund: 

investment in any one bond or note did not amount to as 
much as oe of the id. 

Geoup II. Investments of less than 2%, but more than \ of 1%. 
Siemens—Berlin City electric notes Oriental Development 5's, 1958 

Group III. Investments of less than \ of 1%: 
Missouri Pacific A 5%s, 1949 Central States Electric Corp. 
International Tel. & Tel. 4s, 1939 Italian Super Power 6s, 1963. 
a ie eee Pow. 68, 1953 Rudolph Karstadt 6s, 1943 

. , p 


American-Hawaiian Steamship Co.—Earnings.— 
Calendar Years— 


1929. 1 1927. 1926. 
Gross freight nr aad | 265,261 $12,589,304 $11,479,749 $10,331,517 


United Corp. $3 





5's, 1954 




















Operating expenses - - _ _. 1,871,202 11.331 835 10,742,418 9,818 ‘435 
Net fit from o -- $1,3 1 4 1737 332 . 
Prof, oe ao hd $1,394,059 $1,257,469 $737 $513,081 
& recov. in prior ape ee 8 O80 ee Oe ae 17 ,387 
Net it on wale of ves- 
sels & investments _ _ 506,171 59,334 78,918 207 ,174 
Int. & divs. rec. on inv. 
& from other sources _ _ 381,062 201,207 279,734 146,612 | 
Total income._...... $2,307,417 $1,518,009 $1,095,983 $884,254 
ony a pay..- 43,213 42,3 79,100 80,627 
of prior ae ty ~ ae ee pC 
“Malolo” final settle- 
ment & Re ae ee OT ee a ee toy 
Prov. for depreciation _- - 956,692 964 ,327 914,013 959,409 
Prov. for Fed. inc. tax -_ 114,955 eee emarepe ? “oo adeebs 
Net prot for year... $1,187,421 $384,816 $82,351 def$155,782 
Dividends paid --.--..-- 944,800 apaeen °° eesbew °” 'Shweds 
Balance, surplus. -_-- $242,621 def$90,786 $82,351 def$155,782 
une. per eb. oe TiO $2.49 $0.81 $0.17 Nil 
—V. T {28, ce - f ; , 


American Metal Co., Ltd.—Earnings.— 





mentor ~ Ban 1929. 1928. 1927. 1926. 
bis Oi mew Pred «$4,822,347 «$4,498,897 | 








Prorat ,res. 1,706,285 9,047 1,674,648 1,694,041 
oat af efinvest. 633.985 
roev. ap Wed. tas. Canes 190,000 a, x wa“ ites 
Net income-______... $3,252,879 $2,651,933 $2,513,764 2.687 
erred dividends... -.___- 121,205 350,000 ° 000 
Preferred dividends - . 450.552 en ee cede oO gees 
m dividends... __ 382,908 1785245 1,783,903 2.376.003 | 
We victebanehies« $3) ($3) ($3) ($4) 
Balance, surplus----__ $419,419 $346 588 $379 861 def 694 
Profit & loss amen. - 711; 075,548 10,719,605 10 +342 ,322 10, 8,989 . 
Shares of common stock 
Rg amy a (no par). 868,185 595,114 594,904 594,278 | 
3 share on com_ .23 $3.88 
x provision for United States and Mexican Federal income taxes 


~~. yo oan inne te aie 1 f gee f “Ss 
y ng nary reserve surplus of su es of $71,72 
in accordance with requirements of Mastean law a 348 to : 
consolidated surplus through acquisition of stocks of A. a c. 
Consolidated Balance Sheet Dec. 31. 











1929. * 1928. 1929. 1928. 
x TAabilities— $s $s 
Mines, smelters, Preferred stock... 6,844,100 10,000,000 
ships, &c...... "21 ,504,989 21,899,721 | Common stock. - .y34,465,520 18,499,700 
Invest. in foreign Bankers acceptancel3,175,000 -__..__ 
cos... 1,448,750 1,453,070) Accts. payable... 4,167, 5,512,133 
SS Re 2,014,449 1,580,513} Notes payable... 1,500, inbabaghaad 
Accts.& notes rec. 8,214,620 3,907,297 | Deposits officers 
Inventories ..-..-. 23,057,467 14,967,266 employees --..-.-. 2,016,027 4,165,099 
Investments... -..-. 17,576, 309 6,629,522) Accor. liabilities... 331,47 219,344 | 
, &0_... 2,763,933 1,798,987) Mtge., &c., bonds. 290, 292,000 
expenses 472.086 "687,785 Contingent reserve 1,993,024 2,282,521 
Min. int. sub. stk. 1,194,478 1,133,759 
Total (each side)77,052,606 52, = 161 med rove mag abs alcanssin inal 11,075,549 10,719,605 
x Mines, smelters, real esta uipment, $32,933,200, 
less reserve for d pletion, age ee a obsolescence, $11,428,211. 
y Represented by ,185 shares of no par value.—V. 130, p. 291. 


—V. 129, p. 2859. 


American Ship Building Co.—To Decrease Common 


Stock by a Capital Distribution of $40 per Share.—President 


W. H. Gerhauser Feb. 25, in a letter to the stockholders says: 
During Ge past four years the company has disposed of a all 


of its s lus perty — equipment, and has realized from these sales 
po $2, 1000 in cash porenase pod gyn d obligations. Within ‘the past 
ear the company’s py tg covering the m Jan. 1 
1918, to June 30 1921, has ay settled for an ery Fag eggs 4 
$1,500, a less than the amount previously —— = ~— this t the’ com 
long been evident to the management and directors company 
has more capital funds than can be ee, employed tS 
Sol tha been tapented lacoshe in U.S. ictuiciet cobatees 


at a comparatively low rate of interest. 

Some time ago the directors appointed a finance committee which 
studied the whole situation very carefully and has pro a, the he following 
pan wi which was unanimously approved by the Board at 


5 1930: 
Plan for Reduction of Capital. 
(1) Th uthorized common stock amounting to 155,000 shares, 
$100 “cen oh shail be ey. into an equal number of no par shares. 
is to be wy my yy first reducing the = value of the present 
common shares from $100 to and then changing such shares into no par 
common shares. 

(2) ron new no par common shares shall have a stated value of $60 each 
instead of $100 as at present, thus reducing the stated capital of the com- 
Bia trey by Oy stock outstanding from the present figure of 

to 
(3) All of the present outstanding common shares of the par value of 
$100 shall be exchanged for an equal number of new no common shares, 
plus $40 in cash for each share, which is a capital distribution equal to the 
amount of the reduction of common capital of the comgeny. 

(4) For possible future uses the authorized number common shares 
sy be pont pes ple to 230, — and a Papen ob Le shall be free 

oe and all pre-empt spe gl stockholders of the compan 

(5) If the foregoing steps are a ved the holders of pee mn stock, if 
they so desire, shall have the perel e up to July 1 1930 to sell all or any 
part of their preferred s to the company at $110 a share or to excha 
oe peeterseg ahane Dar 1 1-10 shares of new no par com. stock and $44 

If the above ty is approved and carried out, the company will still have 
net current an orking assets of over $5,000,000, which is believed to be 
ample for all present ore A nnn Sf 

© company has no pines at present for the use of the additional com. 
stock to be authorized, but it is thought wise to have it authorized at this 
time in order to provide for ble future contingencies 

After allowing for the —_ income on the amount which it is proposed to 
GeeSete to & to the stockhold are 8 = ing items, the average ——- 
‘or the ave yeas eee utetanding common stock, have 

exceeded $5.50 per share after viding for Federal income taxes. Inas- 


much as y MM. ly «MT, ted that the present 
dividend rate on the comune hich is $8 per $100 and which —— 
can 
,’ 


tie en ne ae Sem ow 
maintain: 

The Board has called p specie? mnctins of ali of he pret. and com. stock- 
holders to be held on March 26 for of considering and acting 
upon above plan and amendments.—V. T° foe. Pp. 2685. 


American Solvents & Chemical Corp.—Listi 
The New York Stock Exchange has authorized the listing of a) 1 110,939 
mulative convertible ne Deemwense stock with authori 


shares $3 cu no par) au ty 
to add to the list 2.02% additio mal shares upon notice in 
exchange for ou » Bn my of convertible pa 
erence poms of predecessor Maryland corporation issua in 
ce with the plan for readjustment of capital structure dated a 
official notice of issuance u 


(b) 47, Als shares of of preference aoe co, motte —— 
making amoun prefere searee 
for 160, 376 ‘tiares: (c) 1 shares 


onghed sO 543 common stock (no par) 
4. list 11 ine additional shares on official notice of 
| anes tH ang erence and common stock of predecessor Mary- 
with - plan for readjustment of of 
common stock on official 


corporation issuable 
| capital structure; (d) 9,483 additional shares of 
notice A issuance u ey 


upon stock purchase warrants: fe) 47,414 
, additio nal shares of common on official notice of issuance upon con- 
| Version of 447,414 shares of preference stock: aad ¢) i555 itional 
shares of on official notice of issue exchange share for 


commo: 

ayers of convertible preference stock issued or issuable as stated under 

| $360 mokins a total of common stock applied for 350,451 shares. 
D. 


American Writin 
ead 


°® 


Pref. Div.— 
S} 2, share om the 
py ye apd 


so sc. a share were Poa yes Cue 1929, — total 
in that year amount: 2s a share. Accord 
be p on a $5 


previously made, the stock $5 annual 
—V. 129, p. 3170. 

Anglo-American Corp. of South Africa, Ltd.— 
The following are the results of gpeetions =s the month of January 1930: 


Paper Co. Con, inet 





Milled. PR. Costs. Profit. 

Brakpan Mines Limited------- 82,000 £134,154 £90,541 £43,612 
Mines Limited --~--.---- 0,000 143 ,387 77 367 ¢ 

est Springs Limited_--_-__--- ,800 .994 59,221 17,773 

Gold Mining Companies’ Reports for Quarter Ended Dec. 31 _1929. 
Springs West 

Mi ‘ines Lid. 3. Lid. 

Working revenue. .............------ £412,478 £414,496 +942 

egos: Ista Casa. th a sail anes vin ssa 264,474 228,090 181,834 

New dwsad debe nies wee £148 ,004 £186 ,406 £56,108 
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Atlantic Gulf & West Indies S. S. Lines.—Lar vd 
Dividend on Preferred Stock.—The directors on Feb. 26 
elared four quarterly dividends of 144% each on the 5% 
non-cumulative pref. stock, par $100, payable March 31, 
June 30, Sept. 30 and Dec. 31 oo holders of record March 11, 
June il, Sept. 10 and Dec. 11, respectively. On Feb. 28 
1929 the company placed this stock on a $4 annual dividend 
basis and at that time declared four quarterly dividends of 
1% each.—V. 129, p. 2685. 


Atlas Stores Corp.—FEarnings.— 


Earnings for 7 Months Ended Dec. 31 1929. 
CD ib i it da dnd ARAM DAA ae cis cooas $11,594.93 
Net income after RR PRS ER 7,771 
per on 395.301 shares common stock... _.._..- 17 
For the 12 months ended June 1 1929 net sales were $15,175 _— net 
earnings $1,111,842 or $3.76 a share on the same amount , thus 


Joe through ‘the acquisi- 
In addition to owning 


the 
tal stock of Atlas Stores, Inc., C Krauss Radio Stores, 
5 Detroit; Lesser & Oo. Cleveland; Triangle 
Wand Pareansunt tiscerteal ‘Supply Co.—V. 130, p. 801. 


Auburn Automobile Co.—Sub. Co. Shipments Increase.— 
Shipments of the Limousine Body Co. of Kalamazoo, a subsidiary, for 
February will be more than 50% ahead of January, according to President 
J.D. Bobb. He re that unfilled orders will keep the plant working at 
aoemy for several months and that 300 men have been added to the 
force in the last few weeks. The Limousine Body Co. makes 
bodies or Auburn and Cord automobiles.—V. 130, p. 1119. 


Automatic Musical Instrument Co.—Contract.— 
has contracted with the American co: company for a —— 


of automatic selection DP phs for shipment to Great Britain and 
number of European com 

The British com y. Pte me will operate on a royalty basis, will manu- 
facture its own Eng ts 


land, under Automatic Musical Instrumen 
immediate leasing Amietion aang tee ones at 
operation, g esta en 
snaneaaberbin facilities in England. 

The contract with the British company involves royalties to a Auto- 
matic Musical ey Co. on instruments manufactured by sub- 
licensee co Sepeates Germany, and Ja ae well om chean to be 
made by British Automatic Gramaphone Co., Ltd.—V. 130, p. 1279. 


Automatic Musical Instrument Co., Ltd.—Stock Of- 
fered.—The Grier Investment Co., Ltd., Montreal, recently 
offered at $15 per share 100,000 class A shares. 

Class “‘A’”’ ee no ble, fully-paid and aod mn 3e 


N-assessa 
dividends u annum; after which profits, availa 
distribution. will = da eeeitnted Bi 50% to the then outstanding “‘A” shares and 


50% to the outstanding (+ shares. nsfer agent, wn Trust Co. 
trar, National Trust Co., Ltd. 
Capitalization .— A ized. Issued. 
ye Xe aoe AGivehh nd Rie bubde Heide 200 ,000 ~ 100,000 shs 
Class “Rs a a a 100,000 shs. 


00,000 s 
It is the porter of the company to make application to Mist these shares 
on the Montreal and Toronto Stock Exchanges. 


Data from Letter of J. W. Norcross, President of the Company. 


P Com rf ines. under eo of me mt ~ y Sew ay —_ been | 
‘orm: ‘or the purpose of acqu and operating in Ca the sole an 
exclusive license to manufacture, assemble, distribute and exploit automatic 
musical instruments, chiefly, an ~—- selective coin-controlled phono- 
graph for commercial use; aiso a pho ph and radio combination with 
remote push button control for use in the home, under the patents of the 
Automatic Musical Instrument Co. of the United States. 

The operations of this company are confined to electrically reproducing 
and electrically operated automatic selective musica! instruments. 

Income .—The first 450 coin-operated automatic selective phonographs 
placed by the company in and around Montreal, Toronto, Quebec, Ottawa 
and Three Rivers, have shown an average netreturn of about $8 each per 
week or at the rate or more than $180,000 per year. This is ual to more 
than three times the current rate of dividends on our class ‘‘A’”’ stock now 
outstanding. It is om » A 80 per share on the entire issue of 100,000 
shares of class “‘A’”’s mtly outstanding. 

Dividends.—The not dee te dend rate on the “A” shares is $1.20 per 
annum as indica by the quarterl ent? payment made to stockholders. of of 
record Feb. 5, of 25 cents regular 5 cents extra. This amounts to 8% 
per annum at the current ea of the shares; and it is believed that the extra 
Soak may be increased soon, considering the excellent earnings being 


Auto Strop Safety Razor Co., Inc.—ZJnitial Dividend.— 
> iF gen have declared an initial dividend of 40c. a share on the class 
stock, payable May 1 to holders of record Spee 2 10, and the resular 
quarterly dividend of 75c. a share on the class A stock, payable April 1 
holders of record March 10.—V. 130, p. 1119. 


Aviation Corp. of California.—EZarnings.— 


Period Bndes | Dec. 31 1929— Mos. Year. 
Net loss after all charges_..............-------- $218,405 $5,585 
—V. 129, p. 3968. 

Backstay Welt Co.—Stock Dividend.— 

50 cents 


The directors have declared the r lar quarterly dividend of 

a share > 5 common stock, all payable April 1 
to holders of record March No fractional shares will be issued. 

A 1% stock dividend, an extra of 10 cents per share in cash and a regular 
quarterly dividend of 50 cents per share were paid on Jan. 2 1930 on the 
common stock.—V. 130, p. 291. 


Baldwin Locomotive Works.—New Director.— 

Edward F. Fisher of Detroit has been elected a director, succeeding 
John M. Hansen, of Pitteb Mr. Fisher is Vice-President of the 
Fisher Body Co. and Fisher & a 2 130, p. 1268. 


Beatrice Creamery Co.—Further Expansion.— 
The directors on Feb. 20 approved the acquisition of two ice cream com- 
+ and one produce company, the latter operating four wT = Iowa. 
e companies to be taken over are: the Union Ice Cream t. Louis, 
Mo.; the ond (Mo.) Ice Cream Co., Kirkwood, Mo. and ots Hawkeye 
Produce Co. The plante of the latter are located at Chariton, Coryd 


on, 
Red Oak and Ottumwa, Ia. 

‘*We just recently completed n otiations to acquire these unite and it is 
our intention to actively oven S em,’ President C. H. Haskell stated in 
announcing the above acquisitions. ‘‘Announcement of additional ac- 

uisitions can be in the mmmediate future as we now are con- 
Guding final final details of negotiations to purchase three other large creamery 
companies.’ At the last quarterly meet: of the board in November two 
creamery companies were added to the Beatrice organization, being the 
Northern Creamery Co. of Great Falls, Mont. and the Yellow Stone 


ery Co. of Billings, Mont. 
The somepee y also announces the comntgien of the Arctic Ice Cream Co., 
Danville the Big Horn Creamery Co. of Wyo., and Helena 
ery Co. | bey ae po Beatrice company now operating 


Cream 
114 units.—V. , p. 2389, 


Bendix peer Corp.— Forms Automotive Air Brake Co. 

The announcement is made polatiy oy the the Westinghouse Air Brake Co. 
and the Bendly, Aviation Corp of the tion of a new company to be 
known as the Bendix- Westinghouse Automotive Air Brake Co., the entire 
apmel stock of which is to be held by the Bendix Aviation Corp. and the 

estinghouse Air Brake Co. 

The new company will continue the operation of yi-y has heretofore 
been the automotive division of the Westinghouse Air Brake Co. and 








will continue to supply the well-jnown W: pense De Bene 

for trucks we) ae other Ak gis ll erie 
will continue the manufacture of the automotive ay me 

the new company. The —_ fy ye Be vans the ow en hd 


and service will be ihe eke 
to gna serve the ——— — 
The executive new “company fo Presiden: 
Vicent Bendix t of Bemis Te % 


else Prati a G. 
Down (Vice-President of W Oo. 
Treasurer, Treasurer of of Bendix Aviation Corp ). The 


Buettner 
directors are , doaal Bendix, Hum . Down, John P. 
Mahoney and Victor W. Riieerath —. 130) 3863" 


{isaac) Benesch & Sons Co., ac nitial Dividend.— 
directors have declared an initial quarterly dividend of 25c. panes 
Nae oe stock, payable March 1 holders of record Feb. 24.—V. 


Bethlehem Steel Corp.—Acquires Danville (Pa. ) Miu — 
The corporation Rae talben over the busintas and sreperty of 
Structural 1 Co. 


rolling iy" approcimniniy, 2.00 tans 4 mom 
rg a 
echicher plant at Sieelton Pe W130 8 eo 
Bigelow-Sanford Carpet Co., Inc.— Annual Report.— 


President John A. JF hes ad says i wd wt 

The net sales, after allowance cash discounts, were $23,964,903 
cummanel with $22,030,443 for 1 iz. The 1929 figure includes the Dec. 
sales for the Amsterdam division of $1,183,787. 

The ‘or 1929 were $2,7 bert From this peepee has been 
deducted ie for depreciation sg obsolescence, $235,000 for Federal 
taxes, and covering - month’s interest on the serial notes issued 
to Stephen Sanford & & Sons, Inc. After ded =) onene oy 
on 73,350 shares of common stock issued to Stephen Sanf. ing... 
and preferred dividends of $163,458, there was available {653 a3 079 
dividends on common stock outstanding prior to Nov. 30 1 

is bene a made as rapidly as possible in consolidating both the 

manufacturing divisions and sales tions of the former Stephen 
Sanford & Sons, Inc., aaa those of the Bieglow-Hartford Oarpet Co., as 
a result of which economies will be effected. 

The ay of the inventory of 8 en Sanford & Sons, Inc., as of Nov. 
30 1929 has been adjusted on a b: less than the tentative figure which 
was set forth in ee call for the special stockholders’ m 





to act 
oer is notice contemplated the payment to Stephen ‘ord 
& Bons. Inc. of 85,000 shares of common stock and $5,000,000 of 6 
serial notes. Asa a regult of taking the actual inventory, the payment 
to Stephen Sanford & Sons, Inc., was $5,000,000 serial notes and 73,350 
shares of common stock. 
Condensed Balance Sheet Dec. 31 1929. 
Assas— TAabiitttes— 
Sea bSbsSds cavssidsccccs $501,777 loans.......--....--- $700,000 
Accts. & notes receivable... 5,225,415/ Drafts payable against letters 
Accts. receivable, employees _ 69,898] of credit................ 549,822 
Inventories. .........-.-.-.. 15,299,008 | Accounts able. .......-- 698 
Land, bidgs. & equipment... 17,033,287 | Reserved for taxes........-- 
Deferred chgs. against oper - - 112,512|6% ser. note, due Nov.30 ‘30 500, 
Sundry investments-.---.-_-- 10,101}6% ser. notes, due Nov.30 
1931 to 1939..........-. 4,500 
praebhicces 2,73, 
Common stock...........- «15,7 
——————- | Surplus... .......--.--...-. 11,249,935 
Total (each side)__.....-- $38,251,998! Reserve for contingencies.... 1,309,182 


x Represented by 314,384 no par shares.—V. 129, p. 3476. 


Borden Co.—Listing.— 

The New York Stock Exchange has authorized the 
additional shares of capital stock $25) on ofifcial notice 
— follows: 22,985 shares in g=yment for the entire issued 

tal stock, or, in the ro eg Ly entire assets and 
ae woes Ltd. ‘In the event of t © purchase of assets 
ask cetin mechan 


Mating of 42,327 
of issuance 
and ow 


and 
airies, Ltd. Sombaiy will slo pay $500,000 0 caah and wil aa 

all abilities o of f the se liability for capital stock 
fies: Or che 19,340 shasen tobe lnsuod sa aforenid, 378 


certain tax lia be issued 
shares saneunend a S eiceae con on.—V. 130, p. 625. 


Borg-Warner Corp. Unfilled Orders.— 

Unfilled orders on the books of the Rockford Machine Co., a 
subsidiary, are laneee at present than at pay time d the last several 
years, President E. O. Trainer announced on Feb. 20. 6 com hase 
drawn upa awe LE schedule for the next three months calling for 


increase in out t. 
nd salen both ot} ,”” Mr. Trainer said, ‘‘and 


‘*‘Domestic and fi 
outlook LA continued demand is ithin a short time we are 
which will give us 9 wider a 


mig to ate 3 pee machines to our aie a 
aineurere.—¥. —V. 130, p 1280. 


Machine Co 
production mae Fo for automobile man: 
Boston Insurance Co.—Balance Sheet Jan. 1 1930.— 
(As filed with Massachusetts Insurance Department). p 





LiabAitites— 
U.8. Govt. bonds. -......... $1,006,535 | Losses in process of adjust. in 
Foreign government bonds - - - 584, suspense, incl. all reported 
State, county & munic. bonds 2,032,450} losses...........-------- 91,900,208 
Stk.s of nat’l banks & trustcos 2,591,247 | Reserve for losses unreported ,000 
bonds & stocks - .... 3,256,665 | Unearned premium reserve.. 6,440,882 

Pubic utility bonds & stocks. 2,934,401/| Res. for marine lay-up return 
Other & stocks......-. 10,754,286| prem. outstdg.reinssur., &o 191 
IS iio ide ntuiiarindsdetceabieuken tease 889,821 | Reserve for Federal taxes... . 158 
SERRE 822,849 | Commissions, exp., taxes (est.) 239, 
Mortgages (first lens)... -. 73,300 | Reserve for dividends - .....- 
Accrued interest... .......- 92,180} Empl. savings fund & interest olf 
Premium notes. ....._.-... ¥ COE. conn cotinvctunvimaad 
Prems. & acct.s in course of coll 1,164,614 | Net surplus. .......------.. 13°841648 

satedannehinnee eaieer quien $26,282,921) Total..........--..-..--$26,282,923 





Leeks Wold aus caakaeee, $126,709 ,933.—V. 127, p. 2960. 
British American Oil Co., Ltd., Toronto.—Split-up 

of Stock and Bond Issue Approved.— 
tn Sten co TP. 24 approved (a 9 onan each 
inte oe two cae, wane vithout par oe mine. | (0). 


the existing shares of ital stock 
5, dy and sapite 
ae tne ae 
gold debentures. See also V. 1 Pp. 1120. 


resolution authorizing 
5% conv. sn fad 














Edw. G.) Budd Manufacturin ing Co. —Bornings.— 
for Cal. Years— 1929. 1926. 
Gross profit....-..-.-- $2,914,641 $33. eT nati sea p49 eas486 499 : 
Expenses.......------ 521,632 "604.700 768,999 8003! 
Operating income.__. $2,393,009 180,340 loss$373 ,355loss 1,286,’ 
oti --- * "468 ow 314:730 269,852 1.745, 
Extraordinary income. -_ TI. wees. —.: came: oc ee 
Total income. _-_____- $3,699,738 $2,495,070 loss$103,503 $458,706 
a a a on eee aa, 
Gener doductlons."".. eden 42.999 126,897 307 788 
Net profit.........-- $2,307,142 $1,014,731df$1,703 ,034 loss$447 324 
Preferred dividends.___ ¥798/380 285,006 435,281 439 
Common dividends. - . -- 77 208. goesed |: mame 313, 
& Surplus —- ~~ == $740,993  $729,725df$2,138,315 df$1,199,798 
he agen edementae 1, 031 852 52 343,784 343,784 343, 7g 
x In ades $1,500,000 increased a of stock ownership in British and 
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Balance Sheet Dec. 31. (P.) Burns & Co., Ltd. Capita tal Decreased.— 
1929. 1928. 1929. 1928. Supplementary letters patent have issued under the Seal of the 
Assets— $ 4 LAabtltttes— $ z ary of State of Canada, dated June 12 1929, decreasing the capital 
Plant & equip. - - 20,621,048 19,065,051 | Preferred stock... 7,272,200 8,255,200 | stock from $6,000,000 to $1,000, such being effected by the can- 
Patent expendit..  295,1 1,490| Empl. pref. stock. -.--.- 19,825 | cellation of 10,000 unissued ordinary shares, par $100 each and the sur- 
Investments ..... 2,161,764 3,039,791 | Common stock - .x13,057,154 6,803,965 | render and cancellation of 49,990 issued ordinary shares, par $100 each. 
Inventories... . . 4,664,924 5,057,180 Bonded debt --- 2,627,500 3,107,000 | —V. 126, p. 3595. 
CMB... 22.22.20 2,255,001 2,524, Purch.money m F 5 
Accounts receiv... 1,876,661 3,083,625| Notes payable--.. -.---- 7,510,000 Bush Service Corp.—Formed to Facilitate Mutual Trade 
Sinking fund. ___- 107 oot 200,190 | Acts. Day. dee -- pee s00 5°109,200 | Between Europe and the United States—Makes Offer for Stock 
Dirforcur.prod.. --.---  625,673|Surplus........-- (013,746 1,870,657 of First Federal Foreign ts Corp.—Irving Bush, 
nny Che pie 3. ) hairman of the Bush Service Corp., in a letter to F. J. 
Treas. bond & stk. 601,195 69,250 
Deferred items... 1,002,015 979,478 Lisman & Co. of this city, says: 
Other assets .....-. / 305,000! Tot. (each side) 33,847,989 35,153,772 The . has been cegnatoed as an extension of the o- 
x Represented by 1,026,360 no par shares.—V. 129, p. 3329. vice activities which B aT. . has for many years 


' Budd Wheel Co., Phila.—Eztra Participating Dividend of 
75 cents on Preferred Stock—New Treasurer, etc.— ae 
cok Each gassed Blaseh 10, 

cequaer quarterly dividend 


o the commen sosk 
An extra di end of 75 cents (34 of 1%) an and the 
of $1.75 se ae) t a share has been declared on th 18 7 Zp cumu. partic. pref. 
stock, both payable March 31 to boiders of ronend arch 10. The extra 
dividend on Ene preferred stock is a participating dividend, as the rate of 
dividends on this class of stock is determined by S c net operating revenue 
of the company. The minimum rate is 7% he maximum that shall 
be paid is 10%. The latter rate a yr ~y aid By 6. re 
revenue is $1,000,000 7. Sep, é ° 


791 
se Ss ing Wm. B. Read. C. W. 
M wy Ly dey gh tant Treasurer 
Tine compen announces that its sales for January were $1,172,922. This 
practically 40u doubles the December sales and indicates a rapid return to large 
lume production. It is esimated that sales for February will exceed those 
January by a very substantial margin. 


Consolidated Earnings for the Year Ending Dec. 31 1929. 


Gross opera: Steet ki dhe thei badidegebncade $3 307 ,588 
Selling, baieees taxd & cued anpanias iWiabdudanwaane 863.091 
Ch. 0k oo OT . cuighdeasandiebevséeccoce 35h one 
Provision for Federal income tax...-..-.-------------------- 1,000 

Cote bans shebbccdnwne sebbbtibetddwnccusoes $1.79) 
Blanes at Des. ee een beeme 5,672 
ne. ae seamen 06 Tse. <p tax of a prior year, & int. thereon, 


ess expenses incid thereto 
ona auth. & paid in 1929 in respect of serv. rend. in 1928- pres: 0 


Total RM tia ed el eke brceshsooannete $2,302,412 
Preferred dividends... ............--.--...----------------- 123 ,937 
ee . ewenbnosenoanbabbnaasee 453 363 


Wontar ae sane “eds ag Nagy oe > p 
vi &s 
., pensation, incurred in 1926 or prior... -.-.----------------- 406,287 


ee nb bpemeecemocous $1,308,925 
Bepme: per sh. on 926,943 shs. com. stk. outstand. (no par) ---- $1.84 


Consolidated Balance Sheet Dec. 31. 








1929. 1928. 1929. 1928. Jj 
- Ltabtltttes— z $3 
Prop., t & Preferred stock... 1,176,200 1,240,100 
equip......... a3,532,209 b2,560,258 | Common stock - ..c4,289,208 5,714,603 
Patent rights. .... ; ¥ 1,284,000| Accounts payable. 990,983 1,351,007 
Cb iraccccecns ,881 212,783| Notes payable.... -..-.-.-. 1,475,000 
Accts. & notes rec. 249 1,478,644) Fed. tax reserve... 221,000 # -.-..-.. 
dNotes rec. acct. Res. for deprec... 889,271 -...-- 
com. stock ..... eee. aenewe Com. stk. sub. & 
“ral ae 1,755,081 1,836,634) underwrit., but 
Dir & tools....... 208,875 615,120} not issued.....- a ores 
i pies  8BCOO 78,332 | Surplus.......... 1,308,924 475,672 
Pref. stock for 
fund ...... —P 84,451 27,340 
Com. stk. with tr. 248,056 13,076 
Cash with trustees 78 
joe ewe F) ys: Tot. (each side). 9,575,216 10,256,382 
a Before d tion. b After depreciation. c Represented by 926,943 
shares, including 620 shares held in escrow. d Account of common stock 
oxfbes underwritten, but not issued.—V. 130, p. 978. 


'B keye Pipe Line Co.— EZ. - 
uc zo Pip pe Line Co arnings.— 





1929. 1928. 1927. 1926. 
Be oneal oll sources. $1. 153. 269 $1,207 .029 981,036 $1,046,119 
Sp aa heen "200,000 ‘000 —-1,000.000 
Rate of dividends... __- with ie (12%) (8%) (10%) 
oe, def.$46,731 7,029 $181,036 $46,119 
s-cap atk out (par) 6 000 250 000 200.000 200,000 
Bhs.cap stk sei 2h $5.77 $6.03 $4.91 $5.23 
Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928 
Asseta— $ $3 Ltahtitites— 4 t 
Pipe line plant... _20,830,625 20,727,928 — er 10,000,000 10,000,000 
Cesh, inv. & accta. . pay., &c... 2,682,192 2,878,737 
obemece--—- “ftht “tenaes|Remsrerseres hs 1h 
mecone 3 ddaovwaon Be 05: - ° 
Annuity fund.... .1,272,164 ™ ne 





1,423,708 
Fire insur. fund... 626, 
ars i 129, Pp. 801. 


“Bunker Hill & Sullivan Mining & Concentrating Co. 
Extra ra Dividend. — 
declared an extra dividend of 25c. a share and the 


regular monty Pom afvidioned of 25c. a share, both payable March 5 to hold 
b. 37. Like amounts were paid on Feb. 5 last.—V. 130, p. 802, 


Burnham Trading Corp.—Report.— 


On Dec. 31 1929, the net worth was lent to 
78 76 units outstanding on that date equivalen $40.05 per unit on the 


498,393| Total (each side)27,264,132 27,251,724 


ces “ama owned were in the pref. and (or) com. stocks of the following 
Allied Products ; 4 =—- National-Standard Co. 
| weaning 2 deg gs! vie _ rn Phy eg re ay lage Inc, 
A. M. Castle & Co. ose Rell fe. Co, lhe 


Reliance Mfg. a 


Super Maid Cor 
Kalamazoo Stove Oo, Winton Engine 
Muskegon Motor Specialties Co. 
also miscellaneous investments aggregating less than 5% of the total. 

The total cost of the above securities was $5,445,250 and the market value 
on Dec. 31 1929 was $3,854,350. Thehigh price during 1929 was $7,474,076 
or’37 % greater than the above cost. The corporation’s balance sheet shows 
cash and demand loans of $1,114,809 with securities at TW IER of $3. 854,349, 
and total obligations ie J than capital amounting to $1,813,800 

The largest number of shares in any one of the me companies was 
30,500 shares of Grigsby-Grunow Co. of which 25,000 shares were acquired 
through an maerans in an underwriting syndicate and the balance was 


by-Grunow Co. 


urchased on the open market. 

The dividend income from securities owned, after deducting net interest 
paid, was 25% in excess of the dividend requirements on the outstanding 
préferred stock. 

The corporation is operated entirely by John Burnham & Co. and no 
charges or management fees of any kind bok mara od (except actual organiza- 
tion and corporate charges, &c.) have been made, nor has the corporation 
overhead expense of any chartecter.—V. 129, p. 3639. 


Burns Bros. s- (Coal) -—Acquisition.— 
compen: Ae aeyered the Sheevy Coal Co. of Shelton, Conn., it is 
reported. 30,pD 





urpose of Bush T 1 Co., 
ip of the Bush Terminal Co. ts Sins senteley 


tion you know. The extension of this 
organization to Europe took the forms of establishing subsidiary natio 
companies in 13 European countries, and 10 other European coun i — my 
In order to strengthen these ys Bush and kno : tions and to 
3 iw 


obtain for them the Pin of loca of local con- 
ditions, * panies, located in butlon ai countries, now 

Pry a omiher to that 4 Bush Fe ne — hs 
out all of "Busope with the Russia, have bee 


the Bush uropean su 
These European companies are not new. The oldest was formed in 
established. Tney are organ- 


1815, and they are all enced and lon 
ae ee ee ee ee —_ er om te. A wor 
majority in these og a ey vy os h Service Mere 
000, nog bese paid for the }B_... of $1,000, Ist eel. and $3 
of pref. stock. 
Our associates who conmsetes the 54 | x n service companies, have 
shown their confidence in the enterprise b P taking junior jor securities for 
their actual cash outla i x were tavested wu nd to the of our 


negotiations in May 1 Partly —, a A}. - ‘or such 
actual cash investmente as made after that da 


ess of the Eur n nization. is ere. In 1928 it 

handled for others 3,500 ‘000 tons of marche ipo having © a value of over 

500,000,000, with a’cash turnover of retin 000. 000 in rou - The 

list list of re ular customers totals 56. 900 . Two , hundred eight fa ee Ba em- 
persons, are opera’ coun ver 

exiles. Real estate and aggregating more than $3. "000,000 in in 


equipment 
value is owned by the wqualaad tion. 
The business to be conducted is the handling and financing of export 
and iener t Hg for others. No trading commitments of any kind are 
lavetvel.¢ as no buying or selling for account of the comenns 5 is contemplated. 
It is estimated that for the year 1930 the Service Corp 
derived from its existing European business, will a one and One init 
times the dividend requirements of the first tock issued or to be 
issued under the offer which is to be made to the ohne of the First 
Federa] Foreign Ba (see that company below). All of these 
earnings cannot be ‘withiraws ‘from Europe. Such portion, however, of 
this income as may reasonably be withdrawn, together with the earnings 
from new business which will be created by recent financing, should for 
the first year P double the preferred dividend requirements 
My personal confidence in the future of Bush Service Corp. is very 
I believe that we are entering a period of increasing world (wade on an that 
this offer is a better one than | that which was offered to the first purchasers 
of the senior securities of the Bush Terminal Co. To-day a trained organi- 
zation is available for the work the new corporation ex to undertake, 
and the overhead and office expense is carried by a y existin pees. 
The capital of Bush Service Corp. consists of an suthorinet $10,000 
of Ist pref. —— (= Bg series = consisting of $5.000 a ie value => 
suthorieed to and of which am Reh. $2,500, 
issued; $10, 500 t 000% ~y the junior pref. stock is authorized and nn den 
mately 300,000 now issued; there are 250, shares of common stock 
of no r value. All of the common stock of Bush Service ‘ aes 
been p for a term of five years. in a voting trust which is ? 
metnlolered by three trustees, of whom two will be to meianted © 7 Bash 
—— ae Voting trust t ‘certificates will be issued against the stock 
80 deposi 
The authorized and unissued Ist pref. stock, bearing cum. divs. at the 
rate of 7% per annum, together with the common shares represented by 
voting trust certificates, are the issues which are offered through you rt 
othe head for capital shares of the First Federal Foreign Doaking 
The headquarters of the organization will be at the offices of the Jush 
1 Co., in America, and at the Bush House, London, in Europe. 
ort booklet describing the new service has been issued = the ‘corporation. 
The company agrees to apply for listing of the new 7% cum. pref. stock 
on the New York Stock ee) ] 
See also First Federal Foreign Banking Corp. below.—V. 130, p. 1281. 


Bush Terminal Co.—Forms Bush Service Corp. to Facili- 
tate the Distribution of Merchandise.—See latter concern 
above.—V. 130, p. 1281. 


Calumet & Hecla Consolidated Copper Co.—1929 
Dividends .— 

The company is advising stockholders that dividends paid by it in 1929 
were Partly out of current earnings, which are subject to Federal income 


tax, and partly out of surplus considered non-taxable under the revenue 
act of 1928, as follows: 


Portion 
Date Paid— Dividend. Tarable. 
oa Ue ee $1.00 $.7137 
i Fat OFTEN A a Reha PaO emt 1.00 663. 
ED | SR OE ONES RO CRA 1.00 6781 
I a 50 78 


# -6781 
The stockholders, therefore, should include as taxable income in their 
Federal income tax return only such portion of each dividend as is shown 
in the ‘‘taxable’’ column above. 8S olders who are residents of Massa- 
chusetts are advised that these dividends are not regarded by this State 
as return of he ital and are, therefore, taxable in the entire amount and 
Sere? 2 ncluded in Massachusetts income tax returns.—V. 130, 
D. i 


Canadian National (West Indies) Steamships, Ltd.— 
Bonds Offered.—An issue of $9,400,000 25-year 5% guar. 
gold bonds, is being offered at 100 and int. by a group 
consisting of Dillon, Read & Co.; the National City Co.; 
Guaranty Co. of New York; Bankers Co. of New York: 
Bank of Montreal; the Canadian Bank of Commerce; the 
Royal Bank of Canada; Dominion Securities Corp.,; Wood, 
Gundy & Co., Inc., and A. E. Ames & Co., Ltd. Guar- 
anteed unconditionally by the Canadian Government. A 
portion of the issue has been withdrawn for sale in Canada. 


Doses March 1 1930; due March 1 1955. Principal and int. payable in 
N. City in United States gold coin; or, at the option of the holder, in 
Ganada in Canadian currency, or in London, Eng., in pounds sterling at 
the rate of $4.86 2-3 to the pound. Authorized $16,000,000, presently to 
be issued $9,400,000. rs payable (M.&S8.). Bonds in denom. of $1,000 
in coupon form registerab also in ap J 1 oy say form in 
denoms. of $1.000. $5,000 and $10,000. The bonds of this issue will not 
be subject to redemption prior to maturity 

These bonds will be the direct obligation of pag mgemnenrdl National (West 
Indies) Steasmhips, Ltd., the capital stock of which is owned by the Govern- 
ment of the Dominion of Canada. Payment of principal and interest will, 
under authority of the Parliament of Canada. be guaranteed unconditionally 
by the Government of the Dominion of Canada, and copy of the guarantee 


le as to principal; 


will be endorsed on each bond. 


Celotex Co.—New Director.— 
director of research a, the Celotex Co., has been 
- 130, p. 1281. 


Dr. E. C. Lathrop 
lected a member of the board of directors.— 
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Century Shares Trust.—Earnings.— 


Earnings for Year 31 1929. 
Income from dividends and interest.................._.--.-. ~-8148. 475 
Net profit from sales of securities. .................-........-- 142/193 
TU ik a es bebe we $290, 
ee enn te hetepemamneee a 6.738 
operating expenses, $6,558_.............-- . 
Reserve for Federal! income tax Wie ea wa a Oe oa pakans MAREE 8,160 
Sc cs ca es adh lis ss se bn an wo as cairn is vs wo es sc $267 ,854 
Dividenrs paid SE POSS bivdcnticcetinic dascandtacisecs amen 184,775 
I TRUE UNOS NN iss. 4. os rcs: sin albinihids ks dp > baie coma $83,079 


The above statement is without provision for the difference between the 
cost and market value of investments held Dec. 31 1929. 
Balance Sheet December 31 1929. 


Assets— Liabilittes— 
Investments: 








Debit Log gt with Brown 

Casualty insurance co.’s_... $357.224| Brothers & Co...........- $112,614 

Fire insurance co.’s_......- 2,752,472 | Accounts dh et ate dagen teint 43. 

Life insurance co.’s.....--.- 1,061,601 | Reserve for Federal income tax 8,578 
N. Y. banks and trust co.’s.. 1,262,615| Shares outstanding ----..._..- .938,589 
Other banks and trust co.’s-. 796,601 | Reserve for dividends payable. 113,100 
Dividends receivable - ~---.--- PEs ntsc canbetnhonwns 88,189 

PE a thcip caste cndnrnied ee ee eee $6,261,506 


a 113,100 participating, without par value and 113,100 ordinary, with- 


out par value. 
Securities Owned December 31 1929. 
(1) Insurance Compantes— Shares 
es. 766 ‘Springfield Fire & Marine Ins. Co. 
1000 Aetna Casualty & Surety Co. 625 United States Fire Insurance Co. 
750 American Surety Co. 120 U.S. Merchants & Shippers In.Co. 
360 Fidelity & Deposit Co. 3820 Aetna Life Insurance Co. 
106 United States Guarantee Co. 79 Sun Life Assurance Co. of Canada 
336 Aetna Insurance Co. 304 Travelers Insurance Co. 
1450 Automobile Insurance Co. (2) Banking Instituttons— 
36 Bankers & Shippers Insurance Co. 400 Central Hanover Bank & Tr. Co. 
179 Boston Insurance Co. 


100 Chase National Bank 
225 City of New York Insurance Co. 100 Commercial Nat. Bank & Tr. Co. 
1500 Continental Insurance Co. 200 Continental Bank & Trust Co. 
2750 Fidelity-Phenix Fire Insurance Co. 500 Equitable Trust Co. 
267 Franklin Fire Insurance Co. 75 First National Bank 
1200 Hanover Fire Insurance Co. 400 Gueranty Trust Co. 
1150 Hartford Fire Insurance Co. 384 New York Trust Co. 
1150 Hartford Fire Insurance Co. rights 50 United States Trust Company. 
2000 Home Fire Security Corp. 
10294 Home Insurance Co. 
3900 Insurance Co. of North America 
2230 National Fire Insurance Co. 
825 New Hampshire Fire Insurance Co 
100 North River a Co. 
2290 Phoenix Insurance Co 
190 Providence- Washington Insur. Co. 
320 Southern Fire Insurance Co. 


—V. 130, p. 139. 


Chesebrough Mfg. Co. Consol.—EFzira Div. o 
The directors have declared an extra dividend of 56c. re and the 
usual ag early dividend of $1 share on the $3,000,000 common stock, 
both payable March 31 to holders of record March 10. On March 
0, } 29 and Sept. 30 1929. an extra dividend of 50c. per share was paid, 
as compared with an extra of $1 per sh. on Dec. 30 last. Extras of 25c. per 
— — distributed on June 30, Sept. 29 and Dec. 28 1928.—V. 129, 
Pp. 


Chicago (Ill.) Bridge & Iron Works.—Acquisition.— 
Negotiations were completed on Feb. 10 whereby this company purchased 
the Reeves Brothers Co. steel seg | fabricating plant at Birmingham, Ala. 
The plant, which has a capacity of 4,000 tons per month, is located on a 
40-acre tract, which was inclu ed. in the transaction. 
The Chicago concern will operate the newly acquired Dient | in conjunction 
with its other works at Chicago, Ill., Greenville, Pa. and Bridgeburg, Ont. 


Chicago Railway Equipment, Co.—Barnings.— 


200 Bank of Monreal 
145 Continental Ill. Bank & Tr. Co. 
78 First National Bank of Chicago 
125 Guardian Trust Co., Cleveland. 
420 Girard Trust Co., Philadelphia. 
500 Philadelphia National Bank 
225 Royal Bank of Canada. 
17 Union Trust Co., Pittsburgh 
600 Whitney Nat, Bank, New Orleans, 





50c.— 


Calendar Years— 1929. 928. 1927. 1926. 
pS a ae x$602 0) $100 823 $212,619 $88 ,635 
Pref. dividends (7%) --- 209,774 209,774 209,775 


4 
Common dividends - - - ($0.25) 14,984 ($1.50)89,903 ($3)179,808 


Balance surplus----_.~. $377 303 def.$108,951 def. ei 058 def$300,948 
Prete & loss surplus.... 1,129,273 751,970 860,921 948,659 
After deducting deprecia tion and Federal taxes paid amounting to 

$166, 442.—V. 129, p. 3970. 


City Ice & Fuel Co.—Listing.— 

The New York Stock pu has authorized the listi of 7,500 
additional shares of 644% cum. f. stock (par $100). be official notice 
of issuance in connection with the acquisition of certain properties, and, 
15, os ations shares of common stock (no par), upon official notice of 

in connection with the acquisition of certain properties, and, 
34.310 a additional shares of its common stock, upon official notice of issuance 
in payment of stock dividends, malcing the total amounts —= for. 
151,932 shares “ cum. pref., and 1,178 shares of common stock 





On Jan. 9 1930, directors authorized for issuance an additional 7 ,500 shares 
of 6% % eum. pref. stock and 15,000 shares of common stock (which stock 
shall capitalized and set up on the books of the corporation at $40 per 


share) to be exchanged as follows: 500 shares pref. and 1,000 oases com. > 
property of Owosso Ice & Fuel Co.; 3,250 shares pref. and 6,500 shares 
com. for property of Consumers Ice Co.: .; 2,500 shares pref. and 5, 000 = 
com. for property of City Ice & Fuel Ge. + 250 shares pref. and 2,500 shar 
com. for property of Moon Lake Ice Co. 

On Dec. 5 1929, directors authorized for issuance on Mar. 1 1930, an 
additional number of common shares of no par value to be equal to 1 7; % 
of the common shares issued and outstand at the close of business on 
Feb. 15 1930, and on Sept. 1 1930. 1%% of q ° common shares issued and 
outstanding at the close of business on Aug 1930. The stock shall be 
distributed as a stock dividend to the Ham yA + Te. of record as of 
above-mentioned dates and 34,310 additional common shares are required 
for the purpose. he stock so to be issued shall be capitalized and set up 
on the books of the corporation at $40 ot a or total of $1,372, aa 


Earns.—Calendar Years— rt yt 
Sales $27,5 


x1927. 
32571 eS 570 $15, 991-731 $15, Or 436 

















Operating expenses... .__ 13’o84 493 5.575.940| 10,294,090 1,623 
ES IE ES FE ES ,852 
Depreciation.-...-.--- 1,802,368 1,528.881 1,504,806 1,453,854 
Profit from operations $6, 206. 638 $5,841,897 $4,125,835 $3,725,959 
Other income--___-.---- 6,646 416,941 177 ,830 44,850 
Total income----_---_- $7,122,284 $6,258,838 $4,303,665 $3,770,809 
Interest & discount on 
funded debt & loans-- 192,678 373,955 258,826 253 ,869 
ederal income taxes. - —- 771,043 668,290 554,080 448,366 
J ee $6,158,562 $5,216,593 $3,490,759 $3,068,574 
Earns. of subs. acquired 
in 1928 for periods 
prior todatesofacquis. -..-.. SOR > Seems = Ree 
Prop. of earns. applic. to 
min. ints. incl.—divs. 
on pref. stk. of subs--- 101,889 121,620 108,468 104,031 
Net income. -_-__..-.. ,056 673 ,836.794 $3,382,291 $2,964,543 
Preferred dividends... {4,738,975 ee a ea ea a 
Common dividends - - - ~~ 2.781.469 2,222,090 1,784,000 
Balance, surplus - ---- $1,317,698 $1,684,647 $1,160,201 $1,180,543 
x As re y As reported by 


ported to the New York Stock Exchange. 
company.—V. 130, p. 979. 


Claude Neon Electrical Products Corp., Ltd.—Listi 
The Los Angeles Stock Exchange has authorized the listing of 272,4 
shares of common stock of no par value. 

The listing circular shows 

The corporation was chartered under the laws of Dalawere on June 14 
1929. The company was organized to own the stocks 0: | Goutiesiong ween 
the operations of panies manufacturing and distribu 

| peer eg apparatus under — ge ag in Western United 


tates, 

pong and the = ane eee oy Islands. The following com- 
panics hax ve been or are expected brought under the contro! of f the 
Oe. Neon ee, Products, Inc. (an Arizona tion) . 
ucts Gorm of Aries to san Re in/ 1926 under he Glaude liehene tents 

rp. o zona,”’ e e e 

in oven Wantera states, Mexico. and the and Ha Islands’ 
These rights were acquired in exchange for shares of $100 par pref. 
stock and 18,800 shares of common stock. th issues were subsequently 


split five for one. 
This cor tion su uently purchased the Electrical Products Corp. 
which was a in the business of making electrical signs, 

and also licensed the Electrical Products Corporations of Oregon, Wash- 
ington, and Colorado, to use the Claude patents in certain areas 

After three years of operation the company’s name was on chanded, to 
**Olaude Neon Electrical Products, Inc i. and the capital shares were 
split five for one—the $100 par yy Rey os reduced to Rn. par, 
par common share sp es five no common shares 


and each $1 In 
1929 the 60, 000 $20 par pref. shares and the 185.¢ no par common 
then outstanding were practically all Hh 4 the newly formed Claus 
Neon Electrical Products Corp., Ltd. 1.), in share-for-share 
for its own stocks of similar par value 

2. Electrical Products of California, This corporation is 100% 
owned by Claude Neon Electrical Products, oie es wats It has adved 
actively eng: in the electric sien businéss ane 
by the Claude Neon interests in 1925 to become their o opesting aut aa 
: 28 aes New Mexico, Mexico and the Haw 

e Islan 


. Electrical Products Corp. of By, ~ tion holds the 
rie to the Claude patente in Saas ae given it 10. DCO « “Ss we de: £00 
outstanding shares and a 4% royalty on its gross inco 
Neon Electrical Products, Inc. (the na corporation}; for the for r Fy A ay 
as present the new holding Rye yd (Claude Neon Electrical Products 

bg & Ltd.) is exchanging three of its no par shares for each five shares 

e Oregon wen A oe it is understood that practically all of the 


Oreson shares have been ac: 
aa Washington. meern holds the 


4. Electrical Products rp. This co 

—— to the Claude penennte fn ‘weckiemion, Idaho and Mo: Montana, ba 

it gave the Arizona company 15,000 shares of no par stock, and a 
4% royalty on its gross receipts in those areas. There are 100,000 no 
common outstanding. No terms of pa mage Decween 
company and the holding company have as yet been announced. The 
Washington corporation holds a ea? and or in the recently. 
formed Electrical Products Corp. of seeonane m corpora- 
tion has also acquired the Claude estern Canada from the 
Claude Neon Lights, Inc., of New Yo ag | ace ee licensed the Neon Prod- 
ucts of Western Canada, ‘Ltd. , to use th em. 

5. Electrical Products Corp. of Colorado. This concern holds the 
Gaete patent rights in Colorado, Wyoming and Utah, for which it ga 

he Arizona open 5 & ,000 shares of no par stock, and a 4% royalty pd 
ite gross receipt are now outstanding ,000 shares par. 
common stock. No exchange agreement has been reached with the new 
holding company. ‘The Colorado corporation has licensed the Electrical 
Products Corp. of Utah to operate in Utah. 

The inter-company stock holdings in these organizations have varied 
considerably from ge to time, as the gr ee Ol have poushs and sold 
in the markets, and acquired new stock through exercises of purchase 
rights and receipt of etouk dividends. ‘The original stock considerations 
mentioned above have been adjusted to care for subsequent stock splits 
and stock dividends. At present the original American licensee, Claude 


Neon hts, Inc., of New York, holds 38,272 common shares in_ the 
Claude Neon Electrical Products Corp., Ltd. (Delaware). Claude Neon 
Electrical Products, Inc. (Arizona) owns 20,000 shares in the Washington 


Rs of Sai and 8, 402 in the Colorado corporation. 
of Jan. 31 1930, hey Claude Neon Electrical Produc? Corp., Ltd. 
had outstanding 260,224.8 no par common shares, and 17,555 shares shares of 
$20 Leer 7% cum. a pg stock. The company oriainally issued a <r 
were A oe oe of its pref. shares in exchange for a aoller umber 4 3) .* 
e Arizona corporation. Most of these have since been fab J, 
— ates stock, in the ratio of one common share to two erred. 
The common stock nm issued approximately as snag exchange for 
Arizona company stock, 185,000 shares; exchange for Oregon com . 
50 ead 45,000 shares; stock dividend 12,145 shares; conversion of f preferred. ‘ 


shares. . 
Stock Provisions.—The FP som resent charter provisions limit the company’s. 
stock issues to 575,000 res, consisting vot 75,000 shares of 7% cum. : 
conv. pref. stock of $20 par value, and 500,000 shares of common stock 
without par value. 

Any or all of the shares may be redeemed by the he company o® Spy any 
dividend date after 30 days’ motion, at a and accrued 
conversion privilege, if any re 1 expire 20 days before as tee re 
demption date fixed for stock so redee 

The stock is convertible into no par common stock, at the optioe ° 
of the Ider, anty the following conditions: before Jan. 1 91030, 
ratio of one share of common stock for two shares of preferred; after — 1- 
1930, a4 on or opere July 1 1930, in the ratie of one share of common 
stock f or ve 374 te. of preferred. All conversion vileges expire July 1 1930. 
of directors consists of: John B iller ( n), Paul D. 
mou Crempent) 3 John W. Harris (Vice-President) , Otto L. Little Vine: 
President), Morris B. Miller (Asst. to re ),M Kauffman 


and Treasurer), George I. Cochran, W. Hollingswerth, W. H 
vie a {Gameron Squires, Delancy pe. and Henry R. Schuithels 
P 


Claude Neon Electrical Products, Inc.—Control.— 
Soe Ctante Neon Electrical Products Corp., Ltd., above.—V. 129, 


Claude Neon Lights, Inc.— Acquisition by Affil. Co.— 

The Alpha Claude Neon Corp. operating in Western Pennsylvania and 
West Virginia, has taken over the Gardner Sign Sign Co. of Pittsburgh. 
The staff of the latter company will be employed in the Alpha Claude Neon 
Corp. and the downtown space devoted to showrooms and sales offices, 
releasing considerable plant space for manufact purposes. e Gard- 
a contracts for new signs and maintenance contracts on existing ages will 

be taken over and fulfilled. 

The Alpha Claude Neon Corp. last Doteber ber secured a preliminary in- 
jnecsen against the Gardner Sign Co. for infringement of Claude patent 

1,125,476.—V. 130, p. 1282. 


Cluett, Peabody & Co., Inc.—Retires 13,000 Pref. Shares. 

The stockholders at the annual meeting approved retirement of 13,000 
shares of preferred stock, formally held in the yey oR ’s treas , reducing 
this issue during the last year from $6,000,000 to 00,000. This places 
the schedule for retirement on the senior issue 10 years ahead of schedule. 
—V. 129, p. 966. 

Coca Cola Co.—Common Stock Placed on $6 Annual Basis. 
—tThe directors have declared a quarterly dividend of $1.50 
a share on the common stock, no par value, placing that issue 
on a $6 annual basis. The stock had been on a $4 basis 
since the sprin ig of 1929, following the declaration of a 100 
stock dividend in the form of class A shares paying 

ders of 
Winship age 
Campbell has been member of the executive committee, 


annually. The dividend is payable April 1 to 
lly has been elected a director to succeed his father. 
J. H. Nunnally, oak alter 
elected a 
. Nunnally.—V. 130, p. 1282; 


p. 


record March 12. 
Lindsay Hepkins has been elected to succeed W. 
Cc. Bel deceased . 





usainel a V. 129, p. 3172. 
Commercial Alcohols, Ltd., Montreal, Canade.— 
Bonds Approved.— 























FINANCIAL CHRONICLE (Vo. 130. 
——_—_ — ——- - 
Secretary T. V. - Jan. +0. said in substance Comparative Balance Sheet Dec. 31. 
Ata yon tay he shareholders held on Nov. 8 1929, a 1929. 1928. 1929. 1928. 
by-law, for the and issue of bonds by the company in an » « Liabilities — $ 3 
principal not exceeding $125,000 was co and Lane, Sttes. equipo, 712,373 14,984,298 &% prior pref. stk. 7,000,000 4,919,200 
and the given the authority to proceed Real est. contracts 1,137,182 ©... __ 7% eum. pref... 4,500,000 4,500,000 
a crentinn and sale or other ¢ of Good will._...... 2,500, 2,500,000} Common stock.-. 3,665,550 3,262,675 
this meeting, a adopted in the form of a recom- Deferred charges_. . 776,373|6% bds., series A. 7,935,000 6,000,000 
to the directors that the bonds be first or subscription | Cash_......_--- 1,316,262 1,399,449] Pureh. m. oblig... 2,830,349 509,700 
shareholders, with provision, however, that such subscriptions by | U. gs. Liberty loan Reserve..__..__- 68,517 158,125 
should not be finally accepted by the company -in the |  ponds......... SS ge ess Accts. payable__.. 1,046,059 1,122,752 
t of the directors, the response by the shareholders t | Notes receivable.. 233, 55,570| Notes payable... 829,225 ------ 
ensure the sale by the company of the requisite amount of bonds to ade- | Accts. receivable. 3,590,121 1,929,038] Accrued expenses. 852,070 512,822 
quately meet the present —— needs of the company, and that if such Investments. .__.. 162,1 44,270| Surplus..__...._. 2,419,851 2,403,211 
response should be inadequate, the bonds Om be sold, pledged or ot Employes’ stk.sub. --.--- 1,847 
dealt ~y AAT, directors in full exercise of the powers conferred upon | Inventories. ____- 2,108,610 1,697,641 
The view was confidently expressed by several ders at the meet- RE ee Lee 31,146,622 23,388 T 1,146,622 23,388,487 
ing that us the bonds would be convertible at the option of the holders into on: se 


ven an apportunit 
authority «. the 


5 
2 
ches 
Fs 


-law, the directors are 
ge. conv. bonds, the te terms 0 whieh 
as 


‘ollows 

(J D.), callable all = rt ~~ of the any 

fs » all or n company on 
4 a Payment date at 105 Spt and ath to convertible at any time 
ion of the holders into shares of common stock without value, 

of eight of such shares for every $100 of bonds. bon 

t deed to be executed in favor = s 
charge on all of the fixed plent 

rema’ 


{The bonds were offered for subscription on or before Feb. 20 by the 
holders at par and int.—Ed.] 
udscrteers were to have been notified in writing on or before Feb. 25 
whether a a eee have been accepted or not, and in the event of 
accep’ payment of the subscription price must be made as follows: 
On March: i M1030. rey on April 1 1930, 25% on May 1 1930, and the 
nee of 25% on June 2 1930. 


Consolidated Dairy Products Co. Inc.—Earnings.— 


E 


ES 








Calendar Years— 1929. 1928. 1927. 
ee a ae ey $1,646,043 $1,221,616 $831,458 
Profits from . oper. . deprec. 

& Federal taxes. -_...........-..- 341,850 273,308 174,716 
Se ESS si cedvbiiataeesiww, io Dein 246,454 54,100 

Total profite.......-cocccess-- §341,850 $519,762 $228 816 

Balance Sheet Dec. 31. 

Assets— 1929. 1928. LAavtltttes— 1929. 

Fixed assets Capital stock - . . .x$2,349,272 $2, 379, > 284 

value) .....-.--. 1,650,226 1,483,912] Accts. payable - 20,374 47,517 

Jit bedwsende 600,588 1,023,597) Accr. exp. payable 3,535 6,123 
Notes &accts.rec. 164,943 ,533| Cont. liab.—soda- 
investments -_.... R59 528,900} foun. (see contra) 12,850 16,283 
Merch. inventory 40,141 39,.229| Equip. notes pay - 65,388 66,205 
Cént. asset Purc. money mort. 62,200 105,500 
foun. (see contra) 12,850 16,282|10-year 7% gen. 
Prepaid insurance Pe Coc.) cadeen os 

taxes, &c.-..-- 16,727 12,701 | Sundry reserves 23,413 2,683 
Good-will........ 500,000 ery ot Earned surplus. _ _. 1,165,656 1,466,472 
Deterred charges - - 67,353 61, 

se Total (each side)$3,711,688 $4,059,068 





x Represented by 176,364 no par shares.—V. 129, p. 3805. 


Consolidated Instrument Co. of America, 
Holding Unit Formed.— 

The General Motive Control, Inc., a holding company, has been organized 
by the Consolidated corporation. ‘The new company will be identified with 
= yh ecm of companies in the manufacture and distribution 


Inc.— 


nical and electrical de 
The management of the General Motive Cue. Inc., which has ac- 
utred the entire capital ou stock of the American Viscosimeter 
., Inc., a New York corporation, ss os the exclusive > a to the 
mheim and Albersheim we aad and related 
is under the direoti a Beg "hues of Comer 
Oo. Viscosity meters are ® instruments which record continuously 
the condition of lubricating oil in engines an 
te e General Motive Control, Inc., is = 
poate value common stock, 12, 355 shares 


shares 
being offered to the 


automobile and motor truck mai 


nufacturers 
delivery 0 of enough instruments to absorb the entire 
pd for already requested six months of operation.—V. 129, p. 2542. 


Sonsolidated Public Service Corp.—Sub. Co. Divs.— 
The directors of the Consolidated Hotels, Inc., have declared the reguiee 
quarterly dividends of 37 cents per share on the erred stock and 
cents share on the common stock, both payable re DO 20 to holders a 
Jan. oh. to 90% of the stock of 
ted H the Co ted 
Pa c Service Corp. on the basis of three shares of the Hotels company 
Oe stock for one share of Consolidated common stock.—V. 129. 


Container Corp. of America.—To Increase}Stock.— 
ation has notified the New York Stock Exchange of a proposed 


The corpor 
ee ee ee ee ee Oo SI 
sh of no par value.—V. 130, p. 627 


‘= Cook Paint & Varnish Co.—Larger Dividend.— 
The directors have Gatneed 8 an initial quarterly dividend of 60c. shore 


on the common stock, re Mar. 1 to holders of record Feb. 22. 
veces, the company ‘pai quarterly dividends of 50c. per share.—V. 138, 
D. ¢ A 


Consumers Co.—New Directors.— 

At the stockholders’ continued from last week, 2. J. O’Laughlin, 

J. pl er and Joseph Hock were elected directors in addition to the 
ib —— of the board who have been re-elected. There is one vacancy 














aide Years— 1929. 1927. 1926. 
Total sales........-...- 23,146 617 $18, 304 .210 $19,620.47 $20,974,720 
x Oper. [. type Eee 3.732.812 3. (894 t ol 

1.556.833 1.362.718 1:254° »159,015 
Deprec. | ie DI —: 709,463 488,694 458,783 548,480 
Interest and unt... 521,481 i tt 932 562,300 564,771 
Federal taxes. ......... 92,000 32.000 101,253 y 

Wet promt...<....... $853 ,034 $587 ,964 $905,378 $725,065 
Prior pref. dividends -_ 330,000 265,168 210,000 210,000 
Preferred dividends - -.- 315,000 315,000 J as 

RR id inawne ane 208, $7,796 $380,378 $357 565 
Previous surplus - —_....- 2,403,211 2,590,146 2,208,917 1,925,759 
Income tax refund---.-_ EE i; 0° ceaieepeaas =: locanetecke 72,023 
Aaj. at 8p. yA yea AY ee.  bnnbwe i phaeee oo eee 

prec. due to appr. 

‘i asieh enn ....- ges. OE aR cl 

cknw snes $2,844,030 $2,597,942 $2,589,295 $2,355,347 
aq. of prop. values due 

ommteks EE ncn See mean 145,361 
Prem. on pref. stock 

w amore. dies 2. ome nates 330.282 homeme: fh weeps... °. nennen 

. sub, to amort. 2. eones esse:  .«—ugee 
vi “fh 5 prior year. 8  ------ 194,731 Cr.850 1,069 

Profit & loss surplus... $2,419,851 $2,403,211 $2,590,145 $2,208,917 

— —_ net profit from a4 or diese a of ea |, so $0.31 
yedaral vanes Eee Rt this year on account of statutory deductions trom 
aon ml 


} 
1 1944, payable half | 





—V. 129, p. 2233. 


Corporation Securities Co., gy 9 
Net worth of compan 
to the statement made 


Feb. 18. It was also announced ty = Custer for the iod from Oct. 5, 
the date of incorporation of the company, to Dec. 31 1929, were $630,091. 
The report of oe on om for the ec. 1929, shows 


total assets of $63.7 These aneete consisted of securities having a 
book value of $51, 6 es cash, call loans and time loans totalled $9,- 
242,596, and notes and accounts receivable were $2,.928.951. The value 
of the investments at the closing markets as of Dec. 31, was given as 
$60, poe. 438, almost $9,000,000 in excess of the book value. 

The increase in the net worth to $80,732,464 as of Feb. 15 was accounted 
for by appreciation in market prices’ since Dec. 13, plus an additional 
investment in ties. Mr. Insull told quite frankly of the steps which 
the company took to meet the situation created by the stock mark 
decline, saying: 

“The original financing of this corporation was undertaken just prior 
to the slump in the stock market and was completed about the time that 
the securities had shrunk most in value. The securities nouns by the 
company shrunk so much in value that the board of directors decided to 
make a revaluation of them, based on the price of Nov. 15, which was done, 
and balance sheet filed with the Chicago Stock Exchange. 

‘As a matter of fact, although the revaluation was made at about the 
lowest price the securities sold at during the depreciation m the market 
the adjustment did oe impair the value of the preferred stock. The total 
write-off was $34,954,153. Before the wri the securities were listed 
at what they had been purchased for $86,803,103, After the write-offs 
they were listed at $51, 848 ,950. Thre net value as of Feb. 15 (including 
purchases e since Dec. 31 1929), according to she market price on that 
date, was $80,732,464, so oo altho: the ‘tooed of directors wrote down 
the original securities slight] under $35,060,000, they recovered upwards 
of $24,000,000. In ~— ye ity originally put out in connection with the 
offering of the stock, securities were not valued at $86,803,000 but at 
$80,000,000, so that, ro a a of fact, whilst on its balance sheet the 
company is still behind som ,000, on its published statements 
put out at the time of the nization it is almost even. 

It was announced that so far the activities of the corporation have been 
confined to the purchase for investment of substantial blocks of stock in 
the comewing companies: Middle West Utilities Co., Insull vey, inv. a a 
ments, Inc., Commonwealth Edison Co., Public Service Co. of 
Illinois and the Peoples Gas Light & Coke Co. 

The annual report showed that as of Dec. 31 the corporation was holding 
over $2,000,000 of its own allotment certificates which, Mr. Insull an- 
nounced, had been sold at a profit to the corporation. Since Dec. 31 the 
corporation has sold 50,078 units composed of one share of $3 optional 
preferred stock, 1929 series, and one share of common stock. 

The Insull interests and Halsey, Stuart & Co. control the corporation 


in a voting trust to continue for 5 years with an option to renew it 
A merger of the Champlain Silk rill of of New York, with mills at ) bog 
The merger became effective on Feb. 24. 
T nts and employ about 
wieae and Haydenville, 
will not be affected. 
Armstrong of New London, Conn., President of Corticelli will be Vice- 
29,p 
The offering of 35,000 shares of common stock to stockholders and 


oom h a substantial investment in its common stock which has been 
= an additional 5 years.—V. 129, p. 2688. 

Corticelli Silk Co.— Mer 
hall, N. Y.. with the spun silk Copnrenens of the Corticelli Silk Co. 
Northampton, Mass., was announced on Feb. 21 by the Corticelli officials. 

he Corticelli mills at Leeds consist of three 
400 persons. Plants of the Corticelli mills at 

nk W. Eaton of New York, Chairman of the board of the Corticelli 

company will be chairman of the board of the Champlain mills and J. P. T. 
President and a director of the Champlain mills under the merger. cers 
ee ae will retain their positions. (Providence “‘Journal.) 

Crowell Publishing Co.—Stock Oversubscribed— Dividend 
Rate Increased .— 
employees, was oversubscribed by nearly two to one, President Lee W. 
Maxwell announced. 


The stock was offered in Jan , at $60 ashare. Of the new offering. 
25,000 shares were for pro rata a otment to stockholders and 10 ,000 for 
sale to employees. Subscriptions “for 62, 500 shares were received. 

Proceeds are to be used in the company’s Copiomnent and building mg Bro 
gram necessitated i the growth of its publications. The new capital 
Pager to heavy investments out of current during the past 

‘ew years. 

The common stock has been placed on a regular $3 dividend basis, 

against $2 previous] 

“Op iteetians of ie Crowell Won. are Woman's Home Companion, 
American Magazine, Collier’s eekly, Country Home and the Mentor, 
with a combined circulation of more than 8,500,000 copies per issue. 

In the past year the total Nene w soy of Crowell publications increased 


over a on and gain in advertising has been equally impressive, it is 
stated.—V. 124, p. 116. 


Crown Zellerbach Corp.— Debentures Sold.—Blyth & 
Co.; Banecamerica-Blair Corp.; Continental Illinois Co., 
Inc., and J. Barth & Co. have sold at 98 and int., to yield 
6 25%, $10,000,000 10-year 6% gold debentures (with 
common stock purchase warrants). 

Dated March 1 1930; due March 1 1940. Principal and iat. payable at 
The Bank of California, N.A., San Francisco, trustee, and at the Bank of 
America, N. Y. Cit —_ Continen al Illinois Bank & ‘Trust Co., Chicago 
payi Rg R I] or part on 30 days’ notice at 103 and int. if red red. 
on or ‘ore March 1 1931: tiareateer the jum decreasing ry mf 
until March 1 1934; thereafter at 101 ard int. Interest payable ae 
without deduction of norma) Federal income tax up to s amauiien 
agrom & to reimburse holders upon proper — gene P pind on payment 
of M State income tax, not exceeding 6 r annum, and Pena. eS. 
somes property pom not exceeding 5 mills oa ollar of par value and 


persona roperty taxes not exceeding 4 4 mills dollar of value, 
which the See of any debenture is required to pay by reason of his owner- 
ship thereof, all as provided in the trust agreement. 

urchase Fund .—Corporation to cause the trustee to purchase 


agrees 
annually $750,000 maximum par — a oie debentures (with warrants 
during their life) beginning March Funds are to be available 
semi-annually for the purchase of $250, G00 A al at not to exceed 100 
and int. and for the purchase of an additional $125,000 debentures at not 
to exceed 98 and accrued int., all as provided in the trust agreement. 
Data oe natter of Louis Bloch, Chairman of the Board. 
Business & —Corporation is the outgrowth of businesses 
founded over a BAS pad CORDUry ago, an, with subsidiaries, is the second ——— 
Be sop of pa roducts in the world, with assets of approximate 
Products a the corporation include newsprint, coor ont 
Papers, uu pers, waxed papers, paper bags a t 
‘nade ing papers. tiasue d fibre and Seireceted anette 
folding rand stiff pew poe paper cans, oyster pails om and nationally distributed 
brands of towels and bathroom tissues. Its wholesale divisions are agents 
for a full line of all grades of papers and kindred lines. 
Properties include fee ownership of more than seven billion feet of timber 
in the United States and fee ownershi timber licenses and plup leases 


of approximately three billion feet of timber in Canada; water power de- 
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’ , ; steam units 
k.w. capacity; pulp mills and pa ving an annual capacity of 
cepeelay of bee Paper and board mills having an annual 
plants: wholesale divisions. a ma re Ao 282 
Earnings.—Consolidated earnings e m and su’ 
Pe Tx cach of the fiscal years years Se, ees ' 
Sear wie tenis for the years $26 to 1927 based sta — = the 
. ‘ upon a 
by Messrs. Lybrand, Ross Bros on A -o~ and Auditors, 
rom audited statements were as follows 
1929. 1928. 1927. 1926. 
Profs. before ., depl 
Cannas and Hed. * S12, 067.870 $11,522,479 $11,267,836 $10,706,036 
Canadian taxes _____- 10, 
Depletion & depreciation 31510.44 3.109.485 
Net profits after deprec., = 2,974 — 3.045.941 
Bee int. & Fed 
& Can. taxes and after 
int. in Mills., 
Ltd., based upen hold- 
hd ES pater 6.338.712 5,790,960 5,68 
e ears ee ed . . 2 vw , vs , , . 
Bal. of net its after — oo 
ucting vs.on pref. 
Be. 31 se 4.657.249 4,109,496 4,000,522 
«+ OL LOGO we mmm wwe . . 7 , , , 3, ’ 
- int. requirements 600,000 oe 
The balance of net profits of the ration and subsidiary companies 
for the ogg b eight a the current tient of Dec. 3 as Sompanis 
dends = preferred stocks of subsidiary com ies and al- 


lowance for aan te mterests were $3,505,970, which is at the rate of over 
8% times interest charges on these debentures. 
mS Stock Purchase Warrants.—Each $1,000 gold debenture of this 
be accompanied by a common stock ase warrants, non- 
detachable (except in < case of Gxorcies or in event of the red tion by call 
of debentures) entitling the holder to purchase 20 shares (1 wares in the 
case of $500 psy go gold debentures) common stock 
certificates) at a price of if ® 
thereafter at $22 sh March 1 1933; ther 
nd vaoid. on or before March | 1935; thereafter warrants 
Listing. ~ cnthe dea agrees to make application to list these gold 
debentures on the New York Stock Exchange. ” 


Capitalization as of Dec. 31 1929. 
Giving effect to issuance of $10, ,000 debentures, and retirement of 
erred stock. 


2,955 shares convertible cumulative $6 ‘dividend 
zed. anding 
Gold debentures__.........-...--.-..--- 30,000,000 $10 ,000 
Prefernece stock (no par value) - - -_ - __-- {3.000.000 shs 198,334 shs 
dividend convertible series A -__.-.-- ,000 s 
dividend ar series B___.-... { 
Common stock (v.t.c.)..--..--------- =7 800.000 sha. 1,991,680 shs. 
Corporation . ‘holding ee igle ng through subsid com- 
h atenndl on Dec. 31 1929. 


a which subsidiary com 
aun oin debt ~~ saad S227 O42 400 and pref stocks aggregating 
* he mp shares reserved for conversion of preference stock and exercise 
of common stock purchase warrants. 
se.—Proceeds will be used to reimburse the 
tures hereiofore made; to provide funds for 
betterments and for other corporate purposes. 
Tentative Pro Forma Consolidated Balance Sheet Dec. 31 1929. 
Liabilities— 


ation for capital 
plant additions and 


CRs ob hactnweddeceesses $4,277,078 | Accounts & contracts pay’le. $3,083,412 
U.8. Govt. bonds... ...----. 199,735 | Acer. State & county taxes & 

Notes & accounts receivable 8,508,380 bond interest. .........- 1,383,777 

po a ees 11,914,600 | Accrued U. 8S. & Can. taxes. 804,684 

Invest. in other companies._. 9,231,187| Dividends payable- ~~ -_-_- 917,386 
Capital asseta.........--..-. J ,528| Crown Willamette Paper Co. 

Deferred charges to oper. - . ROE See). BE edsesdsenpencaces 2400,000 

Pacific Mills. Ltd., bonds. . a150,000 

Mtges. & contracts payable. 1,782,881 
Bonds beget subsequent to 

Senet alt. en Sos iadtlemnatiabienisieeel 32,192,400 

So intuiteitlintn omit 749,601 

aoa stk.of cof oune. with public 25,656,661 

$6 conv. cum. pref. stock... b21, 9.665 

——___——_—— | Common stock... ...-...... 24,067,719 

TO. ciumeianenra nie RAs ee 8 1 i cdcentinn «nadine a 





a Due 1930. b Represented by 198,334 shares series A and 60,000 
series B. c Represeaned by 1,991, share: no par value.—V. 130, p. 628. 


(F. R.) Cruikshank & Co. (New York).—WNoies Of- 
fered.—First National Co., St. Louis, recently offered 
$420,000 6% collateral guaranteed gold notes at 100 and int. 


Dated Nov. 1 1929: due Nov. 1 1932 through 1937. Principal and int. 
Sods M2 88 able at the St. Lowe Ui n Trust Co., St. Louis. Denom. 
Red. all or part on omy int. date upon 30 days’ notice 
at £103 : and Ba to date fixed for redemption. 

og re —Unconditionally guaranteed as to promal pt payment of prin- 
dats and interest by the Glens Falis Indemnity .s 

Data from Letter of Hewitt S. West, Vice-Presid he of Com any. 

History.—Cempany was incorp. in New York in Jan. 1904. F. R.C 
hae & Se. of Canada, Ltd., and F. R. Cruikshank & Co. of the Pacific 
- we oll | Sten subsidiaries and operate respectively in Canada and on 

e ic Coast 

For the past 22 years, the ncipal business of the company has been the 
installation of automatic sp _ systems in all types of buildings under a 
Plan wnereby the insured is able to purchase both the sprinkler equipment 
and fire insurance protection at a combined cost no greater than the cost 
of an equal amount of insurance alone under unsprinklered cones. 

In the last 22 years, the company has installed approximate! 4 
automatic sprinkler systems, varying in cost from $2,560 to $300,000. 
Company's business has grown s y and has doubled ‘in the last 5 years 
with every indication of a vane ay increase in the future. In each of 
the past 10 years, the yo has shown net earnings, after all charges, 
of subs tantiall more than  acerent requirements. 

Purpose of Issue.—Net 4. - will be used to retire a like amount of 
present indebtedness of the company. 

Consolidated Balance Sheet Oct. 31 1929. 


Assets— Liabilities— 
Cash in bank and on hand--- 


$70,190} Accounts payable_.-......-.--. $395,935 
Notes and accounts receivable 144,875) Notes and loans payable-.----. 2,820,609 
Contract installments (cur- Accrued interest and charges. 37 ,038 
a ee 436,011) Res. for contract costs (not due) 214,102 
Deferred install. receivable.. 4,186,727| Reserves for insur. premiums 1,154,528 
Equity in dividends--.-...--.-. 167,060 | Deferred credit to operations. 4,366 
Mortgages and unlisted secu- Preferred stock..-.-....--.- 1,650 
rities, &c., at cost......-- 148,468|Common stock..--.....-.--- 60, 
Furniture and fixtures (de- Ns cada dine ne wkicddawinsion 590,721 
preciated value) .........-- 2,654 
Deferred charges..........-. 37,277 
Accounts rec. in suspense _-.-. 85.686! Total (each side)....._.-- $5,278,947 





shares of common stock on official notice of issuance upon surrender of 
po yes rage of deposit for debentures of the neat company deposited under 
the plan of reorganization (or to underwriting bankers res, of the 
debentures of the 8 company not deposited under the plan of reorganiz- 
pean = 2 S00. 000 of its common —— = Png notice of issuance 
ody seaer Bagh ae otters ow ng fk “925.0 -~ 
8 u vy oie 

qeock on official notice of ante ae 

issued upon the carrendae of certificates of of deposit for pref. and com. stock 
of the Sugar company de under the an of reorganiza’ 

the conversion of the s of Eastern Sugar Corp. 

Directors are: Earle Bailie, Robert I. Barr, Wilbur L. ‘ieee’ 
Moreau Delano, Irenee du Pont, Charles Hayden, George E. Roose 
Joha R. Simpson and Eugene W. Stetson 

cers are: Charles Hayden, Chairman; _ R. 
E. “Bush, Vice-Pres.; Edward G. —— Vice-Pres. ; * dard 
Smit Vice-Pres George Bush, Treas.; Enapp Sec.; G. A. 
BearPR: Gar Treas.: Fred Harworth, Asst. i Sheehy, Asst. 
R: Garcia Sanches. Asst cel Bank, N York, regist G 
nt atio: ew Yor rar, Guaranty 
Tretoe. ew York.—V. 130, p. 1283. 

Cutting Die & Machine Co.—Bankrupicy.— 

An aa ™ ge of petition in bankruptcy was filed in the Federal] Court at 
Boston, . 20 against the company. 

Danville (Pa.) Structural Steel Co.— Sale.— 

See Bethlehem Steel Corp. above.—V. 124, p. 1673. 
De Forest Radio Co.—Patent Suit.— 
a company has started proceedings in the U. 8. District Court in 
yna > the Pilot Radio & Tube Co., an injunction and 
nanan + > violation of De Forest patents. e patent involved 
Was awarded i De t by the United States Supreme Court after lit 
pv pent? rae os covers the regenerative or feed back circuit p 


Detroit Steel Products Co. (& Subs.) .—Zarnings.— 
Earnings for Year Ended Dec..31 1929. 


Net on i POs ik comes ge ee oe during oaswe $1,023 $33 
pr.shr.onaver. num cap. stk. outstg. year ° 
Earns per share on 199,752 shares cap. stock (no par)._.....-.- 5.12 
Consolidated Balance Sheet Dec. 31 oan. 
Assets— Liabiltties— 
ia dine nntinie date» dive wt $208,218 | Notes & trade accept. pay.... $601,827 
Marketable securities ------.-- 1,137,186 | Accounts payable. -.......-.-. 571,291 
Notes & trade accept. rec. ___- 27,564 | Dividends payable. ....._..-. 129,869 
Accounts receivable.......-.. 1,621,133 | Accrued commissions & exp... 106,965 
Inventories................. ,424, Federal income tax__..-...-.-- 128,981 
errr 375,478 | Land contract payable-----.-- 55,296 
Land, buildings, mach Incompleted orders. -.......--. 47,349 
equipment &c...........- 3,103,623 | Employes’ special compensa... 367,879 
Work orders in progress... - - Capital stock & surplus. ..-.. x5,790,106 
Patents & contracts. -..... _- 1 
Unexpired ins. premiums, prep. 
taxes, int., &e_.....-..-_. 101,441] Total..................-. $7,999,565 





x Represented by 199,752 no par shares.—V. 130, p. 1283. 


Distributors Group, Inc.—Sales of North American 
Trust Shares Reach Total of $50,000,000.— 
North American Trust Shares, the largest investment trust of the fixed 


type at the Nae of its first 12 months of operation has —— the record 
Sota} 00, according to an announcement made Feb. ae Lg 
Thomas F & Co., Inc. syndicate ma for Distributors Group. I 


On the occasion of its first anniversary it public offering of the Chests 
having been made on Feb. 19 1929. 6 sponsors of North American Trust 
Shares genes that it is the aim of Distributors Group, Inc. to have sales at 

the end of 1930 reach the $100,000,000 mark. 
ae A North American Trust Shares during the first — months 
n took Oe Sed Se the nee emab See, Re cytes has 


of sf come Tg 
Seen papered nce the break Is stock mer et prices. In the 3% month 
ponies m Nov. 1 1929 to Feb. 19 1930, - * sales have increased from 
29 .000 ,000 to $50,000,000. 
Each North Am Trust 8 1-2000th partici ting 
eum in a bm of 112 shares a io 28 of the coun fe loading 
oil co industrials and utilities) com our shares 
of cace of the ioliowing ebecme, all of which are listed on the New York Stock 
Atchison Topeka & Santa Fe American Tobacco (class B) 
Canadian — ic Du Pont 


Illinois Centra Eastman Kodak 
Louisville & Nashville General Electric 
New York Central ~- Ingersoll-Rand 
Pennsylvania National Biscuit 
Southern Pacific Otis Elevator 
Union Pacific United Fruit 


Royal Dutch Co. (New York shares) 
Standard Oil of California 


United States Steel 
Westinghouse Electric 





Standard Oil of New Jersey Woolworth 

Standard Oil of New York American Tel. & Tel. 
Texas C tion Consolidated Gas 
American tor Western Union. 


During 1929 North American Trust Spans And. dividends of $1.129 
share, or more than 11% on the ame Yetes. T inclu 
extra returns, in addition to the regu nnual dividend of ea 


3174 cents aah pe. 6 share on June 30 1939 and 21 4-10 ag on Dec. 
ted stocks are paid to chaccheldene: orRighte 


carries coupons calling for 60 
although all returns from deposi 
are issued nnually to shareholders permitting the retiurn from ne 
dividends, rights and split-ups to be reinvested at the bid price.—V. 130, 
Dp. 
Drug, Inc.—Annual Report.— 
Liggett, Chairman of Ene board, says in part: 
It is a source of as to the deeds dnb to submit the state- 
ae. as considerable progress made in molding together our 
arious units. It should be understood that one of the objects of Drug, 
ine., is to bring poumner kindred businesses that by conso tion insure 
as success of each oth 
we for the ad months available for dividends amounted to $17,- 
013,543. Earnings of businesses acquired during the year have mn 
included only since as dates of acquisition. Based on the average number 
of shares outstanding during the year, a we per share is shown of $6.90. 
This compares with $5.86 a share earned during the full year of 1928, 
when earnings amounted to $12,797,870. 

The statement of shown above does not igetude ¢ our } pigpertion 
of the undistributed earnings of the gees Pure Drug Co —_ ay 
Household Products, Inc.; —nited Drug Co. and aoa ‘Drug 
Ltd., of Canada; and Bayer Products, Ltd., of England. 

During the year, at various times, the foliowing roperties were acquired 
by the lel of shares of Drug, Inc.: The May Drug Co. of Pittsbu " 

olff-Wilson D Co. of 8t. Louis; Life Savers, Inc.; Bristol-Myers 
and the Three-in-One Oil Co. 








Cuba Co. (& Subs.).—Earnings.— 


.6 Months Ended Dec. 31— 1929 1928. 1927. 
Gross revenue $9,883,040 $12,043,294 $13,017,399 





Expense, int., tax, depreciation, &c_. 9,158,438 11,208,118 12,572,299 
NSE SE DEE TD $724,602 $835,176 $445,100 | 
—V. 129, p. 3331. 


Cuban Cane Products Co., Inc.—Listing.— 
The New York Stock Exchange has authorized the listing of (a) $25,000,- 
000 20-year gold debentures dated Jan. 1 1930 and due Jan. 1 1950, on 
official notice of issuance upon surrender of certificates of de 


organization (or to underwriting bankers in res 
Sugar company not deposited under the plan o 


of the debentures of the 
reorganization); (b) 250,000 





t for: 
debentures of the Cuba Cane Sugar Co. deposited under the plan of re- | 














4 Stated P. , ds. 
> stead cae 12 nee. end. uy a end 
P 31 ‘29. 31 '28 
is caiman ga wig emia bara PS 382, 263 5. "710, 073 
tet mee and operating expenses.....-.--- 38,870,862 ,052 
OR eo eae a $19,511, st $14,601,021 
Oth’ ine, ine . return from inv., less other deducts 3,550,0 2,280,712 
Fae SS Aa EI TRG te ele MOM rege kee ee ge $23,061,430 $16,881, ie 
naan SEO IOS eR: oh saan natan pe 750,983  1,347,2 

Teens Oh CONE COG... scccanccwstascens nak 2,345,593 eters t 
Weel 60) COUUNOR So. gcaccekeoveaewebind 1,943 ,83 1,399,932 
Dividends on stocks of sub. cos. outstanding - - - - - of 7,751 
BPs Ee ee ele $17,013,543 $12,014,336 
[Po A sagtannaandaeair pie soa 9°873:346 » 6.521.768 
Net surplus Dec. 31_-_.-..-...----------------- $7,141,297 $5,492,568 
Shares capital stock outstanding (uo par)--.----- 2'678,713 2,183,090 
Earnings per share. __.....-.------------------- 35 .50 
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Consolidated Balance Sheet Dec. 31. Filice & Perelli Canning Co., Inc.—Bonds yee _— 
¥ . — hesone or es % Freeman, Smith & Camp Co., San Francisco, recen wf 
ea 13,280,983 13,434,364| Accts. payable-. 7,541,684 7,930,372 | offered $300,000 Ist mtge. conv. abe sinking fund gold bon 
Accts.receivable 9,432,097 7,347,781 | Notes pay.(sub.) 500,000 917,000 | of 1940 at 100 and interest. 
Notes and other ssnthectaminee 3,737 3,769 | Dated Jan. int o930: due Jan. 1 1 0. | Denom $1, $500 and $100 
obligations... 449.881 512.415 | estate mort- Tax exem Int. & J.) at i Bank of Italy 
Mase. inv’tories 26,116.453 23,568.284| gages (subs.). 899,419 910,193 | notions = So rt — sociation, ead  Pranciee, wien 
Fixed assets... .x29,508,245 pet] + be om 6. — 4,000,000 5,000,000 | Geauction for normal Fede income tax not to exceed 2%. Company will 
Stks. in other cos 38,963,005 39,292,86 + awe % deb. 40,000,000 | Fefund, upon proper application, State income or personal 
U. 8. certificates, 1,535,689 | Res. for Fed.tax. 1.943.834 1.399.932 | Property ta: taxes not rated timely on the principal or 6% of the interest on 
bonds, &c.... 2,685,429 1,535, ren t — 045, ented These bonds as a whole or in part ori dase’ notice at 105 and int. u 
Advances and 21, 2.700.842) ad egy tee to and incl. : 1 1933; thereafter at 104 and int. up to and incl. Jan. 
items 3,121,360 2,700, vis., vie. 8.832.871 8.037.570 | 1936; thereafter at 103 and int. up to and incl. Jan. 1 1938; and thereafter 
Sanne, Se 32,147,011] Canted nice “y8i'ba7 p08 75:177,768 | 2¢ 102 and int. up to and incl. Dec. 31 1939. 
will, pats., &c 34,474,283 32,147, Earned stoc Teagan 862.799 Concertible at t ratio of $1,000 par value of bonds for 10 shares of 7% cum 
CE PSNs. S55, Fey a partic. pref tock of the company, said pref. stock to partic. equally in 
otal i68.00737 ia. a0A| Tota..n08 01797 ian e.aa | Bape Ny ene ot MIyitad seat aieads he 
713 no Aeage med der —— So8 ate ty for. & ital stock ee oer Gkserky y Data from Letter of G. A. Filice, President of the Company. 
interests of Sterling Remedy Co.—V. 130, p. 1 Business.—Companhy was established in 1914 for the purpose of gro growing, 
canning and packing fruits and vegetables and the marketing thereo: 
Durkee-Thomas Cor —Resumes Dividends .— Products of the ‘i abe oe distributed to about 600 customers in 


The directors have decl a ar quarterly dividend of Age. on 
the class A cumul. stock, payable March 1 to bolders of record 20. 
In the two previous quarters this dividend was omitted.—V. 129, p. 3479. 


Eaton Axle & Spring Co.—To Increase Stock.— 

The stockholders will — arch 19 on i the authorized common 
ey A ened from 300,000 shares to 1, ,000 shares. See also 
° [ » 


Electrical Products Corp. of Calif.—Control.— 
See Claude Neon Electrical Products Corp., Ltd., above.—V. 127,p.1681. 


Electrical Products Corp. of Colo.—Probable Merger .— 
See Claude Neon Electrical Products Corp., Ltd., above.—V. 130, p. 294. 


Electrical Products Corp. of Ore.—Ezchange of Stock.— 
See Claude Neon Electrical Products Corp., Ltd., above.—V. 129, p.2864. 


Electrical Products Corp. of Wash.—Probable Merger.— 
See Claude Neon Electrical Products Corp., Ltd., above.—V. 129, p.1290. 


Equitable Cas Casualty & & ae Co.—Capital Decreased.— 


p special stock! a reduction of capital from $1,300,000 

to to $660, rhalving the aogaen ‘of the stock from $10 to $5 per share, 
30D. idl 50, transf 

v 13 141. 


reduction will be erred to surplus.— 
Erie Share Corp.—Merger.— 
See Liberty Share Corp. below. oT. 129, p. 1130. 


Ex-Cell-O Aircraft & Tool gy lpi ~0 
The directors of the Airparts & T' Corp. eb. 20 approved the 
offer of the en Ccll-O Aircraft & Tool Corp. to acquire the former through 
of stock. Terms offered by by Ex-Cell-O are % of a share of 
Ex-Cell-O stock for 7 share of Airparts class A stock and \ of a share 
of Ex-Cell-O for ev are of Airparts class B. Meetings of stockholders 
have been called for March 6 at which time the proposal to merge the com- 
panies will be voted upon. The Airparts & Tool Co was organiest in 
aust 1929 to ate all of the assets of the Wayne Tool Co. and H. R. 
Krueger & Co., both of which are located in Detroit. In November 1929, 
Airports & Tool oye through an exchange of stock, acquired the Wolver- 
ine Screw Co. also of Detroit. The Ex-Cell-O cmpeny’ s offer includes the 
acquisition of all these divisions.—V. 129, p. 269 


Exchange Buffet ae et 


osed Exquisition.— 








eriod End, Jan.31— 1930—3 Mos.—19 1930—9 Mos.—1929. 
RN ,170 $539 824 $491,923 
D NG sis ee heaeke } 1 tga 25.857) 133 - 77,571 
F SO ROS ’ 49, 
Net profit.......... $157 ,612 $156,485 $406 483 64,630 
Dividends........-_.- 93,750 93,750 281,250 eet .250 
Eee es 862 2.73 125, ‘ 
~ pe 7. $63 $62,735 $125,233 $83 380 
nanos no par)... 250,000 250,000 250,600 250,000 
$0.64 $0.63 $1.62 $1.46 


op seee.. 
—Vv. ey ido. p. 1122 


Federal Facilities Realty Trust.—Bonds Offered.— 
Jacob Kulp & Co., Inc., Chicago, in December last offered 
$1,000,000 coll. trust gold bonds, series A 644% (con- 
vertible), at 100 and interest. 


Dated Oct. 1 1929; Ay A Oct. 1 1939.9¥ Interest (A. & O.) ble at 
— by Regd cs Inc., on es ~ normal Fed eral 
inco: x x all or rt on 3 s notice at 
102.and int, on or rogeding 134% Tega: and thereafter ter at 101 and is, Dennen. 
$1 , $500 and $100 c*. The Foreman Trus Savings Bank, trustee. 

Business. —Company has been organized for i purpose of owning and 

opeesing certain properties in thet United br ne the ma portion of 

ich properties are under lease to the U. Government t office 

purposes. All of these properties have ace an F uccessfully for a 
number of = and oe are all completed and occu 

Security.—Bonds will be the direct obligation of oy Facilities Realty 
Trust and be secured by the pledge and deposit with the trustee of all the 
outstanding capital stock (except directors’ qualifying ence) of 14 corpo- 
rations gvaing and operating buildings in Thies Ill., Columbus, O., 
Dallas, Texas, San Francisco, Calif., and St. Louis, Mo., all except one of 
which buildings are leased to the U. 8. Government for t office purposes. 

Indenture securing bonds contains —— restri x pos the amount of 
bonds that may at any time be issued to one-third in cipal amount of 
the valuation of the equities in the properties owned by subsidiaries, 
oe “ ae alee oie with I trustee. The present value of 

u & dep eciation and ou n btedn: 
of the subsidiary corporations is $3,896,777. pleases 

Earnings.—The consolidated average annual net earnings of the oa 


companies for the period J 
=< eee and interest on underiyin 1927 to June 30 1929, after d 
were 





ones Nee ES June 30 192 


00 colla 9 1820, 
* det. 1 1939 BS breed $65,000. 
ve the option at 
to and incl. ‘Oct. 1934 (or ‘wll yg bey fixed for r ption at any time for 
re = of before “¥¥ = = ——. me bonds into common shares 
of 4 shares for eac 
for interest on the bonds or dividends on ip Reem Sue Sareea 
Purpose.— will be used for the retirement of indebtedness of 


subsi - as bonds thereon may beco 
ais y me due and for general purposes 


Federal Knitting Mills Co.—Extra Dividend.— 

e rs have decla: an extra dividend of 12c. 

able May a - aon oF vd a iy ril St py Bags cominion stock, a 
of reco e ts 

Aug. 1 and Nov. 1 1929 and on Feb. 1 last.—V. 130, p. "472. were pes 


Fidelity Investment Association.—Ezpands.— 


This association, wae is devoted to the build: of incomes thro - 
vestment in bonds, has n a nation-wide cma program. New ox 
offices > eee ed at 120 Broadway under the management of An- 
capes & O att C. Smith has been appointed Eastern supervisor. 

The association has also o ed offices in New Haven, Kansas City, St. 
ortly 0 on the Pacific Coast. The com- 
t of funds to be invested in high-grade 
in trust by the State of West Virginia. 
tant Bi, hg denne pp of the Bankers 


e board of rs of th Fidelity’ 1 In- 
re) i 
Ke Association.—V. 230. > *1122, 1284. . a" 





practica. 
every State in the U well as a large business to Canada, 
France, Germany, Holland, Denmark, Oube a and Porto Rico. 
Properties. —Properties consist of 57 acres of bearing orchard. two miles 
south of Gilroy on the State highway, owned in fee: 141. 41 acres adjo 
the fee propeses mostly in bearing orchard, operating under a leaseho! 


until 1937; 5.29 acres in the heart of the city of Gilroy, on which is located 
a modern ng plant, box use, offices. cottages, machine 
shops and garage; 8.97 acres in t e Faeer Macher section of the city of 
Richmond, t to the new Ford lant and carrying deep water yn 


A modern canning plat plant equipped with new, up-to-date machinery is being 
constructed on th 

Security. —Bonde ' wii be a direct obligation of the company, and further 
secured by a lst mtge. on the Richmond and Gilroy properties and orchards, 
and by the machinery and equipment owned and to 5 be owned by the com- 
pany in these plants, and by the lease on 141.41 acres. The pro y, 
consisting of real estate, buildin LONG for ont <i" jo = ery 
and ae is valued at $704, 098. or $2,346 for each $1,000 bo 

Earnings.—Net earnin: Man depreciation, available for oerenb during 
1929 were 2 oes, 643, or 4.22 times maximum annual interest charges. Similar 
net earnin: ngs for the years 1925 to 1929 have averaged $95, il. or 4.55 

u 


times ma m — Fan ragy -- charges. 
Sinking Fund.—M songs provides a sinking fund of a minimum of 
$15,000 a year beeinning with the current year, with an additional 20% 
of the net earnings before depreciation, but after interest charges, Federa 
taxes, and the fixed sinking fund 

Purpose. —These bonds are issued to retire $105,000 of outstanding bonds, 
and to provide funds for building the new Richmond plant. 


I.) Fischman & Sons, Phila.— Sales Increased.— 

otal sales showed an increase for 1929 of 1384 over the pons 
year, according to President Maurice I. Fischma Total sales amoun 
to 35 435,624, as 5 mead $2,380,288 for 1928. 

“Without co the ‘sales of the subsidiary companies acquired 
during the year,” aeaten Mr. Fischman, “‘the net sales in 1929 were $3,- 
700.677 as compared with $2,380,287 in’ 1928, or an increase of more than 
55%. All of the subsidiary companies which were taken over during 1929 
have shown improvements both in sales and profits since their acquisition. 

“Indications that 1930 will prove the most successful year in the com- 
pany’s history,’’ Mr. Fischman reports, ‘‘are contained in the net volume 
of delivered business for the month of January which reflects an increase 
of 24% over the same period last year. The present trend of business 
indicates that this figure will be the low ratio for 1930."’"—V. 129, p. 3806. 


First Federal Foreign Banking Corp.—Offer for Stock 
Made by Bush Service Cor de —F. J. Lisman & Co., members 
of the New York Stock Exchange, New York, Feb. 24,ina 
letter to the stockholders of the First Federal Foreign Bank- 
ing Corp., says: 

The problems connected with the future policies of yest company have 
caused the board of directors a considerable amount of thought. and have 
led to many discussions as to which policy would be the best one to pursue. 

During the last few months, several propositions have been made by 
several investment trust companies to acquire the stock of your company 
by an exchange of shares or by other methods, but these sey ene F after 
due investigation , have been oe due to the fact that t prepeess & amal- 
gamations did not seem to be to the best interests of the s holders. 

We have, however, now succeeded in obtaining a firm offer qome She the 
Bush Service Corp., which has recently been organized by the Bush T 
Co. to acquire not less than 90% of the stock of the First Fed Federal Toten 
Banking rp.. on a basis which we believe to be not only very attractive 
= which will give to our stockholders an interest in an organization which 

has been most successful for many years and which will undoubtedly 
copsians to grow in the future. 
he Bush Service Corp. will pay for stock the full realizable liquida 
me... of = p saeete, paying omoaie ly for each one share of First Fed 
pte igen — 2 orp. stock, one-half share of Bush Service Corp. 7% 
pref. s (per $1 ype and S angenned share of Bush Service Corp. a 
trust certificates value common stock. Further payments 
in preferred stock, will be tate as the liquidation progresses, viz., when the 
assets have been liquidated to the extent of $60.25 per share of First Federal 
stock, a further one-tenth of a share of Bush Service 7% cumul. 
pref. stock. [This additional ae. per share is an adjustment on account 
of the dividend on Bush Service C veg 2 pref. s' , accruing 6 peer *e to March 
24.) A like payment in pref. stock is to be made “when the liquidation has 
reached $70 per share and thereafter payments are to be be mate fre from time 
to time in multiples of 5% until full liquidation is accomplished. 

It is agreed that such assets as are Se liquidated by March 24 1932, 
shall be paid for at their then appraised value ee at by arbitration 
a that in any event the stockho! ders of First Federal Foreign Banking 

“a. y will receive the full peymens for their stocks within two years. 

e Bush Service Corp. req hat 90% of the stock must be Seposieed 
with the Hibernia Trust hy 57 William 8t., N. Y. City, before March 21 
1930, against the de tary’ 5 receipt therefor. Such de t will constitute 
the acceptance of this offer. In tbe event that the purc is not effected, 
Geposised stock will be returned to depositors free of charge 

hile the Bush Service . is not obligated to et oly Pies san, Ry J 
of the outstanding stock of st Federal oreign Ba 
the right, on or before March 24,1930, to elect to purchase 2 all yoy — 
ited on the foregoing terms, even though the same be less than 90%. 

We believe tha the offer herein made is very advantageous to s olders 
of First Federal Fo: Ba Corp. because it should afford the assent- 
ing stockholders ving the Bush Service Corp. stocks, an immediate 
income. To those who wish to realize on their investment, the market 
= gy ee ae oe me listing of the stock on the New York Stock 

xcha aed esirabl 

hermore, 4 strongly believe that those who retain their Bush 
Service oR. securities should be able not noe ony to sell the pref. stock at a 
mium within a reasonable yo but will oe find the common stock to 


a security of substantiall 
4 7 + under ay the same management as 


The Bush Service Corp. 
the Bush Terminal Co. 

Shares of common stock of the Bush Terminal Co., originally distributed 
as a bonus to purchasers of its first mortga bonds, are currently oa 
on the New York Stock Exchange at the equ bar pd of over $200 per share 
with an annual income of about $15 per nal share. 

We, ourselves, owning more stock 0: t Federal Forei poate 
Corp. than the aggregate holdings of the 8 next largest stockholders 
accepting this proposition and we strongly recommend all stockholders 

It is but fair to state that we are receiving a v moderate compensa- 
tion for assembling the stock but this compensation is not considered by us 
as any inducement in our acceptance of the proposition or in its recommen- 


Man of the assets of the First Federal Foreign Banking Corp., while 
perfectly sound intrinsically, do not ° currently a fair , menial and in 
the event that the offer we are submitt does not become operative and 
me mp eoenanny 1) pada pee a will Cpe 4 be Lange iy 4 

y, wisely awaiting ter markets wou pear therefore, 
a ‘of the Bush Service First Federal Foreign Banking 


Corp. affords First 
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ogeaeae sn an opportunity to renew the income from their investments 
in First Federal stock, or to convert their stock inte cash if they desire. 





pag Consolidated Balance “~ y Dec. 31 a First Federal Foreign Banking 
Corp. & Subsidia 
Assets 1929. 1928. Sapna 1929. 1928. 
os lh aes sn cit itn $127,943 $235,951 | Capital stock .....$2,215,300 $2,215,300 
x Secur. (at cost). 1,648,253 3,169,978| Loans payable.... 227,062 3,694,545 
Loans & discounts: Accts. payable-_.. 5,207 12,139 
SE RY Sa 1,337,714 3, 7 027|Aced. int.—First 
Unsecured - _._. 71,371 20,000 Fed. 5—1932--.-. 13,360 14,649 
Accts. receivable__ 6,463 15,749 | Accruals general. SMe - éheeS 
Adv. to branch of- Fed. & State taxes 
i ttcnewdas”  acdocke 14,093} estimated-_---- 500 32,240 
Acerd. int.—sec_- 23,749 62,576| Res. for conting_. 186,139 188,108 
Furn. & equip. (less First Fed 
depreciation) - -- 2,481 Fy ft eae 583,000 639,000 
Unamort. n Surplus.......... 9,351 164,578 
& exp. Ist. Fed. 
5—1932....... 15,067 25,905 
aint euacesderiitaay 4,578 3,850 
Organ. exp.—subsi 4,878 ef la, ee $3,242,497 $6,960,559 





= Approximate market value Dec. 31. 
ae. ~* ty stock interest in International Credit & Securities 
Ccsp.. h, Switzerland. y Authorized 50,000 shares, par $100; out- 
standi Pa 153 shares. 
See a letter of ao T. Bush, Chairman of the Bush Service Corp. 


above. ow, 129, p. 


Fisher Brass Co.—Defers Preferred Dividends.— 

The directors have decided to defer the quarterly dividend of 50 cents 
= share due Feb. 20 on the class A no par stock. The last distribu- 
at this rate was made on Nov. 20 last.—V. 129, Pp. 2235. 


Ford Motor Co., Detroit.— Acquires Plant.— 
The company has purchased the plant of the United States by en Steel 


Co. on the Huron River in Ypsilanti, Mich., as the final — securing 
all land to be covered by water im unded when the com builds a 
dam there. Some time ago the Ford Motor Co. announce "5 .000, 


textile plant would be erected near the dam site.—V. 129, p. 3018. 


Ford Motor Co., Ltd., England.—IJnitial Dividend.— 
The directors nave declared an initial dividend of 10% on thec apital 
stock, according a London dispatch. The coppany profits for the 
year 1929 totaled 1 013 ,000, it was added.—V. 1 3405. 


Foote Bros. Gear & Machine Co.—Stock Increased.— 

The stockhokiers on Feb. 25 authorized an increase in the capital stock 
from 250,000 shares to 500,000 shares of common stock, par $5. 

President W. C. Davis stated that the directors will meet for action in 

to the increased capital stock in a few days 

A contract has just been given this company to > furnish all of the g 
and machine parts for a new bridge over the Calumet River at 130% & 
Halsted Sts. in the Calumet district, eee. Ill. Presiden 
Davis on Feb. 20 stated that the co nave, also had furnished an Paks and 
other machine parts for the Damon Ave oe and the Crawford Ave. 
bridge in the Chicago area.—V. 130, p. 


Fox Film Corp.—Halsey Stuart & Co. Deny Rumors—Will 
Submit Own Financing Plan.— 

Referring to rumors which have been disseminated to the effect os 
Halsey, Stuart & Co. will participate in the aoe of refinancing which has 
been submitted to the directors of Fox Film and Fox Theatres Corp. 
by Bancamerica-Blair, Inc., Lenman Bros. nd jilion, Read & Co., it was 
stated last night (Feb. 28) at the offices of Halsey, Stuart & Co. that these 
rumors have no foundation. 

It was further stated by Halsey, Stuart & Co. that that company or the 
trustees under the agreement of Dec. 3 1929 expect to submit a plan of 
refinancing to be submitted in turn at the stockholders’ meeting on March 5, 
which they believe will be materially more advantageous from the stand- 

int of the stockholders nad the companies as a whole than the ag which 

dy been accepted by the directors of the Fox companies 


Depositary .— 


The Central Hanover Bank & Trust Co. has been appointed Ny on 
under deposit agreement dated Jan. 29 1930 for $12,000,000 6% gold 
notes, due April 1 1930.—V. 130, p. 1285. 

Franklin Process Co.—Annual Report.— 

President E. 8. Graves in his remarks to s olders sa 


The Providence plant made a new record for production, in 1929, 
pounds more yarn than in the previous year. The produc- 
tion wy the Philadelphia plant was less by about 700,000 pounds than in 
1928 t 500, pounds more than in 1927. This wide fluctuation 12 the 
Philsdelphis plant production was probably Jatpey due to the prolonged 
e in Eastern mills, lasting some 26 weeks 928, and diverting the 

Gaetan from one locality to another 

The entire output of the Franklin Process Spinning Mill was converted 
and sold by the processing plants, the mill operating on two shifts through- 


out. the 
he Southern Franklin Process Co. by a coincidence produced almost 
onic the same a—— ne in the nroviows year, and the Central Franklin 
Co. some wed ann J less. Both of these plants, however, 
through reduction o man acturing costs se a much better class of work 
on the whole were able to show record profi 
Additions to plants are not contemplated, or) we may face the year 1930 
and its uncertainties with confidence. 


Yorn Production Figures of Plants (in lbs.) for Calendar Years. 








1929. 1928. 1927. 1926. 1925 
vidence__.... 4,774,503 3,932, 285 4,561,876 3,742. 672 4,299,651 
oa leah mn abe 3,460,028 4,252,189 2,913,765 2,109,743 1,710,151 
Greenville......-.- 3,511,199 342. 835 4:131.5' 578 3,065 030 2,569, ‘973 
Chattanooga ------ 1,807,117 1,859,329 1,923,194 986,621 ------ 
Ea a 13,552,847 13,386,638 13,530,413 9,904,066 8.579,775 
Balance Sheet Dec. 31. 
Assets— 1929. 1928. TAabilittes— 1929. 1928. 
setiidtiiainla eras 74,593 $99,118| Accounts payable. $59,892 $98,493 
Accts.receivable.. 317,501 512,785 | Dividends payable ~y 000 75, 
Inventories. ..... 8,729 361,292 | Tax reserve. --.--- 086 68,685 
Quick investments 250,609 --.-.-... Contingency res... 6. 238 20,298 
Insurance... --..--- 3 ee pee: Com. stock equityx3,050,845 2,722,331 
Investments (subs.) 799,965 795,598 
Plant & equip.... 1,115,882 1,144,861 
PRUE, cicccses 1,571 222 
Employe stk. acct. Cie | waecaiale 
Deferred items. -- 38,698 70,932| Total (each side)$3,351,061 $2,984,807 





x Represented by 100,000 shares.—V. 130, p. 295. 
Gabriel Snubber Mfg. Co.—Earnings.— 




























Calendar Years— 1920. 1928. 1927. 
Gross profit from operation._--...-- $248. 713 $677 .917 $1,709,743 
g, gen. admin. exp. and 
DU, cu obndieoas dc asiownaon 242,954 316,910 609,055 
DOE Gandsckedbcccccscovces 82,0 6,598 28,148 
DE cic eitanic we nncem awit 206 ,58 enh concn 
Amortization of patents.......-.--- § ------ 37 ,563 38,839 
Net a ail def.$282, Ret $296,846 $1,033,702 
COR Gi. dk cud cecniminsneinwed 6 69,071 57 464 
NE DN sn ice anaw ewan $217 523 $365,917 $1,091,166 
Provision for Federal taxes....-..-.  ------ 940 130,835 
Other deductions--.........---.--- Gi eG6 «=. sis wecues- eae 
a a a iets eine wn df.$618,880 $327 .976 $960 330 
Dividends a RECO GS 3S Se ee 700,000 
, ep, ga ee df.$618,880 $327 ,976 $260,330 
Earned ne &.- x. 200,000 shs com- 


Comparative Balance Sheet Dec. 31. 














































































1929. 1928. 1929 1928. 
Assets— $ § TAadtlittes— $s 3. 
Land & bidgs., &c. $742,871 $607,657 | Capital stock... _ a1,000,000 1,000,000 
Inventories... _.- 162,161 135, Accounts payable-_ 42,107 186,498 
Accts. receivable- 78,504 96,489 | Accruals......... .979 55,421 
Interest receivable 5,075 10,709 | Initial surplus.... 529,783 529,783 
at Loan bds. 987,302 1,642,461/ Surplus from oper. 401,427 1,020,307 
eR ROB EIS 4,675 14,07 

Soren a i een as aalints 85,011 

Good-will_....... 1 

Deferred charges... 14,707 199,747| Total (each side) 1,995,296. 2,792,011 


a Represented by 198,000 shares of class A, no value, and 2, 
ohares of class B, no par value.—V. 129, p. 3174. 45 % sid 


Gamewell gece ory np 


for 8 mos. ended Jan. 30 16 of 708 997, 
eoubeleats to $5.96 rs phewad aeosege g 118,928 shares outstanding .— 130.4 308 


Gardner Motor Co., Inc.—1929 Erports Increase 


“Surp all previous records for any similar period many yearee 
the —y es of Gardner ons for the 11 months = ‘Nov. 1990. 
showed an increase of 87.3%," said T. F. Fowler, director o' 
recent statement. ‘‘This p! enomi said Mr. Fowler os 


that one out of every five cars —— Aad dander during the above 
mentioned period, was for T838 to —. 
“In the period from Jan. 1929 ov. 30 1929 direct factory shipments 
Gardner cars were made to 53 foreign countries as a result of the export 
ansion program inaugurated a little over a year ago.’ 
uring the past several months new Gardner distributors have been 
oo up in the follo cities: ony India; Belgrade, Jugoslavia 
Cairo, Egypt; Alexandria, Egypt; Tripo yria; Begreuth, Syria: Lisbon, 
Portugal and’ Madrid, Spain. These potditions bring the total number of 


distributors overemse Sn 59. 

C. Radcliff uropean Sales soy for Gardner, with head- 
quarters in Hambucs, Germany, has just led us that negotiations are 
under way with one of the largest distributors in that part of the world 
looking toward the establishment of an important m andising organi- 
zation for Gardner cars in Germany. Ancor indication of the growing 
preference for these cars in that country.” - 129, p. 3972. 


General Foods Corp.— Merges Canadian Sales Activities. 
The General Foods, Ltd., Canadian subsidiary, has taken over the sales. 
activities and distribution of the products of ive of its Canadian com 
panies, according to an announcement. 


the Jello-< com Cee te Canadian Postum $e. ea hago oot £60; | 
e Jello-O anada n alter er j 
of Cana Lid. and Pcie n aker, 0a d.. both of Montreal, Que., 


Douglae-Pect manufacturers 
K. Melntosh is vesidens Vier Preckiont of of General Foods, Ltd., with 
nantes uarters in Toronto. The other officers include Clarence - 
e 


President: Carl Whiteman and J. Brownlee, Vi go ty em a 

company has representatives in all the provinces of the Do te 
sales personnel and policy will continue unchanged.—V. 129, p. 2691. 
General Laundry Machinery Corp.—Costs Reduced.— 

eorganization of its sales divisions, in which costs have been reduced 

 . an ‘an Iparenee in efficiency already Bes ia Ne announces by the corpora- 


tion. The company maintains branches in New Bade a Francisco. 

and other large cities. The main offices are in 0, p. 1287. 
General Motors Corp.—Sales rie al pee’ —Pres. 

Alfred P. Sloan, Jr., on Feb. 24 announced that, — 


with the figures for January 1930, the corporation wou 
publish each month the number of cars sold at retail in 
Continental United States, realizing that it is the desire of 
the — to receive as clear a picture as possible of conditions. 
in the domestic market. Heretofore, the published sales to 
consumers consisted of United States, Canadian and over- 
seas sales. The corporation will also publish sales to dealers 
each month in Continental United States, and total sales to 
dealers including Canadian and overseas sales. The an- 
nouncement further says: 


In the month of January, domestic sales to consumers amounted to 
74,167 cars, as compared with 2; 989 for the corresponding month of 1929 
The figures for a year ago, and this was also brought out in last month's 
statement, were somewhat influenced by a shortage in the number of 
cars available for delivery, resulting in a somewhat smaller retail move- 
ment last year than might otherwise have been the case. Sales to General 
Motors dealers within Continental United States in January amounted 
4 94,458 cars, as compared with 95,441 for January, oy Total sales 
dealers including Canadian and overseas, amounted to 106,509, com- 
ase with 127,580 for the corresponding month c year fo Overseas 
sales during the month were greatly curtailed in order to ust stocks in 
overseas countries, as the result of adverse economic situations existing 
= —— markets overseas which are important customers of automotive 


Prthe fo e following table shows January sales to consumers of General Motors 
cars in Continental United States, sales by the manufacturing divisions 
of General Motors to their dealers in Continentes United States, and total 
sales to dealers, including Canadian and overseas sales: 


Tot. Sales to Dealers, 
—————— _ [ncl. Coneanen 
~Sales to Dealers— & Overseas Sale 
0. 1929 1930. 1929. 1930. 1929. 
pe a ee 74,167 73 989 94,458 95,441 106,509 127,580 
‘Note. —These figures include sales of Chevrolet, Pontiac, Olds, Mar- 
ee. Oakland, 


————_——-United States 
Sales to Consumers 





iking, Buick, LaSalle and Cadillac Passenger cars and 


New Management Company To Be Formed.—The stock- 
holders will vote March 5 on approving the proposed 
General Motors Management Corp. plan, dated Feb. 6 
1930, outlined * follows: 


For the pu caren gs | the welfare of the General Motors Corp., 
herein oe a stimulating the efforts of its executives 
and employees upon whose ca ty, industry and effort its meee depends, 


| follo co. has been adopted by the board of directo 
There 1 be incorporated in Delaware a co ration t to be called 
Pa ae Motors Management Corp. or other suitable name. Its capital 
stock will consist of 50,000 shares of common stock (par $10) to be lesued 
at $100 a share: 500,000 shares of class A stock (par $1 yvand 500. 000 shares 
of class B stock (par $10). 

2. General Motors will sell to the management corporation approximately 
1,385,000 shares of General Motors common stock at $40 a share. The 
management corporation proposes to finance the purchase of this stock 
by the sale of 50,000 shares of its common stock and the balance by the 
issuance of $50,000,000 of 7-year 544% serial bonds. General Motors is 
to subscribe to the 50,000 shares of common stock at $100 a share and to 
pay $5.000.000 therefor, and in turn to sell the same to its executives at 
not less than cost. General Motors may elect to purchase the whole or 
any part of said bonds at the fair market value therefor. 

3 °C General Motors will enter into a oayee with the management cor- 
poration to pay to it yearly for a period of { 7eare commencing as of Jan. 1 
1939 and ending Dec. 31 1936 on or before rch 10 of the succeeding year 
a sum equal to 5% of the net earnings of Genera] Motors during the pre- 
ceding calendar year after deducting 7% on its capital employed. In 
addition thereto, General Motors in each of said years will su an 
amount equal to an additional 5% of its said net earnings to the class A 
stock of the management corporation at the book value thereof based en 
| oe > ae Motors common stock represented thereby, as 

ereinafter descri 

In the event that in any yor i 10% of General Motors net earnings as 
aforesaid does not equal $7, the amount of bonds to be vedeuea 

yearly, General Motors further ont stipulate to lend the management cor- 
poration the difference, provided bonds are outstanding. Said in- 
debtedness is to bear interest at the rate of 6% per annum, is to be sub- 





$4.80 





ordinate to the principal and interest of said bonds, and is repayable whea 
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and to the extent that the amounts ey oy 10% of ite net earnings 
by General Motors are in excess of $7,000,000 yearly. In case the 
management corporation defaults in the payment of the principal and in- 
oF ie nade Sarprensae eacchee'ot tae tase sinciad tot 
t corpora’ exclusive assets alloca 
stock and t 4 ‘or to the t 4m nt sufficient to fing 


ivideuds shail a indebtedness is outstan 
no cash and (or) Droperty corpora io pak os on the common or class 


t corporation will be purchased 


for cash by such ratock of the includin directors occup managerial 04 
sitions of otors, its su and affilia Ca = ne an 3. 


such amounts and u | see ae such terms as the finance committee 
hall 


The 5% yearly earnings under the contract, after making provision for 

3 8 A —- exclusively to the benefit of the common stock. 

Such net shall be capitalized and paid to the common stockholders 
as a dividend in class B s' located 


there shall be al to the class B 
as many of General Motors common stock at the price specif 
by the directors, so that each share of class B stock outsta shall have 
allocated to it s share of General Motors common stock. 


5. The management tion will acquire from time to time General 
Motors common stock in t or as same may be available from its 
or ot nk Ky to the extent of the amount of the subscription 


of the ma ement corporation at the book value thereof based upon the 
cost of the as Motors common stock acquired in the manner just 
described. — will distribute to its emplo the class A 


ach share of the 
class A stock will hg exchangeable at the option of the bonus recipient at 
any time for one share of General Motors common stock. General Motors 
shall have the right at its option to receive for its subscription payment 
General Motors common stock in lieu of or in exchange for class A stock 
of the management ea. Class A stock shall be ferred to class B 
and (or) common 8 in the case of liquidation and the restriction upon 
the payment of dividends on the common and (or) class B stock, so long as 
— gma to General Motors is outstanding, shall not apply to the 
c 
6. There shall be allocated to the common stock 125,000 shares of General 
Motors 2 common stock paid for in full at $40 a share by the original amount 
of PS p00. subscribed for the common stock. 
hoch or the holders of the common stock of the management corpora- 
tion shall t to General Motors an irrevocable option to purchase all or 
any part of his common stock and (or) class B stock up to April 1 1936 upon 
notice given between Feb. 1 and April 1 in any year at the net asset value 
as allocated thereto and as shown on the books of the ma ment 
corporation as of March 31 in said year. At the election of General Motors 
sottloment may be made either in cash or in General Motors common stock 
at the same price as used as the basis for calculating the net asset value. 
In op comeres & the value of the net assets of the management co’ ation, 
otors common stock shall be valued at the closing bid price 
therefor on the New York Stock coy ~ on the Sy before notice of its 
intention to exercise its option is given by General Motors Corp., except 
that in respect of the common stock of the management corporation General 
Motors common stock in the face amount of the 7-year 5% % serial bonds 
ny in on ———_ - the public shall be valued at the original cost 
8. So long a ae of the bonds above referred to are outstanding the 
a is to create no lien or charge or incur any indebt- 
edness additional to the lien, charge and indebtedness incurred in connec- 
tion with said bonded indebtedness, other than for current —— 
without the previous written consent ‘of the finance committee of nerai 
Motors Corp., except to or redeem in whole or in part said bonded 


9. The discretion of the finance committee in regard to the matters and 
things relating to this plan and actions taken thereunder shall be final 
and conclusive.—-V. 130, p. 982. 


General Outdoor Advertising Co.—Correction.— 


In our issue of Feb. 22, p. 1287, the figures in the fourth column are for 
ime full 12 months ended Dec. 31 1926 and not for ten months as stated. 
yh we state are not qvalinkte are as follows. Sales, $24,- 


7 PF yh selling, general, nses, $20,546,668; balance, 
see other income, 60,801; xO come, $4,280,231; interest. 
chara ppl licable to ty interests, $2,402: profits after interest 


5 $4,182. New York Stock Exc has authorized the listin 


oe "385 6 shares of common stock — 0 Ret ve ue), = exchange for outstanding 
and listed voting trust certificates 130, p. 1287. 
General Petroleum Corp.—To Be Formed to Unite 


Standard Oil Co. of New York and Vacuum Oil Co.—See 
Vacuum Oil Co. below. 


Stock on Curb.—The New York Curb Exchange has admitted to unlisted 
irediag | petvaeges General Petroleum Corp. capital stock, ‘‘when, as and 


Golden State Milk Products Co.—Listin 


The Los Angeles Stock Exchange has me the th listing of 9,017 
additional shares of $25 par value common s bringing the total listed 


1 al a: ges shares. The additional Fm ‘cover stock dividends. — 
Pp. 

(B. F.) Goodrich Co.— Earnings.— 

Calendar Years— 1929. _- 1927. 1926. 
BE dann winecawbee 64,494,958 148,805,178 151,684,961 148,391,478 


sales 
Mfg., &c. en a (074/888 139,790,818 132,389,668 x138640,094 











hie ie ees 13,420,069 9,014,360 19,295,292 9,751,384 
Miscal aneousincome.._ 1,903,647 916.808  1:219'602 770.289 
Total net income___-__ 15,323,716 9,931,168 20,514,894 10,521.673 
epreciation____.____. 3.991.580  3.303:021 ~ 3/007: 2/481, 
Ee seem. 2s spoil epempn 
yable, &c_____ 950,591 2,535,567 2,927,098 2,975, 
v. for Fed. taxes..2. "690000 "433" "800,000 ident 
et profit._.._______ 7,691,546 3,659,580 12,780, 
Ne profit = === 7 ; 0 12,780,307 5,065,110 
, Cap. stk. not owned i 
B. F. Goodrich Co___ 245,235 146,557 











Seales pS 706 6'334 ($4)3980, oes ($4 73400 S40 840 ($453200'o4 
fe 4 
Div. cred. on empl's stk. > eakn ean ern ($4)240 a ‘ 240 
TT I og mre fs Le. eek 
Balance, surplus - — . __ 1,098 ,996 a 831,411 6,895,957 98 ,200 
Previous surplus “gies 24,899, 226 7 492, ‘550 21,157,480 24,770,125 
Surp. previously approp. 
I Pd a aI A 1,225,064 
Difference between cost 
om pee Ge Gee. eee. Pen, 2viGG 717 eee lke 13,875 
NN a 25,799,505 25,661,139 28,053,437 26,107.26 
Difference between cost a 
of affil. cos. acq. and 
OE Sc uy po i a 3,187,279 
ee ee ee eee Oe. ec eet eee 560,886 1,762,505 
Sundry adjustments - - - - 51,981 Tee |. eepeabe>. Coes 
Total profit & loss sur. 25,747,524 24,899,225 27,492,551 21,157,480 
Shares com. stock out- 
standing (no par)... 1,132,388 745,910 602,216 601,710 
Earned per share ___--_- $4.53 $1.50 b$17.11 aNil 
x After deducting $5,000,000 contingency reserve existing at Dec. 31 


1925. a After excluding credit from reserves of $5,000 rg] (see x). Earn- 
ings per share on common after oes * the $5,000,000 from reserves as 
above amounted to $4.16 per b Before charging contingencies 
reserves of $1,000,000 in 1927 an and ryan 000,000 in 1925.—V. 130, p. 983. 





Goodyear Textile Mills Co., Los zon Angeles. Zarnenga-— 
Dec. 927 








Year _ 1929. 1 " 

Gross profit —— —— ——-<— $251,542 $268,265 33,309 $276,458 
Wedel tabtescc 0. 27,670 32,192 31,234 38,953 
Net COT ae 23, $236,073 $202,075 $237, 

oa dividends. oui iets 138794 133,721 i3aiy2t 

Common dividends. - -. . 85, 100,000 ~=s_ ------ 52,500 
Surin... nc nvccncavun 151 2,352 354 $51,284 

Earns. per sh. on 10,000 ee _ san 
shs.com stk. $100) $9.15 $10.24 $6.84 $10.28 

—V. 128, p. 1238. 


Goodyear Tire & Rubber Co., Akron, O.—To Inc. Stk. 
The stockholders, at the annual meeting to be held on March 31, will be 
asked to vote on a to increase the a uthorized common stock from 
1,450,000 to 5,000, qhatée, a2 pas waleen-¥. 130, p. 1124. 


Goodyear Tire & ad Co. of Calif. - (e Subs.) .— 


a. Cal. Years— 1928. 1926. 
neal de Sl i og lin $26 on 596 o38. 109,252 $23, ott 315 $25. 870 ,040 
A adm .&gen.exp. 23 739 764 24°151 '308 20,798,328 23'477 535 














Operating income... $2,443,832 $1,957,443 $2,791,987 $2,392,505 
obs nee........ o73'252 308.870 "187-765 168.704 
Total earnings... ___- $2,717,084 $2,264,314 $2,949,753 $2,561,209 
RISGIU . nok oivewseus 150,037 ° 191,780 288 ,867 286,805 
Federal taxes.......... 273.480 ' 307.454 301,098 
Reserve Sar GORGES. 6. “ten Reewce 250, snttellies a * 
Met protit. 2... nen 2.293 ,568 966 $2,103,432 $1, 
uel. dive. paid... 2)559.699 (7)559.699 (7)559. i899 ab i670:084 
Com. dividends. (734 %)1 460 000 (50) 2,000,000 (25) 1000.00 (30) 1200,000 
Balance, surplus_.--. $233,869 def$676,733 $543,736 def$905,791 
aly eee 40,000 40,000 40,000 
sta par 4 ’ 
Earnings per share-..- - 34 $33.08 $38.59 $7.35 


x In a AS amortization of note discount 
Note.—All of the common stock is owned oy the Goodyear Tire & Rubber 
Co. of Akron, O.—V. 128, p. 1238. 


Goeneld Mills Corp.—Earnings.— 

The com reports for 6 months ended Dec. 31 1929 net income of 
$157 ,436 a cor terest, taxes and depreciation, equal after pref. dividends 
© $13.40 a share on 9,900 shares Laos 
* Stanford T. Crapo and Laurence D. magne 
tors, increasing the present board to nine 130, p. 1124. 


Gould Coupler Co.—Earnings.— 


Period End. Dec.31— 1929—3_Mos.—1928. 1929—12 Mos.—1928. 








x Net __ ER RR ORE % y J 255,516 
Other income. ___.___._ 21,269 25,207 83,454 $1,879 
Net income. .......- $206,425 $54,234 $513,809 $337 ,395 
Interest charges... -__-- 52,830 69,436 229 067 280,003 
|, ae eS ae $153,595 def$15,202 $284,740 $57 ,392 


outst’d’g (no par).___ $0.88 Nil $1.63 $0. 
x After Scorenesian. selling and aon ee expenses, provisions or reserves 
and for State and Federal taxes. 129, p. 3175. 


Great Lakes Engineering Works of Detroit.—Listed.— 
A block of 106,250 shares of common stock ( $10) omg been admitted 
to trading on the Detroit Stock Exchange.—V. 120, p. 590 


Great Lakes Share Corp.— Merger.— 
See Liberty Share Corp. below.—V. 129, p. 2083. 


Great Lakes Steel Corp———Tiant Ready in August. — 

This corporation, a unit of the Na nel Siseh Gur... 5 mae Me SS 
000,000 plant at “Detroit completed and will start steel by t 
latter of Raat ose or early in September, said President R. Fink 
of the ational 

nstru gtion work at our Detroit mill is, progressing rapidly.” said 
Mr. Fink, “and we will have the plant completed twith- 
= delayed a little by one of the most 


standing the fact that the work has 
ere winters 


severe in history. 

“Completion of this plant will mark another step in the development of 
Detroit as a steel centre. The Great Lakes plant will have a capacity of 
See. 000 tons per annum at the outset, and is so constructed that oapaity 

n be enlar  sencee- It will make bars, shapes and sheets 
int of transportation, with waterfront 
rights on the Detroit River from the Michigan Central and the 
Detroit Toledo & Ironton 


railroads. 

“The output of the oes Lakes plant can be largely marketed 4 be 
= et on ait Ay Ee = -— ~ AE Bs. ts 
van w t en. 7s. a ion y 
for business in many other tortor. including the Atlantic Coast and 

markets Michigan in 1928 consumed 2,343,000 tons of steel, 

de a, steel rails this total, 870,000 tons was made up of sheets, 
131,000 tons of rolled shapes and 722, 000 tons of bars. Our new plant 
will dt. in an ideal position to handle the steadily growing tonnage of These 


“Great Lakes Steel, as a unit of atone Steel . is assured of ade- 


Corp. 
tion with regard to both ore hol 
cal transportation of the ore to the plant, and the subsequent movement 
of the finished products to consuming points.”"—V. 129, p. 2394. 


Greyhound Corp.—Stock Listed on Chicago Ezchange.— 

The governors of the Chicago Stock Exchange have approved en, ri 
for the listing of 449,996 shares of the common stock. The corporation, 
formerly Motor Transit Corp., operates through subsidiaries the —— 
long-distance motor bus lines in the territory between Chicago and 
York. The company also owns a substantial minority interest in motor 
bus companies operating in other sections of the country, namely, Pacific 
Transportation decurities, Inc.; Pickwick-Grey hound es, Inc.; North- 
land-Greyhound Lines., Inc.; Southland-Greyhound Lines, Inc.; and 
Colonial Lines, Inc. The subsidiary and affiliated companies form a 
motor transportation system of national scope, operating as the Greyhound 

nes 

Operating arrangements with the affiliated companies gives the corpora- 
tion advantages such as the interchange of passengers at connecting points, 
co-ordination of schedule and group purchasing of equipment and s oo. 
The Southern Pacific Co., Great Northern Railway and Chicago Bur 
& Quincy RR. also own substantial minority interests in one or more of th the 
five affiliated companies. The Greyhound Corp. has an operating agree- 
ment with the Pennsylvania RR., one of the stockholders, whereby Grey- 
hound lines furnish bus service, under franchises owned by the railroad, 
on certain routes paralleling its right of way. 

Consolidated gross earnings of the corporation and its present sub- 
sidiaries for the year 1929 were $7.775,479. Consolidated net income 
available for dividends was $1.330,396. Based on present capitalization, 
after deducting preferred dividends and allowing for participation of the 
participating preference stock, net income was equal te $1.18 per share of 
common stock. Based on the average amount of stock outstanding during 
the year such net income was equal to $1.51 per common share. The 
earnings for the year 1929 do not reflect the full year’s returns on a large 
portion of the corporation’s investments.—V. 130, p. 1288, 1124. 


Grigsby Grunow Co.—Stock Increased.— 
The stockholders have voted to increase the autherteed common stock 
a 2,000,000 shares 
he ‘directors have no 
130, p. 1124. 


to 3,000,000 shares, no par value 
nt intention to issue any of the additional 
iadiee: —vV. 
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Haiku Pineapple Co. Co., Ltd. “pt ew Directors.— 


The from seven to nine members at 
the ome BK, The ne new members elected are W. H. B. 
- Geen, both of San Francisco.—V. i28, p. 3837. 


Hale Bros. - Stores, Inc.— Reduces Dividends .— 


Fowler 


e directors ha S peteres » qeestert dividend of 25c. a share, payable 
Darah T ne Bae aera 2 15. igeareeriy dividends of 50c. a share 
had been paid previously.—V. 128, p. 


Hamilton Bridge Co., Ltd.— J nitial Common Devidene.. — 
yma eee | ey eamases an initial a Peery dividend per share 
value, a of ae a dividend of 


S100. both artery a May 1 to 
on New Pref. Stock.— 


eS heise ito abe 


enare o erton oY Sas rthe old 79 sock tae a a ar lu 
vidend on the o cumul. Is . stock, series A, 
| at far 3100, b both pa: Eta Gt. ~ge ty, 2, 3. The no 


pA I for r e old pref. s 
recapitalization 5 Plan eh given ty the “Chronicle” of Dec. 21 iso page 3973. 
—V. 130, p. 

“Hansa” Steamship Line (Deutsche Dampfschiff- 
fahrts-Gesellschaft ‘‘Hansa’’) .—Listed.— 

The New York Stock Exchange has authorized the listing of trust recei 
of Guaranty ‘Trust Co. of New York (with and without non-detachable 
stock waerenss) for $5,000,000 10-year 6% gold bonds, due 
Oct. 11939. See also V. 129, p. 2546. 


(George W.) Helme Co., ine. Barnings — 
29. 1928. 








Calendar Years— 19 1927. 1926. 
x Net earnings --- --- -- $2,324,993 $2, raid 051 $2, zon" 850 $2,223,920 
oY i. ae 280, 280,000 0,000 280,000 
Common divs... (28 %)1,680,000 1,680,000 1 oa. 000 = 1,680,000 
Balance, surplus --.-.-_- $364 99: $341,051 $298 850 $263 ,920 
Previous surplus -----_-_- o357'391 4,396,340 4,097,490 3,833,571 
Profit & loss surplus.. $5,102,385 $4.737,391 $4,396,340 $4,097,491 

Snares of common stock 

outstanding (par $25) - 240, O00 240, O09 240,000 240, KT, 

share on com_ $8.4 $8.24 $3.1 


x Atter di deducting all charges can ee . - management, —_ a’. 
provision for the estimated amount of Federal tax on profits, and making 
suitable additions to the general funds for advertising, i 


Balance Sheet December 31. 











1929. 1928. 1929. 1928. 
ssets— $ 3 TAartlittes— $ $ 
Real estate, good- Preferred stock... 4,000,000 4,000,000 

9” ere 3,262,403 3,320,455} Common stock... 6,600,000 6,000,000 

Leaf mt. stock, &c 5,341,768 5,170,086) Prov. for divs.... 850,000 850,000 

Ae 386A, 1,906,676| Prop. for cont 

Sis &acec’tsrec.. 684,463 731,392| taxes, &c_..... o 137,195 3,973,078 

prec. res. funds Accounts payable _ 41.850 45,286 

investments in A AE 5,102,385 4,737,391 
Govt., &c., sec. 5,191,872 5,088,455 
Other investments 3,786,716 3,388,690 

Total__....-..20,131,429 19,605,755! Total... 20,131,429 19,605,755 


—V. 129, p. 3482. 
Heywood Wakefield Co.— Decreases 
Omits Payment on 2nd Preferred Stock.— 


he directors pare & voted to omit the regular 
on ae 2nd pref. stock t dec a semi-a 


lst Pref. Div.— 


$3.50 semi-annual dividend 
nnual dividend of $1.75 on 
Previous 








the lst pref. stock. payable March 1 to holders of wesw Feb. 25. ly 
the rate on the lst pref. stock was $3.50 semi-annually. 
 mernanee for Calendar Years— 1929. 1928. 1927. 
Earns. from oper. A pd a ag depr. 
other normal charges--~-_--.--- «$7,731 $185,284 $667 ,676 
a markdowns occasioned by 
price levels and disposition 
oe obsolete merchandise. -- ~~~ - 10,898 110,217 193 ,820 
bidet ew burden resulting from sub- 
normal operations_...........-.-- 248 080 431 051 461 827 
Net cones es iin cael be a mpi verre amin ik a $251 247 $355.983 sur$12,028 
SS ee 7,388,567 8,209,865 8,740,332 
Transfer fromm insurance fund reserve_ eee owe,” o"” aubmeeen 
EE, GE, cncisavidbenesose $7,284,765 $7,853 $53 $8,752,361 
Preferred dividends.-...........-.--. 453, 458, 470, 
ee ae ded haces as cisleae ~ 6,922 12'299 
} mow tad for doubtfai accounts, &c-.-._ 186.340 dm dece |. aia 
Sundry losses. _........----...---- ee. abplaee, 6 | eee 





Balance bee pee. 


itishicnn ee Wie am Jeid $6,567,825 $7, po 567 $8,209,865 
x After ded rrying 
idle properties vot 


ching. de / hres of $313,582 and charges. on 
" Balance Sheet Dec. 31. 








1929. 19286. 1929. 1928. 
Assels— $ $ Liabilities— 3 

Cash. .....-.---- 793,158 1,117,657 | Ist pref. stock...- 3,737,000 3,737,000 
Accts. receivable... 3,073,887 3,486,417 | 2d pref. stock.... 2,735,000 2,735,000 
Notes receivable... 563,326 ,082| Common stock... 6,000,000 6,000,000 
Inventories - - - - -- 6,563,476 6,545,545| Accts. pay., &c... 386,496 429,619 
Miscell. invest’te. 28,844 51,535) Res. forinsurance. ------ 147,446 

& equipm’t 5,747,973 5,864,904) Surplus--.-.--.-.--- 6,567,825 7,388,567 
Pats. & good-will. 2,545,217 2,623,918 
Deferred charges.. 110,440 109,575| Tot. (each side) 19,426,321 20,437,633 


—V. 129, p. 2867. 


Hoskins Mfg. Co.—Larger Quarterly Dividend.— 
The directors have declared a quarterly dividend of 75c. a share on the 
common stock, no value, compared with 60c. a share in previous 
uarters, payable arch 31 to holders of record March 15. An extra of 
» & share was also paid on this issue on Dec. 31 last. 
The co pany reports for the year ended Dec. 31 net income of $628,350 
— all: cearee and Federal taxes, equal to $5.23 a share on the 120, _— 
tal shares outstanding. This compares with $471,114 in the 
19 , equal to $4.91 a share on the 96,949 capital shares then outstan ~“y 
W: D. Little ne ee elected a director to succeed the late Alfred Luck- 
ing.—V. 129, p 


Hotel Bellevue Trust.—Reorganization Plan.— 


The bondholders protective committee which has been acting since 1928 
in the interests of the first mortgage 6% sinking fund gold bonds recently 
formulated a reorganization plan which has been declared operative. 

The bondholders committee consists of Pliny Jewell, Roger Amory, 
Loren W. White and Arthur C. Wise, with Francis Chamberlain, Sec., 
$0 soate St., Boston, and Gaston, Snow, Santonstall & Hunt, counsel, 


Digest of Plan for Reorganization Dated Jan. 21 1930. 
New Company.—A new voluntary association will be created which shall 
provide for transferable (no par) shares and shall have such other provisions 
as the committee shall determine. New compeny shall acquire, directl 
or indirectly, the real estate belonging to Hotel Bellevue Trust and suc 
other assets of the trust or of Bellevue Hotel Co. as the committee may 
d e. The pecs subsidiary operating company (Bellevue Hotel 
Co.) may be continued or a new operating company may be organized, of 
which the new company shall own all or substantially all the stock. he 
new compan —- > = real estate acquired by it to the operating com- 
any upon t 
Capital and “Debt of of the ‘New Company.—New company shall be authorized 
to incur the following indebtedness and to issue the following shares, sub- 
stantially all of which will be outstanding upon carrying out the plan: 
Note or notes secured by first mortgage not ex $300,000 


nie, 


All the income mortgage bonds and common shares shall be in trust until 
Oct. 1 1940. tt " 


Adjustment With Creditors —New company shall assume all taxes and 
other similar charges, if any, ——— a lien upon the real estate having 


company assume and pay all expenses 
f the a 
holders, the members 


soe fea bonds ($1,500,000) 

Se ae P” dposit thelr bonds shall receive, exchange 
for their bo bonds, trust cen representing theeene meartgnge bonds ot 
the Eee rincipal ten as rmTy amount of their deposited bonds and also 
cates representing four shares of new company for each $1,600 


of bonds 

The holders of ay 4 7 —_ fund + 554 debentures issued by Hotel 
Bellevue Trust, dated Oct. ee eee 
deposit their eB ome tures, OR gate receive trust ¢ Ae erga six 
shares of the new com: company for each $1,000 of deposited debentures 

hay holder of the $10 Bellevue Trust due March 1936, 

nm assent: to the plan and transf said note to the committee, 

shall — entitled o ve when the plan is carried out 60 shares of the new 

m 


o bulders of the sen mote of Beeven Hotel Co. dated Sept. 29 
1927 for $61,000, Fo peanans Saco on demand and secured by chattel newt yy ab of 
the same date. a <> note of Bellevue Hotel Oo. dated 

28 1928, for $46 ple = mpd on demand and secured by chattel mortgage 
of the same date, on receive, when the plan is carried out, if they deposit 
said notes assent to this plan, cash to the extent of $90,000 and trust 
certificates representing $17,000 of income mortenge Donde 

The current accounts payable of Bellevue Hotel shall either be paid 
pe Md the pang operating company or assumed and paid by the new operating 

m 
The © commelstes shall have the right to use trust certificates representing 
the whole or any part of 940 shares of the new trust, in its discretion, 
secure such contract for the management of the operating company as tt 
may deem advisable. 

Any income mortgag e bonds and shares of the new company not required 
to carry out the terms of this plan shall remain unissued. 

New Money.—Cash to carry out this .— of 2S and provide 
working capital to y whe, new company y the note or notes of 
the new yn secured S30" first ae upon the real estate of an 
amount not exc eeding $300, which note or notes shall bear such rate of 
interest and be for such term or terms as the committee shall determine 
Terms of the Lease.--New company shall enter into a lease of the hotel 
real estate to the subsidiary o ting company for a term of years ending 
Oct. 1 1940 providing a rental which shall cualvelons to the net income 
of the operating company, and containing such other terms and conditions - 
as the committee shall determine 

tates: Committee in a letter to the first mortgage bondholders further 
8 


nder present conditions affecting the hotel business in Boston, it has 
bissn damien best to reduce fixed charges to a minimum. There will ac- 
resent, bond reserved for a under the pro plan in place of your 
mds an equal p pal amount of me bonds pro- 
Miding f yment of interest when earned, and four shares of the new 
Company th each $1,000 income bond. About 60% of the shares of the 
new company will ae the bondholders, the exact tage Sepang 
on the number of bonds assenting to the plan. The income bonds 
po an interest rate up to and a 6 13. , the rate of payment in each 
ear to be governed by the earni of that Of the remaining ca as 
ciooks about 30% will be reserved for the holders me of the debentures and a 
10% for management. 


Summary Giving the Basis of Securities Proposed Under the Plan. 
—Proposed Securities of ie Co.— 





First Income ‘ommon 
Present Securities & Olig.— Outst'’d'g. Mige: aa Shares. 
lst mtge.6% , due 1940a$1,500,000 —- ._.._- $1, 000 6, shs 
7% debentures,due 1940-.. 6400,000 ----... -u----- ? 
Chattel mortgages -------- - _— ares Re ee .*. manos 
Pro TS ES: reteinain?~. ” wtedearine 60 shs 
Capital shares -_--.-.-----.- SOMOC GEE cewiawe ctw d>  * lien 
Reserved for exp., worki 
he <a paying off chat 
& contingencies 
net 4 GMS isis dkeek  Scokes $300,000 9 ----.-- 940 shs. 
Ts ctvinntgoemananimmie hmong $300,000 $1,517,000 9,400 shs. 
a es $1,000 first mortgage bond deposited will will be exchan eable for 


and four 


trust certificates porer one $1,000 income mortgag: age = d 
nture deposited 


common shares of the new company. b Each $1,000 

will be exchangeable for a trust certificate ting six common shares 

of the new co yf c Of this amount $90,000 is to be in cash 

from the sweaunlie a new ifrst > age loan not to exceed ,000. 

The ary gives the committee fu dosretion to determine the price which 
it will bid for the property 1n case a a foreclosure sale and also to refrain 
from purchas the property if in the judgment of the comand eens a suf- 
ficient price is bid by any other prospective purchaser. 

It should be emphasized that the proposed fof deed is not necessarily to be 
regarded as a permanent settlement for the bondholders, 
as it is the intention to place them in position to benefit tro from any future, 
opportunities to dispose of the property on a more satisfactory basis than 
has thus far developed. Accordingly, all the new securities are to be 

laced in a voting trust which will enable the voting trustees to act quickly 
n your interests if and when a favorable op ty presents itself. Any 
such action is —- to approval of the holders of ass certificates repre- 
osneas a majority of the bonds of the new company 

With the o ng in 1927 of several new Boston hotels, and of additions 
to certain older properties including the Bellevue, competition became so 
intense that the earning ; pow of your property suffered with the others. 
In that year no portion he first mortgage bond interest was earned and 
the payment of real estate taxes had to be postponed. This unfavorable 
condition continued until the fall of 1928, when the hotel was once more 
doing nearly a capacity business, but at rates reduced in order to meet the 

mpetition. During the year 1929 nearly two-thirds of the first mortgage 

interest was earned before depreciation, and the large dining room 
in the new addition at the corner of Beacon and Bowdoin ts., which had 
become unproductive for banquet purposes, has been converted into a suc- 
successful cafeteria and its equipment full paid for from current funds. 

The chattel mortgages, amounting to $107,000, of Bellevue Hotel Co., 
which is a wholly owned subsidiary of Hotel Bellevue Trust represent 
$61,000 loaned to the Hotel company in Sept. 1927 by Coffin & Burr, Inc., 

Spencer Trask & Co., and $46,000 loaned by the same group in March 

1928. These loans were made to enable the hotel company to make suf- 

ficient payments of the rental due on its lease from the Hotel Bellevue Grust 

so that the trust could pay the interest due Oct. 1 1927, on the bonds a 

debentures, and the interest due on the bonds April 1 1928. The chattel 
mortgages are a first lien on alll furnishings and quipment owned by the 
hotel company at the time the loans were obtain Under the plan it is 
proposed to discharge these mortgages by payment of $9C,000 in cash 
and reservation of $17,000 principal amount of income bonds, and the 
bankers will forego all interest on the funds which they previously advanced. 

The cash to meet the above obligations, and also taxes, reorganization 
oar and expenses, and to provide adequate working "capital, will be 
obtained through a new first mortgage not to exceed $300,000. 

The property, securing the bonds is now valued by the City of Boston for 
urposes at $1,800,000. Priospective purchasers, however, have been 
willing up to the present time to make a definite offer that would have 

crane attractive to holders of the first mortgage bonds now outstanding 

in the amount of $1,500,000.—V. 127, p. 2239. 


Illinois Pipe Line Co.—$4.50 Dividend.— 


The directors have declared a dividend of $4.50 a share on — capital 

stock, yable March 25 to tolders of record March 15. his represents 

an adjustment dividend for the period from Dec. 15 1929, to ey arch 15 

1930, upon which latter date the exchange of the Illinois Pipe Line Co. 

stock eae shares of the Ohio Oil Co. will become effective.—V. 
, Pp. 


es 3 


Indiana Limestone Co.—New Officer, &c.— 
B. M. Pettit has Goes elected a Vice-President. 
Treasurer Whiting, stated that the first quarter of this year 





Income mortgage bonds (junior to first mortgage) 1,517, ‘000 
Common shares (no par) ,400 shs. 


has proven to be the best in the history of the Sweet eae that the out- 
look for the second quarter is promising.—V. 130, p. 
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Houston Oil Co. of Texas.— Earnin 3.— 
{Including Houston Pie eee | 




















Calendar Years— 1928. 19 1926 
ape $9,553 955 $8,092,358 $8,964, 769 $7,258 069 
sratoe® & ane --—. 1,852, ’ ’ 894.959 552,837 
e oi] an 
refinery invent’s (net 31.707 ©Cr315,937 190,421 169 ,352 
yrs : &o pe. 1,499,301 1,171,578 1,287,685 1,235,332 
‘axes than r 
taxes)....-.. 247 ,393 224,424 220,525 190,684 
nex - 912,607 810,418 731,164 572,287 
justment tory 
of materials &euppiice __..---- 4,571 6,473 10,262 
Depreciation & depletion 2,351,812 2,151,814 1,852,399 1,385,937 
Income from oper_... $2,658,878 $2,811,122 $3,781,138 $3,141,378 
fevomee owedie... ° 155,197 204,231 262,875 407 462 
ae — rinaeptihimes $2,814,076 $3,015,353 $4,044,014 $3,548,840 
me c 8 
ing Federal taxes).... 1,082,607 1,202,835 1,614,682 1,322,039 
Net income. -.-..-..-- 1,731,469 $1,812,518 $2,429,332 $2,226,801 
Profit and ions credit. __ ° 23,764 ° 3,885 220,125 327 ,000 
Gross surplus for year. $1,755,233 $1,816,402 $2,649,457 $2,553,801 
Divs. on poy rte ty fait: 536 ,856 536 ,856 536 ,856 536 ,856 
Gas rights ex or for- 
7 r years... SER i rena Ome  ° wenboe 
Amey por.of 
bond disc. & exps.... ----.- SO ae ee ee 
Prov. for id 1 Fed. inc. 
taxes (prior years) ..__ 88 577 Pe thease bes 
Surplus for the year_. $1,018,475 $709,959 $2,112,601 $2,016,945 
gpl Pls bodaseucda 9.879.926 9,169,966 7,057, 365 5,040,420 
se i ‘vane 898,401 $9,879,925 $9,169,966 


$7 .057 365 
. 249 686 249 686 249 686 249 ,686 
aaxe sh.on com tic. $4.89 $5.11 $7.57 


seidlinnins Securities Co., Inc.—Progresses.— 
eaident W. Irving for the year 1929 as refledted in the annual report of 
Moss 4 the stockholders are summarized: 
t in the peatony of the 


he Caries of the t year was the | 


oni It was cha by Gs addition of four diversified insurance 

com: operat in various f , namely, Detroit Life Insurance 

Fire 1 t Lig. Indemnity Co., Union Title Trust Co. and the lowa 
These acquisitions materially strengthen the stru 

nd round out a nsion begun in 1928, which 


Hf 


of expans' 
= income at the end of 1929 to $23,004,- 
of $12,478,002 in two years, or 124% over 1 . The 
resources of Insurance 


ties . > w exceed $45,000, 

“Due to unusual conditions late | the year 1929 in the stock and bond 
markets, the investment securities of this and constituent companies have 
declined in value $1,365,742, of which $367,901 applied to bond holdings 
and $997 .841 to stocks. 


“Our Leveutunenhs are sound; the income therefrom is not impaired and 
to such an extent as the markets may recover during the year our invest- 
ments will reflect the enhancement. 

“The book value | i 2. soegner's ’s mom at Dec. 31 1929, applying to 
869,194 shares, was $ porinet $20.22 per share at the 
beginning of the year, “applying to. 67 673.867 shares then outstanding. or a 
ction of $1. his reduction is accounted for by the de- 
cline in the value of the security holdings of the Group 

“The net income from investments in 1929 of the ‘conn apome comprising 
the Insurance Securities Co. Inc. Group amounted to 43,502. Cash 
dividends paid during the year amount to $989,556.”—V. 129, p. 2867. 


Interlake Iron Corp.—/Initial Dividend, &c.— 
The directors have declared an initial greet? dividend of 25 cents a 
share on the common stock, no ne value, payable March 25 to holders 
of record March 10. Gem is at the same rate as was formerly paid by 
the ee Coke Co 
. G. Dalton has been elected Chairman ft a board and Seymour 
Whee es — raade a director, succeeding E. L. Whittemore, deceased. 
—vV. aS é 








Intertype Corporation.—Earnings.— 
Calendar Years— ; 1928. 1927. 6. 
aProfits..__......-... $1,095,729 $939,099 $781,560 $730,529 
Us oh duchies tt 196 ,604 193,920 181,510 116,982 
Reserve for anes i wiieaenits 134,000 109,000 110,000 108, 
prot haiti ties $765,125 $636,180 $490,050 $505,547 
tei pref. dividends @ ) 89.658 90,746 9@,142 92,8) 
2d pref. dividends (6%). 232 232 27 
on dividends _-.. ~~ 371,307 299,632 299,605 298,683 
Stk. div. p’d in com. stk. Dee: eens > Bheese «= aes 
Ist pref. stk. red. appr- 30.000 30,000 30,000 30,000 
Balance, surplus ---_-.-. $112,813 $215,570 $70,029 $83 ,667 
Shares of common out- 
standing (no par) ---_-_ 221,546 199,771 199, yh 199,141 
Earns. per share on com_ $2.00 $2. 


$3. $2.73 
a After deducting head and branch office selling expenses. 
Balance Sheet Dec. 31. 





Assels— 1929. 1928. Ltabdtlities— 1929. 1928. 
Mach. & equip... a$679,668 $591,047/| First pref. stock. .$1,116,700 $1,127, 500 
CD Geascctncna 1,401,089 1,664,519} Second pref. stock 3,870 3,870 
Notes & accts. rec. 3,523,614 3,727,440| Common stock--.-.b1,828,230 1,656,001 
Inventories... .. ,105,950 1,873,891|544% deb. bonds. 897,000 912,000 
Patents & patt’ns_ 1 1] Accounts payable. 152,610 122,093 
Deferred charges -- 76,102 94,265 | Dividends payable 22,430 22,590 
Marketable secur. 311,214 --.... Part. pay. by empl 21,305 13,873 
Mortgagereceiv’le. 110,000 -....- Adv.pay .mach.sold 11,400 57,603 

Res. for taxes, &c. 469,595 490,597 
Prov. for retire, of 
lst pref. stock.. 334,362 307,712 
Total (each side)$8,207,639 $7,951,165 | Surplus., ._..___-_- 3,350,137 3,237,324 





a After deducting depreciation of $2. 293, 455. bR ted b 
shares of no par value.—V. 130, p. 475 —— ¥ 221,546 


Island Creek Coal Patel Mined .— 
onth 


M of— Jan 1930. Dec. 1929. Jan. 1929. 
CPOs te COO) ncn ccc annce 535,983 492,748 531,941 


—V. 129, p. 2695. 
(Byron) Jackson Co.—Debentures Offered.—Tucker, 


Hunter, Dulin & Co., Los Angeles, are offering at 100 and 
int. $2, 500, 000 64%4% conv. sinking fund gold debentures. 
Dated we. 1 pSSS; és due Jan. 1 1940. Principal payable at American 
Trust Co., San Francisco > > and int. pay. at office of trustee or at 
Security ay Nat'l Bank of Los les, without deduction for any 
normal Federal income tax ur to 2%. Interest payable J. & J. Denom. 
$1,000 and $500 c*. Red. all or part at any time upon 30 days’ notice at 
par and int. plus a premium of 3% to and incl. Jen. | 1 1935; thereafter at 
a@ premium of 3% less % of 1% for each yo or fraction thereof elapsed. 
Sinking Fund commencing July 1 1931, payable to the trustee in quar- 
terly installments each year, is calcula to retire not less than 50% of 
this entire issue of debentures by maturity. 
Data from Letter of W. W. Wilson, Vice-President of Company. 
History and Business.—Company was incorp. on Nov. 25 1927 Se a Dela- 
ware corporation under the name of Byron Jackson Pump Co., to acquire 
the business and assets of Byron Jackson Pump Manufacturing Co., 
which business was originated in 1872. Company is a prominent factor 
— 7 i. . om p business and has developed a complete line of centrifugal 
ine pumping equipment for many diversified uses. 
omen rapid development of the oil indus oor increased the demand for 
roducts, and in 1928 activities 


the gompeny's of the company were ex- 
panded is field of operation through the yee of the business, 
properties and patent ts of a group of compa in the manu- 


facture and ase of tools and equipment for the oil industry, making Byror 
Jackson Co. in addition to it extensive pump business one of the largest 
manufacturers of oi] drilling and production 2 Soe aan 

As a result of this expansion program, co: now produces a diversified 
list of equipment essenti_] to many of the s industries of the United States. 
Within these individual industries many different uses are made of Byron 
oo nm products which tend to to stabilize the sales of the company in event 
of 2 } So in any one ind 

ales offices are 


city. 1 Phoenix Dallas, Houston Tulsa, San Fra and . 
oreign office is in operation at Lahore, Rs. ee. Approximately 

35% the company’s “ge are made in for ; traveling repre- 

sentatives are main ia practically all of the ail product ng counties 

of the world. 

6 $4 arena sinking fund gold deben es 500.000 O35 500 066 
% CONV e tures $2, 

Ceoitel (no onacnarpbagt TE shs. b342,704 she. 


par " 
a 95,000 shares reserved for conversion of this debenture issue. 
b Includi 


388 = s represented by outstanding warrants. 
Pur gy — 


32.970 000 ak fu < Po to reimburse the company ip 


jae! proximatel 000 of capital expenditures during 1929, 
~~~ “controlling 32.070 in su — — and improvements 
to p 4... nd properties 


and for other corporate 
t of company and su es for the year ended 
Dec. 31 $29 and F pa average profit 
now merged for the five 


ts of comane and tems ey oy com 
ears ended Dec. 3 1929 accordi according to statements 
prepared by Lybrand, Ross Bros. & ye Rd were as follows: 








Year Ended Average for 
ec. 31 °29. 5 Years. 
Profit after depreciation and estimated Federal 
income taxes, before interest....._______.__- $1,148,597 $1,136,090 
Interest on debentures, this issue.___...._____-- 162.500 162,500: 
Balance after debenture interest but before tax 
oS | eo 86 .097 $973 ,590- 
Saving on income tax through deduc. of deb. int__ 17,875 20,387 
RR RE TCS SSE ST 1) ea aL Re ae a $1,003,972 $993 977 
Times debenture interest earned._.__....____-- 7.07 6.99: 
Profit per $1,000 debenture__.....___________- $459.44 $454.44 
Conversion Privilege.—Debentures will be convertible into or exchange- 


able for the common capital stock of no value of company at the option. 
of the holder, ow} to accrue to the gate of conversion or exchange as. 
follows: Each 1,000 of Cease convertible into or exchangeable for: 

38 shs. of stock ($26.32 per =) from Jan. 1 1930 to Dec. 31 1930 (both. 
dates incl.); ze shs. of stock ($27 27. 7 oe ) from Jan. 1 1931 to Dec. 31 
1931 (both — pt ; or 33 shs stock 0.30 per sh.) from Jan. 1 
1932 to 5 9 oh dates ined). or 28 shs. of stock ($35.71 per sh. 

from Jan. 1 1933 (bo : 


1.); or 25 shs. of 

($40 per sh. y+ 2 ~ 1936 to Jan. 1 1940 dates incl 

In the event any of these debentures are 
version or exchange privilege with respect 
continue up to the 10th oy or to the date of redem ys 

Equity.—Debentures followed by outsta commo: 2 oak 
with a current ——- hae indicating an equity of aperextpately $7,500 
000 junior to this iss Total net assets, as shown in balance sheet, 
amount to over $5, 100. ,000, subject to these debentures, uivalent to- 
more than $2,040 for each $1,000 debenture to be presently outstaading. 


(Byron) Jackson Pump eat Name.— 
See (Byron) Jackson Co. above.—V. 130, p. 1125. 


Jones Bros. of Canada, Ltd.—Jnitial Common Div.— 

The directors have declared an initial quarterly dividend of 30c. per share 
) few | ime stock, no par value, payable April 1 to holders of record 

arc. 

Earnings for the be pine ended Dec. 20 1929, are reported at $4 per share 
on the common s 

Sales volume has increased from $660,000 in 1996 6 to over $1,400,000 in 
1929, while gross earnings are r to be 28% in excess of last year. 
The company carried out expa ms during the year which had the effect 
of ys spppetetasing facilities at the Dundas plant some 60%. 
— , D. e 


ype Bey en tong & Co., Ltd.—Forms Cuban Subs.— 

This com foreign affiliate of the Commercial Credit ‘subeldtary: 
has establis oa "the Compania Cubana Kemsley ay a B.. 
for the es of desirable time sale business in Cuba, 

President R. APD leby. 

Mr. Appleby said that arrangements have already been made for the 
financi ye, oom a a voluem of business through the new com- 
pay PR. nia Cubana Kemsl illbourn have offices at 815 Edificio. 
tana, Havana.—vV. 129, p. 138. 


ea & Toll Co.—Larger Kraft Pulp Mill Being: 
Built by Subsidiary.— 


The Swedish Cellulose Co., formed last fall by the Kreu & Toll Co. 
to control Swedish companies representing over 30% of Sweden’s wood 
pulp Production, is begin the construction of a mill which will be the 

gest in the world specia in kraft Fut — » “ A mp which will 
have a maximum annual capacity of 1 600 to being constructed: 
adjacent to the company’s own wharves in the Raster ae wn te which 
is of great economic value in that it is accessible to ocean-going ships nine 
months of the year. The new plant will be unique not only on account 
of its size, but also because it employ a new air-drying system which. 
exposes pul to heat of 90 degrees centigrade as against the previous 1 
degrees of old systems, thus insuring a stronger and higher quality of — 

n connection with the acquisition last summer of the several units which 
constitute the Swedish Cellulose Co., the Kreguer & Toll Co. announced 
that it would apply to the wood pulp industry of Sweden the same prin. 
ciples which have transformed the Swedish match industry in a period of 
less than 20 years into one of the most reliable sources of en income: 
for Sweden. The mill is e ed to utilize, as raw material, wood hereto- 
fore considered waste, which will supPly approximately 30, oo tons of 
pulp ayear. This mill will also use “round wood” obtained when thinning 
orests. One of the principal objects of the new bas will be a combina- 
tion of improved forest culture on the company’s vast tracts, with highly 
economic manufacture. The total area of land owned by the ‘several com- 
panies constituting the Svedion ne Co. exceeds 4,000,000 acres, 
situated in Sweden’s best timber distri 

Power will be supplied tly from oy mill’s own steam plant and partly 
from the Hammarsforsen’s Power Co. The latter company, also controlled: 
by the Swedish Cellulose Co., recently announced the beginning of con- 
struction of a 70,000-volt transmission line which will make its vast water- 
power resources available to most of the wood pulp plants controlled by 


ies 
ed for redemption the con- 
to debentures so called shalb 


the = com 
The n Grate pal t pulp mill is expected to be in operation by the ume 
of 1931. "Operating at full capacity it will employ 400 persons.—V. 130, 


(The) Laboratory Products Co.—3% Stock Dividend.— 
The directors have declared a opareerty 3% stock dividend on the com- 
com. stock, par $1, payable aoe 15, and the r quarterly cash dividend: 
of 75 cents per share, ee e April 1, both to oom of record March 20, 
Like amounts were in the preceding quarters 129, p. 2239. 


Lambert Co.— Merger Approved .— 
See Pro-phy-lac-tic Brush Co. below.—V. 130, p. 1291. 


Lancaster Mills, Clinton, Mass.—Liquidation Postponed. 
The stockholders’ meeting has been postponed from Feb. 21 to March 5 
for the purpose of voting on the liquidetion of the company. This was due 
to the lack of the necessary 75% of preferred shares, represented in person 
or by proxy. Only 11,909 of the ee nig 12,608 shares were available. 
a stockholders voted unanimously against new financing.—V. 130, p. 


Laura Secord Candy Shops, itd, Toronto.— Sales.— 








Month of— 1928. Changes. 
_ OO GRR RES ph ee a ate em alr $181.272 $179,855 Inc.$1,417 
ES OLE ET 180,056 173,083 Inc.6,973 
NS RENEE REESE Sa ae on 320,782 327.707  Dec.6.925 
1930. 1929. 
I ccs sains ea ence mess asia plete milan 137,795 144,409 Dec.6,614 
Four months ended Jan. 31-.------ $819,905 $825,054 Dec.$5,149> 


—V. 129, p. 3484. 
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Lawrence Portland Cement Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 





Income from sales of cement and lime. -................-..- ~--$824,739 
Se iii aisicthiti estes dines wee wav naapn ited is aide aida hip datineiindgeidiass 141,117 
Total ag ye pula WRC dew Mma nwwbnwacbiGcmnbwlimminen gent 965,856 
Provision for deprec., int., bond discount amortization, ig 
debts, POGSCRL CAMS... cn ccncsnecscennscdacctisensaccunes 489,130 
Net income carried eects voy ES $476,725 
asta bot aac ae onan. capital stock (par $100)-_..._-- $6. 
Condensed Balance Sheet December 31 1929. 
Asset3— Ltabiltttes— 
yee. bidgs., poor bet = -x$9,164, = Current liabilities .......... $240, 
Cash ‘& accts ivable----. 1 Gs scncedisescne 2,240,000 
Cement, suateriats &supplies 1 338, 857 Capital stock .............. ,500, 
Investment assets. _......-- 222,510 Pb diniinwtsaainweccunn 1,508,848 
charges, (incl. un- 
amortized bond discount - - 114,362 
Company bonds in treasury 
(purch. for sinking fund) - - 44,021 : 
in arthnceadniaboeae $11,489,489 PUNMnbhe pepedbdcdundacs $11,489,489 





x After depreciation of $2,333,304.—V. 127, p. 2241. 


Usual Ezira Dividend.— 

eclared the usual extra dividend of 5c. a share and 
Gfaond of 25c. a share, both pa yg March 31 to 
arch 11. Like amounts were pai m Dec. last. 


Lessings, inc.— 
Pe. directors have 
the oe foomer quarter! 


record 
a 129, p. 3176. 


Lehigh Coal & Navigation Co.—Note Issue, &c.— 

In his remarks to stockholders for the year 1929. President 8. D. Warri- 
ner says in part: 

In order to provide funds for corporate Panic other than railroad 
purposes, company ee, on Dec. 23 1929, 000 544% secured gold 
notes, due Dec secured by the deposit with 
Co. for Insurance on Lives Grant uities, of $5, 
consol. mtge. sinking fund gold bonds of the company, held in its t 
The notes are callable at the end of one year or at any subsequent interest 
aw y at PR Bs of the per value 

n National Power & Light Co. oe the latter part 
of 7) year, conditions eS the stock market rendered it possible for com- 
pony to purchase a a common stock of on National Power & Light 

- at advantageous pri ly, 90,000 shares of this stock 
were Coe, to ge any’s *hoidings Iidings. The earnings of the National Power 

h company 


now holds BS gg oy 13% of the 
common oak = ae to show steady Lage yp A of the 
company is in a widely diversified field, "ead | in the opinion of th 
4 of gua to expect that this investment will continue to it 


oat of Coal, Properties.—In regard to the segregation (see V. 130, 


F ih, ns says: 
Senpeate was to enable company, which was created in 1822 
act of Assembly of Pennsylvania, amended and supplemented 
. ye SH al acts prior to 1874, to accept the Pennsylvania 
nstitution of 187 4, which was deemed desirable in order to obtain the 
t of subsequent legislation which will substantially inure to the 
t of company, particularly in of its canals and water resources. 
we FN — any question arising un : a we Neo ge it was — 
segregate company * coal lands an properties 
ae the same to the Lehigh anagem Coal Co., an quioeions phn 
tion heretofore known as the Alliance Coal Mining Co. The consideration 
for the sale of the coal properties will be the issuance to company of the 
entire capital stock of the be pag Navigation Coal Co. 
+ ae been e , succeeding Hugh G. M. Kelleher. 
i » Dd. 


Lehn & Fink Products Co. (S Subs.) er nena 
Calendar Years— 1929. 926. 
Net ib a after —_. 

















id di reciati $1,945,814 $2,166,000 $1,476,465 $1,665,441 
an <: aan -<---- , ’ , * ’ ’ , , 
Federal taxes_.......-- 224,206 259,730 199,323 224,835 
et income. .....--. $1,721 6S $1,906,270 $1,277,142 $1,440,606 
Min int. in "toea coe 1,02 1,531 2,105 2,163 
Divs. management stock -...._. »750 45,000 56,250 
Divs. common stock.... 1,254,374 967,500 825,000 795,000 
Balance, surplus----.-_ $466,208 $903 489 $405 ,037 $587,194 
Shs. of com. stk. outst’ g- 419, i 415,000 285,000 65, 
Earned per sh. on com. $4.10 $4.51 $4.31 
Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Asseas— 3 3 TAahtltttes— z 3 
Capital assets....a1,786,395 1, He 4 980} Accounts payable, 
Gs dobsnbosona 512,116 26,645; accrued interest, 
Accts. rec., less res ,028 827, 167| taxes, &c...... 399,851 459,353 
Sundry d nee ,303 20,032 | Notes payable...- OE rr 
Inventories. ..... 836,532 722,102 | Reserves........ ©325,580 292,738 
b Investments.... 972,551 334,084 | Interest of monor- 
Trade marks, ity stockholders 
5 Se 7,968,540 7,653,171 in capital and 
Cap. stk. of Prod — of Ly- 
RealizationCorp ees = en | | ee gee 491 18,318 
Deferred charges... 124,869 100,472 cupid eibias dll 237, 413 10,521,245 
py pitepenee 12,782,336 11,291,654 1. spon .---12,782,336 11,291,653 
d, buildings, machinery and equipment, &c., less reserve for deprec., 
pris ,493; less > estate mtge. 544% due 1931, "$430. 000: automobiles, 
net $2,903. b Invest. in and advances to f ting companies, 
oducts Real tion 


at book value. c Against liabilities under guarantee of I 
©orp., and for other cont: cies. d Represented by $419,166 shares < 
common stock of no par value; initial ca capital and Turpins, $8,901,9. 
general surplus, $2,335,459.—V. 129, p. 


Liberty Baking Corp.—£arnings.— 

The corporation reports its consolidated net earnings for the year ended 
Dec. 28 1929, cmsunted to $393,963, after deducting all charges including 
——es. ‘interest and Federal taxes. 

fter payment of all preferred dividends for the year 1929, earnings 
equalled $1.06 per share on 119,300 shares of common stock outstanding. 
hanges in Personnel.— 

The following officers were elected by the board of directors at their 
meeting on Feb. 15 1930: Ivan B. Nordhem (formerly President), Chairman 
of the ard; Jesse N. Barber (formerly Mette President; Walter C. 
Buckey, Charles E. Strand and William P. Walsh, Vice-Presidents: Arthur 
Oo Johnson, Comptroller; Roy B. Seeman, Secretary: Henry Kiefer, Treas. 
® The following directors were elected by the stockholders at meeting held 
Feb. 13 1930: [van B. Nordhem, Rolland J. Hamilton (President of Ameri- 
can gam Co.), Lemuel Bannister, George R. Meyercord, Alexander 
Stock, Lioyd E. Work, Walter A. Hardy (President of Hardy ‘Baking Co. 
and a director of the Union Industrial Bank), Jesse N. Barber and Arthur 
©.Johnson.—V. 129, p. 3021. 


Liberty Share Corp.—Consolidation.— 

F The corporation is offering to absorb the Great Lakes Share Corp. and 

fe = Erie Share Corp. through an exchange of stock, giving one share of 
a So stock for each four shares of Great Lakes; one share of Liberty for 

ana ee of Erie class A or B; and a negotiable option warrant for each 

three shares of Great Lakes or Erie to purchase at any time within two 

years a share of Liberty stock at $50 a share. The plan depends upon de- 

posit of 80% of the stock of both companies before April 1. 


Lion Oil Refining Co.—New Pipe Still Ready.— 
4 A new pipe still has just been constructed by the company for its refinery 
+ El Dorado, Ark. ccording to Col. T. H. Barton, President, extensive 
improvements also are being made in the cracking units in the refinery. 
; 1 Barton, President, on Feb. 13 received word that the com- 
mt og Fae 


brought in a 5,000-barrel wildcat well in section 31 of Sabine 
he well, in which Lion Oil has a half interest, is located more 
than; three caer from production in the Zwolle field. The well blew in 


flowing 5,000 barrels daily of 42 gravity oil. The well, with the valve 
closed, is now flowing at the rate of 2,000 daily. The company 
has about 400 acres adjoining the new well.—V. 130, Dp. Y i201, 1125. 


Joow" 8, Inc.— Regular Dividend of 75¢e.— 

e directors have declared the regular quarterly dividend of 75c. bo 
Pah wn ype hig my te rend amt March 14. On Dec. 31 1 
a eareety distribution of 75c. extra of like amount were 


of 50c 

vid De was also paid on Dec. oot 
BS ay A 25% stock distribution was made on June 18 1928 VW, 
D. ° ° 


MacMarr Stores, Inc.—Pref. Stock Offered.—Merrill, 
Lynch & Co. and E. A. Pierce & Co. are offering a block of 
7% pref. stock (with ng yo “agaeg purchase warrants) 
at $103 per share, yielding 6. 

Preferred as to dividends and as to 


luntary or involuntary, at $110 per share nare and dive, ot tanta te coe gry ved 
vo or involw a’ a vs. 
tive divs. at rate of 7 9 Red. on an ay oe "date 


28-3 
as a whole or in part, on not less than 30 notice, at $11 
and divs. Sinking fund, commencing in 1Sai ie provia to rere annoy 


ally 3% of the largess amount of 7% FRE By any pith — 
a exempt from present normal Federal income tax. 
lization— Authorized 


Capita . Outstanding. 
Preferred stock ($100 par value): 
Lem dividend series ........................- 
ot yet Classified into series. ............-. 000,000 = --. 
Common stock (no SR RITE or 000/000 shs. 772,554 shs. 
* 84,813 shares of common stock reserved rns ‘cade of warrants. 
Data st — of Ross McIntyre, President of Company. 
History.—A Maryland corporation. SA5 of wh directly or through sub- 
sidiaries, a chain of 1,400 grocery stores, 345 of which Include meat markets. 
The chain includes 23 warehouses, 5 bak creameries 6 wholesale 


share. 


grocery houses and one coffee and spice wholesale | house. Theo operations 
are conducted in California, Arizona ashi » Gregon, Idaho, Mon- 
New Mexico, Wyoming and On the basis of 


tana, Colorado 
total volume of eg second among the 


business in 1929, th the e company Fa 
There are icsganen 


the Mississi 
tio: 


es to t contracts ( ms amounting Fpr 
O06, "$150, 998 in i927 rand $177,219 in 1928) "and (3) the eemaees of A 
Federal income tax to the present rate 2%, are tabula below, to- 
gether with the company’s pre! on the same basis for 1929. 
Calendar Years— 1929. 928. 1927. 1926. 
Ror ine nd OF year - -- e774" 781 $75. 918'747 $58,007'056 $46,557 38 
Ss oid ss ec ee a a 
Nad _ (os above). 2:075,000 047,360 1,493,548 1,085,980 
.on 
ef Md stock...._- 3.48 2.51 1.82 
for Self Service G Cities Mercantile Co. 


ote.—Figures 
included for 1928 and 1929 only; and for y Wigely ‘Ar Arizona Co., Inc., 
only from date of acquisition in 1929. ngs of these concerns 

tted for the earlier periods were not materi 

Financial Condition.—The consolidated sts ‘sheet as at Sept. 30 1929 

after giving ng effect to new uisitions since tt that iat date, adj ustments incident 
thereto, a after ows assets 
of $12,208,451 and net quick assets of $7,365 365 209. The equity behind 


the preferred stock as measured by current market value of the common 
stock, is in excess of $14,000, 

Purpose.—The proceeds of this offering of sess. 400 AGO par value 7% pre- 
ferred stock with varrants will be used in part urse the comguny 
for , oe expenditures in 1929 and in petor ys corporate p 7 

common Stock Purchase Warrants.—Each share of this 7% erred 


ana will be accompanied by a warrant entitling the holder to purchase 
on or before Dec. 31 P9033, at the price of $30 per share, one full paid and 
non-assessable share of common stock without par value. —-V. 130, p. 1125 


McKeesport T Tin Plate Co. (& Sube.). <_arnings.— 





Earnings for Year Ended Dec. 31 1 ¥ 

TAG GAME... ccinaktticccinndameianbbiqdieilmatiiddas tion didn $17,232,562 
Interest and discount earned...........-...-...-.---------- 186,373 
Profit from sale or ohn OF GOCUFIEIEE . 6 6 cccccccecacecso 115,800 
Maieceliansous INCHING, .. . cnnnncccecccccwccenccgescccacccess 15,784 
Net operating earnings Tin Place Improvement Co_......--.- 15,959 

TFutel IGG. oo ccccncind ov ddcctstdadaneoveecssucusudnn $17 566,478 
Goss of sales OE GROEN, 4.0 c ecb vcscccndedsvesctnnesecsuta 140" 

SNGRIIINL. o . 5c cron cdewcckbencenreneabsaneheanuonbe j 
FORGE MORE... ciidiicdcdndadsouvdoidsvudpamiundsnsnawbudit 266 661 

Web DUCES. 2 vn onc ccc ccccsensesapggsdaszpcansscesbeee $2,038,315 
Pro rata fe share of 1929 net Lae of Metal Package Corp., 

based on stock ownership therein ...............--.---..-- 363,885 

Total fits of McKeesport T.P.Co. and T.P.Impt. Co..... $2,402,201 
Bermions oor share, based on 300,000 shares_..........--.--- $8 

Capital Stock and Surplus Reconcilement. 

Capital stock and surplus Jan. 1 1929_........--..-------. ~--$14,911,335 
Net profits Jan. 1 to Des. 31 1929. .......-. 2-222 nce cc cc cne 2,038,315 
COREE GEN. i cwanetivstondbbdeubecdhedus cds akWbdennnie 696 
DVERONES TOOUEVOR. oo vc cencvdddadcctdnetadcasssdaiiobens 90,669 

me et EE... i camsacdapddacinbbinnepaedademeninduid $17,043,015 

ee eae caraaee 350,000 

Other a Gaductions and apetial Gis cocetodusnccecccesseseus 386 

Capital stock and surplus Jan. 1 1930......--....-...---- $15,665,129 

Consolidated Balance Sheet Jan. 1. 
1930. 1929. 1930. 1929. 
conn eee ipx9, 360, 736 9 5h 571 Copttal ak and . ’ 
it ’ ’ 8 

on aa 250,721 230,136; surplus....... y15,665,129 14,911,335 
Invest. workmen’s peng payable & 

compen. -- 514,583 355,000| accrued items... 1,083,800 708,043 
GH cndcuecswee 1,582,715 1.886, = Notes payable.... -..-.-... .750,000 
Accts. & bills rec.. 3,370,058 2,992,884) Res. and def. credits 161,002 "295, 988 
Inventories. ..-... 2,081,030 2,645,901 
Deferred charges... 10,085 43,481 | Total (each side) 16,909,931 17,665,366 





x After depreciation of $8,756,207. PY Represented by 300,000 shares of 
no par common stock. z including 10,000 sepreneantns investment in 
of Metal Agape A Corp. carried upon books of said company at $2,- 


stoc 
799,540.—V. 129, p. 
(I.) Magnin & Co.—Barnings. ome ae 
lendar Yi — 
ee ee sites te $10,984, rt $9,487, a3 $3" 363,486 $7, 1908: 263 
Net income after taxes - - 788 ,0 777,025 62 570,084 


ee 








Divs. on pref. stock - - -- 81, e32 20, 970 22:956 24,342 

Bal. avail. for com. stk $708 386 $756,055 $599 599 $545,741 

Earns. per sh. on com... $2. $2.65 $2.10 $1.91 
Balance Sheet as of Dec. 31. 

Assets— 1929. 1928 Ltabtltites— 1929. 1928. 
ek acai $375,427 $607, 962 | Preferred stock - . .$1,351.800 $1.479,100 
Secs.-gov. & munic 10, ,065| Common stock... 2,293,666 2,156,937 
Customers’ accts.. 2,587,459 2,350,510 Mer. & oth. accts. 

Empls. stk. purch. payable..-...-- 870,690 825,899 

& oth. accts. rec 86,923 95,784| Notes payable_... 600,000 -.-..- 
Merchandise - . - -- 1,488,370 1,182,113] Fed. income tax-. 99,039 107,349 
Ady. spring purchs 289,868 81,766 | Sundry reserves... 15,905 6,486 
Life insurance - -.. 112,959 100,846 | Res. forcom.div.. 108,787 71,407 
Treasury Stock... eae PB nn cinssooe 1,360,627 1,085,493 
PISMO. o cco nnen 1,174, 399 ego 
Good _ & det. ches. ‘6, é “11 Tot. (each side) .$6,700,516 $5,732,671 








—V. 129, p. 2696. 
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McKesson & Robbins, Inc.—Listi neome Account Year Ended Dec. 31 1929. 

The New York Stock Exchange has auth ‘the listing of (a) 17, 680 Income from profi ~ ts on sales of securities - . --------------------~ $430.19 
additional shares of common stock and 1,806 additional shares of pret. | © OUUU RR RRR RR RRR RR : 
stock upon official notice of issuance; such shares of com. stock and pref. Total income $724,991 
stock are to be issued ss part m dam. 31.1830 of th cash, for the re one Administrative & general expemes... 22122222222 161 eS8 
Casey > toe ores tented of Yan Ellis Corp. by ‘10,887 ness | Provision for estimated Federal income taxes. ...---------------- 048 
a ormat moeice of fouanens 3 agi 670 additional ound 60 depen looms Net inceme for the period - - . .-.--..------------------=----- $523,060 
to the corporation of 10,837 shares of com. stock and nd 670 shares. of pref. | Zarned surplus Jan. 11929---- ~~~ =o 82 -----en nn nnn 21,604 
stock of the corporation, the shares so loaned having been delivered as pete Total ius $544.7 
San. $1 1980. Lge cash, for Lh transfer and se edd to the a jon on | Dividends declared in 1920. -------2-27222IIDIDIIZIIIIIINIII 316110 

oO assets a corpora franch I eed , 
Van Vi Kills Corp. we) ATE ge daicional share of common, stock upon MOM XDENSS WEEER OME. - = + --------------------nnnn- 14, 
official notice 0 ance OD Conver ion of a num su 0 
of pref. stock, making total amounts heretofore and herein Earned surplus Dec. 31 1929-------------------------------- $214,210 
sepiied for: pref. stock series x 7% ‘sonvertible, 428,256 shares, co.n. stock, Balance Sheet Dec. 31 1929. 
2091, 184 shares. —V. 130, p. 145. Assets— | LAabtltttes— 
: Cash in banks & on hand - - - _. $255,533 | Notes payable -_---....------ $690,752 

Mandel Brothers, i1<.—-EZarnings.— eBece. in portéolio (at cost). 6,318, 18-964) Accounts 5 payable. .----n<- : 31.974 
en Rs Sete $25 482% 50 ge!928-14 | Sindry acets.recelvabie.---- 4.574| Res. for estimated Federal tax. 50,048 
Cus OF GUO UUW «con. oc con entennanswannes 1B.S14,000 18,000,040 | DOES Margen tpenpenne... 05,008 195 Perens Semk..-------- a 

» Total (each side)... ....... $6,644,691 | Earned surplus_--..-..------ 214,210 
Discount on On Se -nsscrcrrririisciriiits Sfroizo4o | “2:068:721 | a This includes securities at a cost of $1,858,108 that are pledged to secure 
gate ; notes due bank and brokers. bRepresented by 288,069 (no par) shares. 

De I ninco gaperpexpestuupacnrs $8,594,591 $7,717,014 | —-V- 129. p. 3975 
Expenses (exclusive of provision for depreciation). 8,154,890 8,295,742 Middle States Corp.—Notes Offered.—Peabody & Co. 

Cpnretn BOD, wee tuliegcscesstincnns $439,701 78,728 | are offering at 9914 and int. $1,000,000 coll. trust one-year 
Income credite—interest earned, &c_----..-- sau 164,105 215,493 6% gold an Yh $1, , y 

ee eee ee ee ee a ne $603,807 1loss$363,235 Dated March 1 1930; due March 1 1931. Principal ont fs _. (M. & 8.) 
Provision for de of property & improvements 288 ,073 237 333  Shirepeed at First Union Trust & Savings Bank, Chicago, trus Denom 
Miscellaneous charges -........---...--------- 61,525 : 000 and 4500 c*. Red. in whole or in part at any time —~ 15 days’ 

notice at 101 and int. Corporation will agree to pay interest bm 
at OMNES. 0s ince we beadubwenls patebdkd wees $254,209 1loss$663,313 | deduction for normal Federal income tax up to but not to exceed 2% per 
DOVIGGE So te os nc tnccsoccscdslatescsbunense« 195,624 782,494 | annum, and to refund cercain State taxes as defined in the trust indenture. 

OED, - Company. —A Delaware tion organized for the purpose of acquir- 

alan 





$58 585 loss$1445,807 
Earns per share on 313 ,000 shs. cap. stk. (no par) . $0.81 Nil 
—V. 129, p. 2398. 
Marine Midland Corp.—Permanent Certificates Ready.— 
Permanent certificates on the capital stock are now ready in exchange for 


temporary certificates at the Marine Trust Co. of Buffalo, the Bankers 
oa. New York, and the First National Bank of Boston.—V. 130, 
P. 


Marmon Philadelphia Co., Phila.—Rights, etc. 
The stockholders ae 2 a or. 18 (a) on changing the authorized 


capital stock from 1, ares of $100 par value (1,260 shares outstanding) 
to 5,000 shares of no par value; (b) on approving the issuance of one new 
sh in e for each old share; (c) on giving the presente stockholders 
the right, d 30 days after date of notice, to purchase for each share 


them two shares of no-par value stock at $15 per 
share. George D. Secretary. Company's offices are at 667-77 
No. Board 8t., Phila., Pa. 


Matson Navigati ation  Co—Barnings— 














soars Ended Dec 1927. 1926. 
from vessel oper. - $2, We. $27 $1,964,456 $1,755,724 $1,622,291 
Agency ,gen.,wharfex.&c 1.435, "724 1,356,016 1,150,153 989,566 
Sporn one om vessel's 3503.103 $608,440 $605,571 $632,725 
ns --—-<see eee = , , , , 
Miscellaneous earnings... 1,982,590 1,682,948 1,868,174 1,781,181 
Total earnings- ------ .785,693 $2,291,388 $2,473,745 $2, As 906 
Depreciation -......--- ” 23,085 23'699 23,810 6,739 
FOS Sw cwbansninseks 109,564 49.797 74,108 76588 
Net income. ----..--.- $2,653,044 $2,217,892 $2,375,826 $2,320,609 
Dividends paid--.--.-.-.-- 978,071 978,067 733,548 733,548 
surplus - - --- $1,674,973 $1,239,825 $1,642,278 $1,587,061 
Shs. of cap. stk. stk. outet'd’s 
(par $100)....------ 244,518 244,517 244,516 


122,258 
$9. $9.71 $18.98 
amounting to $12,225,800, was de- 


per share... -_-- $10.85 
Note.--A stock dividend of 100%. 
clared during 1927.—V. 130, p. 1292. 


Mayflower Associates, Inc.—Jnitial Dividend, etc.— 
directors have declared initial quarterly dividends of 50 cents in 
me. and 1 % in nok. i. pees the issue on an annual dividend basis of $2 
in ae. ¥ nd 4 % tock, payable March 15 to holders of record March 3 
et value of the company’s portfolio has ioineneal 
more tk -o Bey $4 000; 00 w with the liquidating value as of Feb. 19 nearly $75 
a 

ast net of Dec. 31 31 3060. he market value of Mayflower holdings was $14,- 

, cash and loans totaled $3,404,226 and liquidation value stood 
at $08. 66 a share. “The company has ‘300,000 no-par shares outstanding. 


30, p. 812. 
Mead Coes Cincinnati.—Consolidation.— 
See Mead & Paper Co. below. 

Mead Pulp & Paper Co.— Merger.— 

the consolidation of the ec. of the Mood Pui & Pa 
the M M Paper Board Oorp. and the eet tee a hf Res | So 
ment Co., a m apts Hey ota pn Dee 
$20,000,000 has formed according to my a announcement made on Feb. 
8. The consolid eae Sagal erent ure will be 500,000 shares of $6 cumul. 
pref. stock; 38,250 shares of series TA" 6% pref. and 1,000,000 shares of no 
par common stock of which 435,000 shares are to be issued. 
Both the common erred stocks of the Mead . are to be list ed 

on the New York Stock Exchange, it is stated, when the stribution meets 
will me 


the listing requirements. 
Under the new set up, common nag yen of Mead Pulp 
stock, series A and holders of 7% special pref 


1 1-5 shares of the 


pref. 
will receive 1 1-6 shares of the new $6 pref stock. 
aural tA the stock of Mead Paperboard Corp. willreceive 2% 


. common and common stockholders of Mead Paper- 

will receive share 4 share bane in the new company. Stock- 
Developing Co. will receive one 

for cock share of common stock held. 


n the announcement, President George H. Mead of Dayton, uested 
all stockholders to make ——< of neldines for exchange on or after after March 
15 and before June 30. ( ti ‘‘Enquirer’’.)—V. 129, p. 1924. 


Metal and Mining Shares, Inc.— Annual Report.— 
fretdens tig oot L. Johnson says in part: 
alue of the pine oy in our portfolio on Dec. 31 1929, was 
Ree Ooh Fon $779,100 in excess of the cost of those securities to us. 
favorable © position was y the result of investment opportunities 
e through the Mineral Research 
— 1929 the the : net earned income per share of common stock (based upon 
average number of common shares outstanding during the year) was $2.13, 
after all charges and after deducting pref. dividends paid or accrued. In 
addition, the appreciation in portfolio as of Dec. 31 1929, was equivalent 
to $3.48 per share of common stock (based upon average number of common 
utstanding during the year). No part of this appreciation has yet 
to earned crplus account. 

Investment Position. —We still have some holdings the market price of 


which is below cost to us. mowsest, & these nae are practically in the 
securities of sound, yy fitable companies. such as the 
Commercial Investment Trust oo Gass Southern Corp., 


Kennecott Copper 


Electric Po & Light, de Pasco Co 
r Consolidated An BR Oil Corp. and 





ing investments in strong f ed obligations of well known companies. 
Security.—Notes are specifically secured by deposit with the trustee of 
118% { tho par value of tin notes ontetanding. The securities ploaged as 
% of the par value of the notes outeta e es as 
llateral must be selected from the issues of securities ene Ae below an 
is provided that not more than 10% in market value < ecu 
may be the obligation of any one company. Suuvstitutions may —— be 
— Ree Fa BS good when it must 
nd replaced by an equal market value « of ot other securities from 
the Cee LA list es from which underlying collateral securities must be 


ppeccewre ny! Gas & Electric Co., convertible 5% debentures 


Southern Union Gas Co., Ist mtge. coll. s, series A (with warrants). 
Kokomo Steel & Wire Co.. 1st m soe costal ts. 

Crowell Publishing 6% —— 

Pettibone Mulliken Co. 1 Ist m . 6s (with warrants). 

Saxet Co., lst ee 

sna B 


(Chicago), Ist mtge. lensehoid | 6s. 
I st mortgage 6s 


ted * 
Elm La Salle Building, ist e 6s. 
Fort Worth Elevators & Wareho Co., Ist mortgage 66. 
Hasterlik 81st be iy Building (Chicago), Ist mtge. 6s. 
Kohol » lst mtge. st is 


y Sie notes (with warrants) 
ioughby Tower Build easehold 6s. 

100 North La Salle Street uilding. st mtge. 1, serial 6s. 
Brown Hoist Machine Co., Ist mtge. seria! 6s. 

Pettibone Mu year 6% notes (with warrants). 

Hodgson Building Chihumentelie) . lst ow 6s. 

Mercha Manufacturers Building ( yoo ist mtge. 6s. 
he meng yy 64% Ly mtge. leasehold bonds 

Berkey & y Furniture st mtge. serial 6s. 

Faust Hotel: ist m si ae bys. 


Sinking Fund.—Indenture poeviten that the company may draw down 
any portion of the col’ateral ted as security for these notes 7 > the 
payment to the trustee of the fair market value of such collateral 
margin of pledge, plus accrued meerent, the funds so deposited with the 
trustee shall be used by the com ay for the retirement of notes at the 
market and not .o exceed the Sel cone oF ae oe pee = 
redemption. 4 is believed that a  cabotantial issue of notes 
will be retired in this manner prior to maturity, Rs (a A a high degree 
of marketability. 

Retirement at Mat —In the event the entire issue of potes yee ane 

to poaturtty Peahod 

e remainder of the collatera: mecurity at 1 at prices 
hE yg Oh RY. yp interest, at 


my =~ & 

comely —The management of the company will be supervised 
by its board of directors, all the members of which are at the present time 
py mee in yy 9 an official or directorate capacity with the management 


Midland Steel Products Co.—Transfer Agent., ele.— 
The Central Hanover Bank & Trust Co. has been a ppointed transfer 
ent for 96,930 shares of 8% cum. ioe Dee... 96-930 shares of $2 non-cum. 
v. shares and 242,325 shares of common stock 


By action of the shareholders at og adjourned meeting held Feb. 11 1930, 


one nace of Ceeenane oo pref. stock was changed into one 
of the new 8% cum gett pT new 
stock, and 7 ak dan at of outstanding common stock was changed into two 


of the new $2 non-cum. div. 
Exchange of the certificates for the old partic. pref. « stock for certificates 
for the new list pref. stock and common stock ma a made at either of 
the following transfer anpate: The Union Trust , Cleveland, O., or 
Central Hanover Bank & Trust Co., New York Cit ng 
suena < Fe ceeiiinaian kid Cite aid oamtinats shack: Gap eertitiesten tor 
the new non-cum. div. shares and 


Goumpee Ope may be made on ike 
terms only at the Union eet Co., Cleveland 
The have therefore ordered that ~y4 certificates be 

on or before March 25 1900. and on and after cald date so batter & - 


cates Tie Che meets. Sree stock be entitled to vote 
ve py gene ae = a any other rie of a stockholder until he 
shall have made such 130, p. 1292. 


Miseouri-Kansae P Pipe Line Co. —Rig hts, &c.— 

At a meeting of the directors on Feb. 17 it ae decided that upon the 
completion of the change in the capital structure of the company, which 
was authorized at a meeting of stockholders, an ——_ of the 
newly authorized class. stock equal to the amount of the 
stock omens i 1 be p in a vot trust of which hs aaliee Vv 
trustees will be Frank P. Parish (President), oe du Pont and Ralp! 
G. Crandall (directors). 

An offering then will be made of vot trust certificates mepegnenting 
class B shares at par on $1 per share to all holders of common 
for share so that each holder of common stock will be — to purchase 
a5 5 this basis one share of class B stock for each share of common held 


him. 
"There will be no additional B stock offered to any individual or p 
of individuals, it being intended that any future B shares issued be 
offered to s holders pro rata. The B stock will be listed on the Chicago 


Stock Exchange and the New York Curb Exchange.—V. 130, p. 1292. 


Monroe Chemical Co.—To Give Value to Patents, &c.— 
The stockholders on March 25 will vote on an amendment to the charter 
af pon Ae company so as to give ~~ to patents, goodwill and other Sa ey “9 
lating surplus available for vidends on the common stock 
Amare to the stockholders, Presid: 


wand E.N. i. states that the ce 
purchase of other growing 
harmacen' 


in a healthy way 
ps Men l 
R tial business goodwill trade marks, 


ti aenerall principal assets 
129, p. 3975. 
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Monsanto Chemical pal Works.—-1)6% Stock Dividend.— 

The directors have dec’ he regular quarterly dividends . 31 ec. 
in cash and 14% in stock, payable April 1 to holders of record Mar. 10. 
Like amounts were paid 1929 and on Jan. 2 last.—-V. 130, P. 148. 


Montgomery Building, Inc., Spartanburg, S. C.— 
Notes Offered.—A. M. Law & Co., Spartanburg, are offering 
$375, ref. 7% endorsed gold notes at 100 and int. Notes 
are unconditionally = gpa ty by endorsement, as to prin. 
and int., jointly and severally, by principal owners. 


Dated Feb. 1 1930; due Aug. 1 1934. Non-callable. Principal and int. 
(F. & A.) payable at the Chemical Bank & Trust Co., N. Y. City. The 

— — Bank of Spartanburg, trustee. Denom. $5,000, $1,000 
a 


Pm ar ypamaren (Upon Completion of Present Financing). 
$ pe a bonds 


ld ete (this issue) 
Saito wget ged nior securiti 


585, 
Properties. x ene F eee bane Building, completed in 1925, is a 10-story 
office building and theatre of excellent construction, located in the business 
district of the City of Spartanburg. Nine stories are devoted to offices 
and have a total ae space of over 61,000 square feet. The ground floor 
is occupied by a bank, mercantile establishments and offices. Attached to 
the building is a theatre with seating capacity of 1.362. This theatre is 
satisfactorily !eased to unt interests 
‘Adjoining. this puildin and theatre is very valuable land owned by the 
company, adjacent to the Southern freight depot, ideal for the develop- 
ment of w: ouses, the railway company being under contract to extend 
suitable sidings at their e. The say ape Be also owns waluable frontage 
a short distance away on North Church St. suitable for an additional office 
building or mercantile establishments in the future. The cost of the build- 
ing and land was $1,333,000, which was a lower cost than first estimates. 
Security.—These notes are secured by a second mortgage on the office 
building sad theatre and by a Cirst mortgage on yy property. The 
issue of first mortgage bonds is being reduced $30,000 or year and is now 
$503 .000, leaving an equity of $830, 600 4s security for these notes. 
The rentals have been increasing steadily and are 25% greater now than 
three years ago. On a basis of the pouilding being ‘ully occupied at a 
moderate rental of offices, stores and theatre, less than is being obtained 
for equivalent space in many cities of similar size, net income available for 
nterest on these notes would be about three times interest requirements. 
Endorsements.—These notes are guaranteed as to principal and interest 
by the se SaSateamnes. jointly and severally, Bf the following 
jes: V. M L PrmeT an Mon mery, H. A. Ligon, R. E 
well, H. Earle and J. OCudd. 
The ak RA net worth of these men and pI we of W. 8. Montgomery, 
Ss bon non A. Ligon, Sr., as given by their statements is in excess of 


cate C.) Murphy Co. (& Subs.) <—Barné 
«appeal 


192 1 
$15, 736. 652 $12,118,187 $10. 334, 508 
169,891 115,273 119:719 


$15,896 543 
14 152 
221 





$12,233,461 $10,353,227 
11 .283 9,683,190 
89,184 





$580,853 
‘ 119,057 
124:710 49,440 


$411,989 $412,356 
1,339,116 


Common dividends 


Balance, surplus 
Previous surplus 
Sale of com. stk. in exc. of stated val-_ 








Profit & loss surplus 


$1,794,647 
deed of common mon eaten outstanding _ _ 000 


"125:000 125; 
$5.47 $4.29 
Nash tine Co.—-Revignation —— 

ilton H. Pettit has resigned as Vice-President and General Manager 
of the Kenosha (Wis.) plant.—V. **30, p. 298. 
National bea Hess Co.— Earnings .— 
1 


Year Ended Dec 29. x1928. 
$48,311,813 $44, 649,103 $44, 368, 419 


$1,339. 9.116 
1293 76 


134, 000 


loss $214,114 
pref. stock (net) - - - 422,429 
y702 





$2,567 468 
432,579 





e681 335 O27 $2,134,888 
200,000 


Nil $10.67 Nil 
Stores for three months ended 


. (capitalized at $3 per share) amounting to 


Consolidated Balance Sheet Dec. 31. 
1929. 1928. 


Assets— $ % 
Plant & equip.... 6,912,034 6,129,103 
Cash 963,338 


1929. 
LAabiltites— 
7% pret. stock.... 6,004,700 


— 
6,124,700 

200,000 
2,046,500 


5,116,551 
17,313 


33,580 


270,677 
7,329,908 | Min. int. in sub. co 
920,076 | Due to customers _ 
ance | 


Accts. pay. 
accepts. 


letters ot eredit- 2, ar ,643 2,960,162 


463, 
110,100 


18,448 








44,849 
Tot. (each side) .20,176,683 20,865,273 8,179,616 


Surplus 
a Represented by 717,097 no par shares.—V. 130, p. 986. 


National Breweries, Ltd.—40c. Common Dividend.— 
he directors have declared an initial quarterly dividend of 40c. a share 
on te tee hee and 44c. a share on the now 825 par 7% pref. 
stock, both payable April 1 to holders of record March 15. The annual 
dividend rate of $1.60 a share on ESO now qummen to euvelens to i-2F 
© seas anne oe Se a common, which was split four for one and 
which was on a $4 annual basis.—V. 130, p. 145. 


National Cash Register Co. (Md.) -— Foreign Business, 
President Frederick B. Patterson said that the a ’s foreign business 
a a gain of about 40% over the same period a year 


we Prospects for 1930,” yy opateereee odded. “are The patie 
potes ome: sales ear more than any falling 
0 ivilles. The company had @ good year in 1936, with eo- 








duction and sales exceeding all previous records. eee 
ess decline Gurtne | the last two and a half months 
< tion and ite dts foreign t ba 


eet German ' Noe Hg elder that the 
company ge reg of constructing a@ large new plant in Gremany. 


National Department Stores, Inc.— Initial Dividend.— 
The directors ha 


ve declared an initial quarterly dividend of 50c. a share 
gn the common stock, payable ha 1 to holders of record March 15.— 


Neisner Bros., ine.—I [nitial t Cash Dividend Earns.— 
e directors ha questesty, case dividend of 40c. 
cha Ge Ge ean ret nO ny 1 to holders of record March 15. 
A 60% stock dividend d'was paid oa this issue on Aug. ae 
1929. 1926. 
Net sales $15'092:420 $10.202:130 Py 100 $4,497 
a Net profit aft. taxes,&c 1,025,363 779.6 590 292, 
Preferred dividends 163 :724 142, 70,000 


e 639 $637 ,698 88,590 
Shs. com. stk. outst’d’g-_ 200,218 125,000 50 000 
—*, sh. Ny com... $4. 


Ss 18 0 .88 
Federal taxes in 1929 amounted to $110,000 in 1 
$135°¢ b00 snd ie 1927 to $75,000. 
Balance Sheet Dec. 31. 


1928. 





89,0 


Assets— 
Furn. 


1929. 


& fixtures 
(less deprec.) 6 t  aee 


89.563 
24/800 


Accts. receivable - - 2,208,700 

Life ins. cash value . & surp. a3, 343, 143 2,286,112 

Inventory 

Deferred charges -_ Total (each side)$5,965,034 $5,130,943 
a Represented by 206,215 shares, no par value. 


Noma Electric Corp.— Directors.— 


Foster Adams, of George H. Burr & Co., and Leroy P. "Te. Senay 
of the General Electric Co., have been elected directors.—V. 129, D. 


Nonquitt Mills Co.—$5 Distribution Authorized.— 
The stockholders on Feb. 25 authorized the distribution of $5 a share out 
of capital surplus on the outstanding 48,000 shares of capital stock. Pay- 
ment will be made April 1 to holders of record Feb. 15. 


North American Aviation, Inc.—Sub. Co. President .— 

Thomas B. Doe has been elected President of the Eastern ~ J aeaeers 
replacing Clement M. Keyes, who was named chairman . 
Eastern Air Tra was formerly the Pitcairn ‘Aviation, —. and is 
now a yy -* ~~ of the North American Aviation, Inc.—V. 130 p. 1294. 


North American Car Corp.——-Forms New Subsidiary.— 

Eiders vomusaier ok Gaaaee aoa Lo af de commen. 
su company ndle poultry car o ry) 

The new company, Palace Live Poutlery Car ted in Delaware 
will operate a fleet of 2,700 live poul cars, composed of those e formerly 
operated by another by another North American subsidiary, 
uired from the Live Poultry Transit Co. on m- 1 0. 
r. Brigham will head the new subsidiary. I. ig and Waldo 
P. Johnson have been elected Vice-Presidents, L. ‘i. . Roblee Secreatry 
and G. A. Johnson, 

The new company will operate in addition to the poultry © car ts either 
directly or through subsidiaries, car repair plants at Buffalo, N , Kenton, 
Ohio ond the Union Stock Yards, Chicago, and fertilizer ot RY at Buffalo 
and Kenton.—vV. 130, p. 477. 


Northern Paper Mills Co.—To Increase Stock.— 
The stockholders voted Feb. 24 to increase the authorized common 
(no par value) from 75,000 shares to 85,000 shares.— V. 126, p. 3311. 


Nunnally Company.—Earnings.— 
ie Years— 1 


2,500,000 








stock 


1927. 
1858.7 1,832,941 
* 821 ‘oa7 7 746,747 


7 076 $86,194 
be tite 38/362 


$124,556 
16,356 


108 
120;000 


def11,800 
$0.70 


oeee of sales & expenses ___._. a il io 1,746, "101 


$29,291 
11,211 








Total income 
Federal taxes 








ce 
per sh. a 160,000 shs. cap. 
stock ne 
x Before ~ it taxes. 
Balance Sheet Dec. 31. 
TAabutites— 
Notes payable... 
Accts. payable... 
Capital stock 


1,099,393 


1,449,974 
Prepaid items ----. 3,030) ‘Tot. (each side) $3,244,567 $3,138,580 
x Represented by 160,000 no par shares. —V 129, p. 1457. 


Gil Shares, Inc.—Omits Common Dividend.— 
e directors 


have voted to omit the quarterly dividend of 37 of 37 ¥4e. p a 
ve on the common stock gue at this time. Quarterly dividends 





Overseas Securities Co. inev—teeninee— 


Calendar Year: 1929. 1928. 
Profits on on, & & sale of secur.(net) $184,008 $1,173,681 
Interest and dividends 359,716 323 ,407 








Directors and managers compensation 


Net inc. before prov. forinv.res... $253,015 $1,020,621 
Condensed Balance Sheet as of Dec. 31. 


LAabtltttes— 1929. 
Sund. Accts. pay - $4,762 
Accr. int. on debs. 49,000 

5% debs. due 1947 1,347,000 
5% deb. due 1948 3,022,000 
Compensation res - 





1929. 1928. 
iz $217,193 $3,144,112 
kers 26,842 
Accr. int. receiv. - 
Accts. rec., &c...- 
Invest. at cost less 
invest. reserve . .a7,370,670 


22'672 
5,789,659 











Total. ...-.--—-$7,623,494 $8,958,002 
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Investments as of Dec. 31 1929. Pacific Mills, Lawrence, Mase.-Earnin 3.—- 
Pe vi 1,900 Electric Power & Light Corp N : 1 ose #47805 674 $44,120 650 $44, 1088.3 59 $44" 9668 
: © amg — é . ot 0088... .~- 0-2-2 
$94,000 Ath tlas Plywood, conv. deb. 5s 600 Pacific Lighting Corp. Cost of goods sold... ___ 43.924.397 41.943.607 39.751.777 41.900, tas 
100,008 Conadian P Sant a ur, coll. 5s 533'2 Reeeee A : Net profit.. $3,679,277 77,043 .336,582 $2,866,667 
a conv. e opera la 9 Jl * 
100,000 Chic. Mil. St. P.'& Pac. mtge. | 2,500 Lacka Securities Co Plant d iia bell "440.340 $3.17 Ore 4 507009 1,392, 
, series A 500 land Corp. Inventory marked down 600,511 435 808 547.519 1.253 
228,000 cule. & No. West. conv. 4%s,| (5) Foretgn Common Interest charges. ...___ 325,782 $82" 337 738.872 "889,013 
series A (a) Argentine— Amortization of disco 
seteoadan™ Paso Nat. Gas Co. ist 8.f.|1,000 Sociedad Anonima “Manuf. de on term notes__...___ 133 394 119.916 204,750 334 583 
6%s, (with warrants) Tabacos y ° er charges......___ 60,082 2,057 145,914 34,1 
~~ aaa | ee Net profit L | $1,292,518 dets027.952 
eV.cmnmgtuscc éj# # (#) Censétsa—_-  @ @]} i @ |«  ...  ©«§ .. NOS PROT. .cccccccce * ’ 
100,000 Phila. & Reading Coal & Iron/| 1,000 Arntfield Mining Syndicate or sh.on Ccap.stk. . 031 183 — Wu . $3.2 Nil 
jimmie ae Pe. d Rca N 255,637,133 254.995.732 268.436.404 
ep Pee t 
$5,000 Amer. I.G.Chem.Corp.guar.|a37,300 N. V. Philips’ Gloellampen- | Worsteds (yds.)__.___-_ Available 70: 74 "884 14,633,071 15,505, 138 
5s fabrieken Vales CUS.) ccscdscnnsc 75.224 24,393 159, 
Rm.372,000 1.G. Farbentndustrie A.G., @) English— Balance bee Dec. 31. 
conv. lo 
Kr.3,960 Kreuger & Toll Co. 5% 1.875 Alaska United Gold Min Go. | A ar sous. seis, a “— 
et homsaae.6 |i a (Buenos Aires) 1. Rs deans y48,192,550 48,018,462 | Capital stock . ....39.612,300 39.612,300 
£52,898 2-6 Russian 4% consol. RR. bds.| 4.000 N. V. M nie h....-------- 3,591,144 3,200,847|5%% gold notes.. 7,442,000 13,451,000 
Pala 45 2,625 Mining Trust, Ltd. ( O°S.cthe of indebi. 2°500;000 2°500;000| Bande ascts pare 1.171136 | 424-42 
em bonds of 1804" |73'G00 Turner and Newall Lid.” | x inventories... -10,876,825 13,049,454 Fed. ‘& State inc. page 
4,060 Russian 4% Nicolas Ry. bds. French— 2 egg eet | Rca . 
Of 1867 and 1860.” |2,000 Ford (Societe Anonyme Francaise) | _ Premium -.... 326.513 389,318 / Inventory ee 00 A tae 
Rbs. 100,000 Russian 4% Rentes of 1894*| ‘108 “Etablissements Kuhimann’(Com- | Sundry securities. 9,150 48,574| Res. for deprec..-20,746,773 19,445,140 
,040 Russ’n 3% pagnie Nationale de Matieres | Prepeid items..-. 78,859 87,182) Res. if oe 743 4.573.318 
" f * Surp eecececece 5, ’ 
‘ ~ go (AL ae Beaten ot nas Gu ‘Nord | Tot. (each side).75,303,496 78,014,331 


800 Go'd Dust Corp., 
500 Gotham Silk Hos. _ =, 7% 
500 Helene Rubinstein, Ine. $3 div. conv. 


500 Inter. Match » Participating 
800 Missouri Pacific, 5% 
(4) Domestic Common Stocka— 


(a) Industrial— 
500 Air 7 Co., Inc, 
1500 Annee American Cae Cs. & Refining Co 
+00 American Tobacco Co., B ‘ 


300 Borden Co. 
2,121 Carnation Co. 


1,000 International Cement Corp. 
"200 Johns-Manville Corp. 
600 Kennecott Copper Corp. 
600 Lambert Co. 
1,200 iapher-uenae Glass Co. 
1 ‘000 Libbey-Owens—Se Corp. v.t.c. 
“500 Liggett & Myers Tob. Co., B 
8,700 Lorillard (P.) Co. 
600 Mead Jobnson & Co. 
325 Metal & Thern.it Corp. 
400 Murray Co. (Texas) 

90 North American Metch Corp. 
600 Pan-Amer. Pet. & Transp. Co., 
900 Safeway Stores, Inc. 

600 Sears, Roebuck & Co. 
— Shattuck (Frank G.) Co. 


B 


rothers, A 
700 Tubize Artificial otk Co. of Amer., 
class B, vot. trust ctfs. 

1,025 United Fruit Co. 
1,500 Walgreen Co. 

100 Weill (Raphael) & Co. 

(6) Ratir 

1,000 Alabama Great Southern 
3,000 Alleghany Corp. 

800 Atchison, Topeka & Santa Fe 
Pacific 


(c) Public UttHty— 
$00 American Gas & Electric Co. 
500 American Powe! & Light Co. 
500 Amer. Telep. & Teleg. Co. 
400 Consol. Gas Co. of New York. 
a Guilders par value. 


Reunites) 
94 Paris-France, A (25% paid) 
31 Paris-France, B (25% paid) 
44 ’Pechine "(Compagnie de Produits 
Chimiques et Electro-Metallur- 
= Alais, Froges et Camar- 


16 Telegraphle sans Fil (Compagnie 
166 bir ny Fil (Compagnie 


Seuicende-Par Val ue— 
204,000 ee red und Nationalbank 


492,000 Deuische * Bank und Disconto 
208,500 yw Licht-und-Kraftan- 


lagen 
84,000 ay = ey A. G. vormais 
Schukert & Co. 
169,200 Gonelinchate ler elektrische Un- 
nehmungen 
393,000 Hamburglsche Electricitaets- 
ke A. G. 


Wer 
204,000 I G. Fai benindustrie A. G. 
377,800 Rudolph Karstadt A. G. 
100,000 Rudo.ph Karstadt A. G. (Amer- 
ican shs. R.M. 40 par value) 
164,700 Rheinische A. G. fuer Braunk- 
ohlen’ und Brikett- 


240,000 Rheinisch-Westfaelisches Elek- 
trizitaetawerk A. G. 
96,000 er yy Elektrizitaets - und 


294,000 aiomese rs Halske A. G. 
af Italtan— 


Shares. 
2,545.43 “Snia-Viscosa”’ (Societa Na- 
zionale Industria Applicazioni 


Viscosa) 
(h) Poltsh— 
res. 
603 Bank of Poland 
(4) Swedish 
137 A. B. Kreuger & Toll, B 


587 Skandinaviska Kreditaktiebolaget 
1,325 A. B. Svenska Kullagerfabriken 


600 Svenska Taendsticks A. B.(Swedish 
Match) A shares 

90 Svenska Taenscticks A.B.(Swedish 
Match) B shares. 


() Striss— 
170 Banque pour Entreprises Elect- 
riques 
250 Credit Suisse 


b32,500 Internationale Gesellschaft fuer 
Chemische Unternehmungen 





A.G. (50% paid) 


b Swiss francs par value.—V. 128, D. 2846. 


Ohio Brass ncadiinae--~agld 


Colnder Years— 








928. 1927. 1926. 
Net profit_............. $2 9833. ‘057 $2" 002 058 $2.5¢ 506.455 $2,501,657 
— income of $2,823,057 afver charges is Ww, valent after eferred 
dividends to $7.78 a share on the combined 347 class A class B 
shares outstanding, and compares with $5.24 a share in 1928. 
Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
ssets— $3 3 TAabiltttes— $ 3 
Mig. pi’ts & equip. ‘. 303,424 4,574,995| Preferred stock... 2,000,000 2,000,000 
SE ES Re Pe 1,266,976 1,086,462| Com. stk. (no par, 
Marketable securs. 3,049,073 2,651.92 347,534 shares). 9,434,660 8,851,327 
Notes receivable.. 137,635 154,165] Accounts payable. 351,941 281,714 
Accts. receivable.. 1,552,791 1,333,443] Reserve for taxes. 336,500 250,000 
Inventory........ 2) -277,615 2,046,448] Reserve for divs.. 464,412 464,393 
y NCE pS 12,587,514 11,847,434 Wink cowadiniy 12,587,514 11,847,434 
—V. 1.9, p. 3336. 





Pacific Associates, Inc.—Rights.— 


The expiration date on rights 


ne new share of capital stock at 


to buy o 
$30 a share for we x 5 shares held has been fusended to June 30 1930 from 


the former date of 


March 5.—V. 130, p. 


Pacific Indemnity Co., Los Angeles.—New Stock Placed 
on a $1.46 Annual Dividend Basis—New Directors.— 


The directors have declared an initial quarter! 


on the new $10 par stock, 
This dividend is equal to $ 


dividend of 35c. a share 


ayable April 1 to holders of record March 15. 
a share per annum on the old $50 par stock, 


compared with the $6 rate previously paid. 


V. Call and M. 


® Two new Sregers were added at the stockholders’ meeting, viz., Asa 
. Johnson.—V. 129, p. 3023, 2400. 


Pacific Mutual Life Insurance Co. of Calif.—Listed.— 


The Los Angeles Stock Exchange 
addional oheces of $10 


par common stock, 


of 44,000 


has pumeectned the Noting, of 44.000 
stock 


bringing the total 


es. The Pdditional stock is being listed in connection with 
te issuance for new financing and expanding activities.—V. 130, p. 1294. 


Page Hersey Tubes, Ltd.—Lar rger Dividend .— 


The directors have declared a quarterly 
ayable April 1 fe. cen of record March 


common stock, DP 
the company paid quarter. 
Pp. 1294. 


vidend of $1.25 a share on the 
20. Previously 


y dividends of $1 a share on this issue.—V. 130, 








x Inventories were taken at cost or market, whichever is lower, except 
—- pert ne as was Teor firm orders. y Plant taken at book value. 
928 the company Contracted to purchase cotton, wool 





pe. 5. “ite an supplies for the total amount of "3818 155, which, as of 
that date, was $4,960, above the market.—V. 129, p. 812. 
Park Lexington Corp.—LZarnings.— 

Calendar Years— 1929. 1928. 
‘Lota! rental and other income...._..........-.- $1,411,572 $1,155,700 
Net operating SEEPS RR 625, 446, 
Bulance after all int. charges, but before deprec-- 87,528 def$69,835 

Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— 3 $ TAabiltttes— $ 3 
x Buildings,! ease Preferred stock... 1,750,000 1,750,000 

impt. & coup. 38) ri y 154 10,179,439 | y Common _ 40,000 40,000 
CIR cin tien ieecinrn 9,304 55,935 | Funded debt__--- 6,953.000 7,051,500 
Sinking fund cash. " a). seme Debenture bonds. 990,000 1,000,000 
Accts. & notes rec 108,465 75,477 | Cash sec. on leases 8,134 8,322 
Deferred charges. - 245,406 7,542 | Advance rentals-_- 74,448 74,501 

Notes & aects. pay 454.754 160,614 
Accruals........- 208.069 207 ,586 
Tot. agg side) 10,552,916 10,448,393 | Surplus........-.- 74,511 155,870 





depreciation. y Represented by 40,000 no-par shares.—V. 


x After 
129, p. 1457. 


Patterson-Sargent Co.—Earnings.— 


Earnings for Fiscal Year Ending os. 31 1929. 
Operating profit after deducting cost of sales, se , Ta- 


Pe le I Ee Cai cinckdadacaccecnnansetsonse $977. 
Se a oe eknosubnbasbubnad 17,514 
Fe PO SR kok 6 dciebanbbadnssdncunvesbacnanene 108, 


Net pro 


SEO 


REE Oe 


Fe TT 
ends on 2n 8 

Common dividends 
Premi 





Balance Sheet Oct. 31 1929. 








Asseis— TAabiltties— 
ss ssa heh iaiiebahgialda nda tas animllaods 93.945 | Accounts payable........... $300,242 
8. Govt. securities. ...... 1,174,967 | Accrued accounté........... 144,605 
Customers’ notes & accept.pay 1,860} Dividenas payable....-....-. ,000 
TRIES . cnccdddiinennsnces 1,197,295| Mortgage payable for real 
Sunory secur. owned & m . estate purchased.......... 9,900 
accounts receivable. ......-. 40,537 | Prov. for retirement of 2,500 
ay ee value of life shs. of 2na pref. stock..... 262,500 
iid a aneiineedatieltadadaas 19,032 | Special plant & insur. reserve. 331,999 
Land. buildings, machinery & Second preferred stock...... 750,000 
equipment, &c..........-. 1,421,355 | Common stock. ............- x300,000 
Unexpired Profit and loss, surplus...... 2,534,356 
pre’ Ripe owesaibebshiian 14,610 
I il cscs inseed dn csiktpicidlcbiiemiabakesae SESASS! “TOs. .nccnccncnntnecdacne $4,803,602 


x Represented by 200,000 no par shares.—V. 128, p. 3011. 


Peck & Hills Furniture Co.—80c. Dividend.— 
The directors have declared 7, initial semi-annual dividend of 80 cen 


per ee share on the new no par value common stock, payable March T'to 
of record Feb. 18.—V. 128, p. 1244. 


(David) Pender Grocery Co.—25c. Eztra Dividend.— 
pom: A yon have declared an extra dividend of 25c. a share and the 








uarterly dividend of #70. a share on the class B stock, both ira 
April te holders of record March 15. Like amounts have been id on 
issue since and incl. mart 1 1928. 

Earns. Calendar Yrs.— 1927. 1926. 
ue —- ce 930. ,689 $15, 15. 461 $12,599,161 $10,721 805 

et profit ‘ore er: 

a State taxes... ..- 338,015 460 ,537 382,822 336,405 
Net after taxes._...... 287.715 390,777 321,198 292,391 
Class A dividends.--.--. «235,761 105, ‘000 105,000 105,000 

Pe ae see... bp soda te $51,954 $285,777 $216,198 $187,391 

hs. class 

standing (no par) wie 65,070 65,000 63 ,000 61,000 

arnings per share_--.- $2.79 $4.40 $3.43 $3.07 

x Includes aan B dividends. 

Balance Sheet Dec. 31. 

Assets— 1929. 1928. TAabiltttes— 1929. 1928. 
Land,bidgs.,equip- Class A & B stockx$1,517.065 $1,504,600 
ment, &c.....-. y$809,271 $538,780) Accounts payable. 595,097 404.32 
COE site eke 366,638 238,275| Notes payable..-. 200,000 -..... 

Notes & accts.rec. 126,045 95,881} Res. for Fed. and 

Inv. in other cos-- 9,263 7,762 State tax...-.-. 50,300 69,762 
Inventories. ....- 1,817,898 1,845,840) Res. for divs. A... 8,810 8,750 
Fire insur. fund--. 10,41 3,035 | Res. for divs. B... 32,535 32,500 
Adv. to employees Yo eens Fire insur. fund.-_. 10,419 3,035 
Dep. with bankrupt Cap. stock (empl.) ------ 11,585 

WOOD ic ccunew G.206 |. “essaes Gurplus....cccese 795,363 743,284 
Deferred charges--. 08.738 48,265 
Good-will_....... 1 Tot. (each side) _$3,209,590 $2,777,839 





x Represented by 30, oa shares of class A no par pref. stock and 65,070 
shares class B no par common stock. — nee $799,474 reserve 
for depreciation and amortization.—V. 130 


Pennsylvania Dixie Cement etic Reopen Plant.— 

The corporation’s plant at Kingsport, Tenn., will resume operations on 
March 1 according to a dispatch from Richmond, Va. e mill was 
closed down nearly a year ago. Resumption of work at the coment plant 
will mean the employment for between 150 and 200 men at Kingsport and 
bervers. 50 ona go men at the plant’s rock quarry near Gate City, Va. 
—— LD. 
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Pennsylvania Tank Line.— 7 ment Trusts Offered.— 
Freeman & Co., New York, an ankers Bond Share 
pe of Sharon, Pa., are offering $900 ,000 5% equipment 

old certificates, series BB. To be issued under the 
Philad el —_ plan. 


and dividends to be unconditionally 
ment Tah the s Pes Tank Line. 


teed by endorse- 
Dated y principal 


arch 1 1930; 


— in of $45,000 each from Oct. 1 
to A , both inclusive. ae to bearer (with ——— 
IG ga hE SS 
» . as a whole on any div. 

date at 101 and div. Both pal and div. are to be paid without de- 
of ae i eo) ee oe annum. 

v. warrants (A. & QO.) payable at the of Colonial 

Trust Co. of Farrell, Pa., trustee, or at office of its agent, Equit- 
able Trust Co., Ney a Oct. 1 19. — warrant will cover a 

e Pa. 


a months’ period agrees to burse to the holders 
of these certificates the Pa. State tax (not to exceed 4 mills annually) upon 


ebgpestien to ot See = & e agreement. 

certificates are to be secured through deposit with the trustee of 
oS a all-steel tank cars, Se ee & DA ee 
ors > 160. 160.000, BF a with 50-ton trucks. These are to cost in excess 


ese cars 
ge 128% of the face value of the certificates 
transfer of title to these cars, cash to the full face 
ped of Fins rons th will be deposited with the trustee to be with- 
drawn as cars are deliv 


ered. 

The a, Mage cars to be included in this trust will be leased to The 
‘exas a period of 5 years under a non-cancellable contract. 

Pa. T sith is \~ of me Sidest and best known of the lease line com- 
Panies, having been incorp. in New Jersey in 1912. Its business consists 
entirely «+ the "Aver and leasing of tank cars, having a fleet, including the 
600 cars under this trust, of 6,117 cars, and ranking among 
the first aren \enaed lines in the coun 

The average annual earnings of the ‘a. Tank Line for the years 1925 

1929 incl., available for interest and other fixed age oy were $1,140, B76. 
or a proximately 3% times interest requirements on all trust issues of 
the . Tank Line now outstanding and series BB. "—-V. 127, p. 2696. 


Pierce Arrow Motor Car Co. (& Subs.).—Zarnings.— 
The report of the sae gs A for 1929 shows net profit of $2,566,112 
after d tion, interest, equivalent after dividends paid on the 


6 erred stock and under “the icipat: rovisions of the class A 
Epes | SO a siege ae TS © by 250 yee, ot cane A stock (no par) 


and Mg a 12a anare on 230,125 shares class B stock (no par), all of latter 
stock pane ° wned by Studebaker Corp. This compares with net loss of 
$1,293,025 in 12928 


_y. 130, p. 988. 
Pilot Radio & Tube Cor oe -—Rumor Denied.— 
Treasurer J. Benjamin sta have not been sued by the DeForest 
ompany, nor have any pa on us in connection with said 


ou are at Hberty papers been any such statement.’”’—V. 130, p. 1295. 
Pirelli Co. of f italy (Societa Italiana Pirelli).—Bonds.— 


J.P. y, gold bo as fiscal it, is notif. holders of sinking fund 
7% conv cat, “aue May 1 1952, that $74, of these bonds will V+ 
redeemed and paid on May 1 1930 at 104. Bonds so drawn will be 


Morgan & Co., 3 Wall Street on 


upon surrender at 4 office of J. P. ~ 
after which date all 


» next, interest on drawn bonds will cease.—V. 129, 
D. 
Pittsburgh Bond & Share Corp.—0Offer to Airstocks.— 
The co tion paving been advised by the management of Airstocks, 
Inc. of their intention quidate the assets of ‘Airstocks. 1 Inc., is entending 


to certain stockholders of that copeny an yo ey to exchange their 
shares on the basis of one share of Pittsburgh md & Share Co ‘or each 
one share of , Inc. owned. A letter dated Feb. 13 furt er states: 

This exchange offer is of immediate advantage to Airstocks, Inc. stock- 
holders inasmuch as the liquidating value of Pittsburgh Bond & ‘Share Corp. 
as of Feb. 11 1930 is equal to $48.05 per share as cppceed to a ilquidating 
value of approximately $46.80 per share for Airstocks 

Pittsburgh Bond & Share —e- was ——— in Match 1929, and re- 
Por net earnings of $5.68 per share for the nine months ending’ Dec. 31 





The co mpeny vs paid an initial art i dividend of 50 cents per share on 

Nor. 1S 1 a second quarterly dividend of the same amount Feb. 
nceome Account ai Sor the period from Mar. 12 to Dec. 31 1929. 

mevidenie tens received, 9; _ ee ante = securities, $37 ,263; 

int. received, $9, Bet. 8 A is db os Beha te oy wen oe as ,273 
Int. bald, $407; cap. os. $219 cant eas a and stock ctfs., 

$1, llaneous, fd Se cua cic gp Sah dp Sin wh Soci i rk dds Doha x sco ov 2,129 
Se Ge EE Gl a ha on nko ddoeenc cncccawecwddhoensha 5,736 

Profit for DS shih eae cee ee ee eden ae kaa $46 408 
OS on bh ctldicce chee one bbocinchbe Didsbineoesnaks 4, 

NO: MIs 56 wt Sh ce dk de wknecdin deed ueontakn $42 323 

Balance Sheet Dec. 31 1929. 

Assets— Liabilities— 
Ci dt coctennonnee $5,946} Prov. for Federaltax.......... $5,736 
IR os hiacl’s' ek 0 rpm Ss on we om oldie 5,000 | Capital stock & paid-in ee - 975 
Investments at cost.....------ a370,834| Earned surplus._............. 42,323 
Accrued interest ....-..-.---..-- x 

a wk A ah deena $463 ,034 Gectnudésontideawidn aks $463,034 


a Market value $288,183. b Represented by 8,170 shares of no par value. 
Portfolio Holdings at Close of Business Dec. 31 1929 


Shares. Shares. 

© Common Stocks— 50 Union Carbide & Carbon Co. 
150 New York Central RR. Co. 500 Granite City Steel Co. 

100 Pennsylvania RR. Co. 200 Spencer-Kellogg, Inc. 

150 Pennroad Co. | 100 General Foods Corp. 

100 Pennsylvania Co. | 200 Airstocks, Inc. 

150 New York Central RR. Co. | 150 Montgomery Ward & Co., Inc. 

100 Standard Oil Co. of Calif. 200 Marine Midland Corp. 

100 Standard Oil Co. of Ind. 1,000 General Baking Corp. 

100 Texas Corp. (b) Preferred Stocks— 

1060 Gulf Oil Corp. 200 General Baking Corp. 6% pref. 

100 Humble Oil & Refining Co. 50 Sloan & Zook Prod. Co. 7% pret. 


Bradford Producing Co. 

Commonwealth & Southern Corp. 

Electric Bond & Share Corp. 5, 

United States Electric L.& P.Co.| 5,000 

United Corp. 5,000 

North American Co. 5,000 

300 Empire Pub. Serv. Corp., class A. 

100 Texas-Gulf-Sulphur Co. 

100 Harbison-Walker Refractories Co. | | 25, ‘000 
50 United States Steel Corp. 

Pond Creek Pocahontas Co.—Coal Mined. --- 

Month of— Jan. ‘ens Dec. 1929. Jan. 1929. 


Coal mined (t ns) 50,348 71,415 
—V. 129, p. 2551. 


Prairie Pipe Line Co.—Ezira Dividend of 50c.— 

The directors have declared an extra dividend of 50c. per share and the 
regular quarterly dividend of 75c. per share on the no par common stock. 
both — March 31 to holders of record Feb. 28. ike amounts were 
paid in each of the four preceding quarters. On Jan. 4 1929 the ox 
bag a ee on a 4-for-1 basis and a O5% stock dividend declared.—V. 1 


(c) Bonds— 

Danish Consol. Munic. 8s. .1946 
Toho Elec. Pow. Co. Ltd. 68.1932 
Deutsche Bank Notes 68---.1932 
Kingdom of Italy Ext. 7s... -1951 
Pressed Steel Car Co. conv. a“ 
Loew's Inc. deb. 6s_....---- 
Garlock Pkg.Co.conv.deb. éa-1990 
Bradford Prod. Co. 10-yr. 68.1939 





Premier Shares, Inc.—Stock Offered.—Boenning & Co. 
and Integrity Trust Co., Philadelphia, are offering at $12.50 
per share 500,000 shares capital ri (without par value). 


Trustee and custodian, ere Iphia Trust Co., Philadelph 
Fee gr, 2 Integrity Trust Co., delphia. Registrar, G ~ 
It is oO icdoaeed Pinat annual avetente mnieoee quarterly will be in- 
as soon as the same may be just nd consistent with sound 


eas methods at the rate of 6% of the offering price. In the opinion 





of by arg dividends are exempt from normal Federal income tax under 


aws. 
Ca ering. 
oe stock (no par) a ene pena as kee uue ae: . —_ 
warran’ led “found ent stock, 
been issued oF provided for, there being only sae dane of Class of stock, a 


Menagement Fi Fee.—No management fee will be paid by the corporation. 
Business.—Company was in Delaware as a limited 


The of the Trust is limited to a period of 
from 5 to 10 years, not to extend 1 . Wil 
stocks and (or) senior ties ee See ee 
ps egg oe epee seaee akan companies. 
tions noted, the 


xcept 
of investments will Le limited to the: 
securities of the following companies and the bowing oe 


Industrial Group pol 


Allied Chemical & re Corp. 
Atlantic Coast American Bank Note Co. 
Baltimore & Ohio RR. Co American Can Co. 
Canadian Pecific Ry. Co Anaconda Copper Mining Co 
Chesapeake & Ohio Atlantic Refining Co. 
pecan Rock Island & Pacific Ry. Co. |Du Pont (E. I.) de Nemours & Co 

reat Northern Ry. Co., preferred Eastman Kodak Co 

Titwete Central RR. Co. 


Louisville & Nashville RR. Co. 


New York Central RR International Harvester 
Norfolk & Western Ry. Co. National Biscuit Co 

Northern Pacific Ry. Co. National Dairy Products Corp 
Pennsylvania RR. Co. Otis Elevator Co 

Reading Company Reynolds (R. J.) Tobacco Co 
Southern Pacific Co. Sears, Roebuck & Co. 

Southern Ry. Co. Standard Oil =. of New Jersey 
Union Pacific RR. Co. Te 


Public Utility Group en) 

American Gas & Electric 

American Light & aenen Co. 

American Power & Light Co. 

American Telephone & Telegraph Co. 

Columbia Gas & Electric Corp. 

Commonwealth Edison Co. 

Consolidated Gas Co. of N. Y. 

Electric Bond & Share Co. 

Electric Power & Light Corp. 

International oe & — Co. 

National Power & Light 

Northern States Power co” (Del. ) 

Pacific Gas & Electric Co. 

Public Service Corp. of New Jersey 

Southern California Edison Co. 

United Gas Improvement Co. First National Bank of Boston 

shes Union Telegraph Co. Continental Illinois Bank & Trust Co. 
All securities in the portfolio of this company will have been acquired at 


Pa. Co. for Ins. on Lives & Grant. Ann. 
Philadelphia National Bank 

Bankers Trust Co. (New York) 

Chase Nations! Bank (New York) 

First National Bank (New York) 
‘Guaranty Trust Co. of New York 

New York Trust Co. 





market Feat subsequent to Fob. 1 1 1930. 

Po and General pag ote —Under the provisions of the a 
— t is prohi ited 
8 


from m engaging margin tra 
ihecehien of securities in the porta. thereby assur- 
ing su a strictly investment character. ma: ent 
under s ms, - make readjustments in the portfolio if 
conditions have oo under which inaction would be incompatiole with 
the high standards of oe set forth in the formation of this trust, 
provided such action is in conformity with the visions of the trust 
agreement. As provided in the charter, stockholders will not have the- 
weer right to subscribe to additional issues of stock. 
a Reserve Fund wii be created consisting of at least 75% of realized net 
capital gains. This fund will be held and invested by the trustee and 
queributed to the stockholders upon fina! liquidation. 
Stockholders may ins the list of securities at any time — Nov. 1 
1930, and may, after 1 1931, pm their s for cash in the 
escribed fully in the = of trust. 
Application will 


jon of 


Ey EG SE oe a es these 

chanee on the ——- Stock Excha and (or) N 5 xchange. 
phe wh aay, wnat Berdell Jr. mak M. Hardt (V--Prés,, Pidelity-Phia. 
| & Co.), Frank M. Hardt (V.-Pres., Fidelity-Phila. 

rer Go.) ‘Walter Hardt (Pres., % t Co. me Edward B. 
aay estmoreland Coal Oe . hiladelphia G. Scott 

Pres., Union Sandee Inc.), N. City: Henr Tatnall, Awvitiam H. 
aylor (Pres., Philadelphia inetrie’ Co.) and Herbert J. Tily (Pres., 


Strawbridge & Clothier)» , Philadelphia. 


Pro-phy-lac-tic Brush Co.— Merger A pproved.— 

The proposed merging of the Pro-phy-lac-tic Brush Co., of Massachu- 
setts, with the Lambert Co. has been ~~ by a vote of approximately 
90% of the outstanding stock, George Burr, ——— of the Pro-phy- 
lac-tic Brush Co., announced on Feb. 24. For the rpose of carryin = 
the consolidation all of the assets of the Massac pend ow company 
been transferred to the newly organized Pro-ph nga Brush De: 3 
Delaware which is 100% owned by the Lambert As a result of ie 
action of stockholders the Delaware company has new taken over control 
of the property 

Under the terms of the merger agreement the holder of each share of 
the common stock of Pro-phy-lac-tic Brush Co. (Mass.) will receive one- 
half share of the conimon stock of the Lambert Co. Stock of the Lambert 
Co. will be available for delivery on March 3 against delivery of the stock 
of the Massachusetts company. 

Stockholders of Pro-phy-lac-tic Brush Co. (Mass.) whose certificates are 
registered in names other than their own are requested to immedigney 
deposit their shares for transfer with the Bankers Trust Co. in New Yor 
in order to facilitate consummation of the consolidation. 

Prior to transfer of the property to the Delaware company certain miscel- 
laneous assets of the Massachusetts com aay, were taken out and transferred 
to P. B. Corp. in exchange for its stoc This stock will on March 8 be 
distributed pro rata to holders of stock of the Massachusetts company at 
the rate of one share of P. B. C orp. Fay for every 10 shares of common 
stock of the Pro-phy-lac-tic Brush (Mass.) held. 

The Delaware company was incorporated on Feb. 13 1930 with an 
authorized stated capitalization of $700,000 


Frederick C. Ely, Secretary and Treasurer, Feb. 19 says 
in substance: 


Since Feb. 7 1930, the assets and cash, which the reorganization agree- 

ment dated Jan. 9 1930, between this company and the Lambert Oo. 
rovided should be transferred to P. B. Co (a avese corporation 

ormed by this sommes), have been transferred to P. B. by’ hy in eoenee 
for 10,000 shares of the common stock without par value o Corp., 
being all of its authorized and outstanding stock; all of the et Ey busi- 
ness and assets, including the good will, of this company, remaining after 
said transfer, have been transferred to Pro-phy- -lac-tic Brush Co., a Dela- 
ware corporation, in <ohange e for 7,000 shares of common stock, ar ou 
each, of thelatter company, being all of its authorized and outstandi 
and this company has delivered to the Lambert Co. all of said 7 OO0 shove shares 
of common stock of the new company in exchange for an irrevocable ord 
upon the transfer agent of the common stock of the Lambert Co. entitling 
this company to the delivery of 50,000 shares of ge stock without par 
value of the Lambert Co.; all as contemplated by and specified in the 
reorganization agreement. In addition, the s mongers of this com- 
pany have duly voted to change its corporate name to P. Co. of Mass- 
achusetts, such change to take effect upon the fi + y the customary 
certificate of amendment of the certificate of incorporation of this company, 
and have also duly voted that the usual steps be taken in due course for 
the dissolution of this Songer. ar 

The above transactions ng been consummated to the extent stated, 
it is now in order to effect the distribution among the holders au the common 
nom of this company of (a) the 10,000 shares of common stock 
Col , era at the rate of 1 share of common stock of P. B. So for every 
10 8 common stock of this company), and (b) the 50 shares of 
common son seocks of the Lambert Co. (being at the rate of 1 share of common 
stock of the Lambert Co. for every 2 shares of common stock of this company) 

di eee ee 

meeting thereof he e 
(1) Said 10,000 shares of common stock of P. B. Corp. will be distributed 


as soon as convenient after the close of business on March 8 1930, to holders 
of record of common stock of this company on March 3 1930. This dis- 


tribution will be effected by Bankers 





Co. as transfer agent, who will 
It will not be necessary, in 


mail certificates to such holders. order to receive 
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this distribution, for holders of common stock of this company to surrender Consolidated Balance Sheet Dec. 31. 
their certificates representing such common stoc Inasmuch as there will 1929. 1928. 1929. 1928. 
be only 10.000 shares of common stock of P. B. a. Care, to be distributed Assas— $ Ltabtltstes— $ 
among the holders of the 100.000 ou ae 6 Land ,bidgs.,mach. Preferred stock _ - _18,000,000 18,000,000 
this company. such distribu will be eff ew: by 4 by the issuance P iaties Siege 218,663,180 16,096,296 | Com.stk.(no par)b14.625,000 14,062,500 
certifica ting stock of P. B So7- in respect of fold Inventories - -- - -. 18,941,838 15,535,969 | Notes payable__.. 2,000,000  ...--. 
of common stock of this compan pany in amounts of 1t shares or any multiple | accts rec.(less res) 4,985.341 4,556,185| Accounts payable. 3,656,409 3,270,551 
thereof, issuance ‘apt Oe tes represen 4 1 | Government secur.10,193,112 10,801,624) Fed. inc. taxes & 
interests in Say oan ee P. B. Corp. in respect of | Joint stk. land bk. other accr. liab. 2,144,833 2,094,505 
common stock of this company other than 10 — or a multiple haw pe SR «a ic aiscincadogs 485, 502,196 | Divs. payable - - - - 855,000 832,500 
Such scrip certificates will not confer vo pene. but holders thereof will | Cash.___......_. 2,044,854 3,150,445| Reserves 
be entitled to receive their pro rata se dividends, if and when declared | Due from employ For inv. shrink. 2,550,000 2,250,000 
and on the common of P. B. Corp. The cert’ tes, when on stock For as 3,183,805 2,883,890 
combined tn amounts ting 1 full of stock, may be exchanged Sea cance 539,753  53,703| For insur. 
for stock tes at any time on or before the close of business on Feb. | Cos. pref. stk. (for Boar wid maga 2,314,013 2,205,067 
1 1933, at the said office of the transfer agent, unless said time is extended employees) _... 330,151 148,512 | Surplus. ......--- 7,810,222 15,967,387 
by P. B. Corp. If not oor surrendered for exchange, the stock against which | Stks. pf. partia 
then outstanding scrip certificates were issued will be sold, and the owned subs.... 70,520 70,520 
a ted pro rata among the holders of outstanding scrip | Misc. bds. & stks. 21,375 20,744 
n = of their scrip certificates for cancellation. Insur. & other pre- 
wt Bald’ .000 shares of common stock of the Lambert Co. will be paid expenses.. 711,277 481,471 
ble for distribution on and after March 3 1930, to holders of common | Trade marks,good- 
seoek of this company. It will be . in order to receive this dis- eae 10,152,881 10,148.734| Total......-..67,139,283 61,566,400 


of common stock of t 


company to surrender their 
such common 


stock, to the transfer agent, for 

a as there will be only So. 000 shares of common 

of the Lam . to be distributed among the ay of the 100,000 
outstanding shares of common stock of this company, such distribution will 
ected the issuance of stock certificates common stock 


tribution, for hol 
certificates 


tes 
ting rianie t holders thereof will, be enritled to receive their 

pd. rote my *p- of dividends, if ond when declared and paid. on the common 
the Lambert Co. The scrip certificates, when combined in amounts 

A 1 full share of stock, yg heh exchanged for stock certificates 

at any time on or before the close of business on _ 1 1933, at the said 
the transfer agent. If not so ee for exchange, the hom 


th which outeta ip certificates were issued 1 be 
sold, and the proceeds distribu pro rata among the holders of out- 
standing | serip certificates, upon surrender of their scrip certificates for 
ie to not ed that any income tax will be payable holders of com- 
*.- hg ye OE celpt of res of common 

stock of P or shares of stock of the Lambert Co. upop 


common 
-y TIS ahove 1 referred to.—V. 130, p. 1127. 


Providence Washington Insurance Co.—New Shares 
Placed on a $2.20 Annual Dividend Basis.— 
A cpartesty Geieont of 86 Cre Bvt Maze cn te now 510 pas value 
stock been apt nd Coy 28 1930 to holders of record March 
10 1930. ios juivalent to $5.50 share on the old stock of $100 par 
va oF'$3 por share in sadiiton to tne Feetlar auarbeny 
n nm e ar 
per share on the old share. esmuahtsine 
Earnings for Year Ended Jan. 1 1930. 








Sacihciaceliias ie Sa yqs'atbas Wo deschiek Ge hicks Sh tcp to hab ehinied dis than in $11,482, 
Returns and reinstirance.__..............-----------..---- 4,705,405 
a atch othewbadbeudedidesdabindhsaakebacee 168, 
Saves snd telnsurance—Cr bbe ddbbithin diiinhdetnebuwbnadene ya yf 
ND dids cieiinah bist Wine ati e with ini ads Saal bd ladaltchtllp hing ius ts % ; ‘ 
URED ADidd Dither dbngiidkiadtiabvobddombwdami cies 290,715 
ican sisson ak tla Waist ds eccelaits ceabg bd salty ey hie is $431,945 
names im unearned premium, loss and other reserves__._.__- 57. 
Underwriti ich nistibid mi iie oieisdiAcdidiile adden dmasndin 89,878 
EEE ALLELE ALLL LEGG LEE EAE obi .097 
Tax on in ci icaaiialis hh csibsiestin ise cinhbidite Uilbdarasibiectalel ai cwinds aiaidsn és Dr72.000 
I ha Setida cacti wake tele lets orale kinds inakinmtnedinecic'w Dr178,572 
etl el wakes 1.090.403 
EE A eink kT. re Gl bewdndodsaecbadeandonawie h be 60.000 
I NE it ci chic icetndivnlcih ds thei dbne Aste Aukubih'ee ts whiten a $430 403 
Balance Sheet Jan. 1 
1930. 1929. 1930. 1929. 
3 . TAabiltties— $s 3 
Govt. State and- Reserve for losses. 1,084, 101 1,124,773 
municipal bonds 1,079,370 1,190,000] Reserved for un- 
Bk. & tr. co. stocks 5,867,740 6,017,510 earned —— 5,314, 633 5,324,329 
Utility stks. & bds. 3,794,734 3,546,595/| Res. for taxes, ex 
Anchor Ins. Co... 1,286,420 1,291,330 & other Habilities 503,437 456,804 
Other stks. & bds. 9,257,580 8,581,112| Capital_....___.- 3,000,000 3,000,C00 
Office buildings... 100,000 100,000 | Surplus_........- 13,010,814 12,580,411 
bavatobwodad 635,736 615,244 
Bills ce * a. 23,945 23,183 - 
other assets.... 967,460 1,121,344 Total(each side) 22,912,985 22,486,318 
—V. 130. p. 147. 


PR cag Oats Co.—Erzira Dividends of 20% in Stock and 
$4 per Share in Cash.—The directors on Feb. 21 declared a 
20% stock dividend, an extra cash dividend of $4 per share 
the regular quarterly dividend of $1 per share on the 
outstanding 585,000 shares of common stock, no par value. 


mn stock dividend 1s subject to the approval of the stockholders at the 
ual meeting of an increase in the common s to 860, shares from 
00 +m If approved the dividend will be distributed to holders of record 
AR i S aaeae cash dividends will be paid on April 15 to holders 
A year 260 on Gare dividends of $4 per share in cash and 4% in stock were 
It is the intention of the board to continue the lar $4 per annum 
dividend rate on the increased common stock, future earnings of 
the company and surplus over capital requirements permit the bo: will 
consider from time to time additional payments by way of special dividends, 
it was announced. 
also record of common divs. since 1907 in the ‘‘Industrial Number”’ 
of tor Railway and Industrial Compendium” of Dec. 13 1929, page 181. 


Consolidated Income Account bf Calendar Years. 














1927. 1926. 

Consolidated earnings _ -$19. 245,439 $9, aoe" +163 90.162.708 $9,727,270 
Depreciation -.......-.- 1,046,710 944,916 5,977 757 ,784 
Net earnings ---.-.-. $3, 198. +729 $8,832,247 $8,316,731 :969,486 
ne & divs. received - --- 5,544 593,107 735,869 ” 493,950 
Net inc. before payne $9. 744,274 $9, 425,354 $9,052,601 $9,463,437 

= “oephocb income tax: 1,009,069 — 1.095.708 at 182,016 #9391 008 
i. cin canes “3. re rt $8,329,646 $7,870.585 $8,141,529 
Adj‘o prior years (net) _ 29,953 430,525 9,638 
Gross surp.for the year $8, 70 ma $8,359,599 $8,301,110 $8,151,167 
Surp. res.—net increase_ 708,862 773,239 1,047,365 1,010,935 
pm , bef. divs-. $8,052,836 $7,586,360 $7,253,745 $7,140,232 
ividends_ ___ i. ,000 ,000 ,080, 1,080,000 


nan dividends... -_-. 2.317.500 


2,137 oe 1,800,000 _ 1,575,000 





Net surplus for the yr_ $4,855. 335 $4,368 $4,373,745 485,232 
ge a adidas 967,387 15,761 ‘Oey 13,637 ,282 beak 277,049 
“Ege $20. 622,722 $20, 129,887 $18, 011,027 $14,762,281 

special a on cen stk. 2;250,000 1,350,000 2;250,000 125, 
on com... 562, ee. ae ee 
gor & loss surplus. 87. 810,222 $15,967,387 $15,761,027 $13,637,252 

common out- 

Dic bine 585,000 450,000 450,000 
Earns. wf ah th noon... $13.09 Sibes $15.09 $13.47 








a After Gomregietion of #7 669,628. b Represented by 585,000 shares o 
no par value.—V. 128, p. 


Remington Rand, Tkaltinsidn Stock Placed on a $1.60 
Dividend 


Ann asis.— 
een Sa Soe See e uarterly dividend of 40c. a share on the 
ae pend gs. 5 VF. bie A Ms 1 to holders of record March 8. 
Three 1 months ago a s end of ends of 13 this stock 
The directors a actal df sequier quarierly 9 divider of een % on tne 
1st ‘erred ond 2% © on the Spread sok 1 to 
holders of record March 8.—V. 1 3487. 


Republic Steel Corp.—Merger Plan Expected To Be 
Declared Operative Next Week.— 


It is understood that sufficient percentages of stock of the constituent 
companies have been de ¥ oy to make possible the consummation of the 
plan for the new Republic Steel Corp. and that the committee having the 
consolidation in charge will rative. The ti next week take action in connection with 
declaring the ofan: he time limit set for deposits under the 
Plan expires to-da arch 1).—V. 130, p. 1296. 


Republic Seams Co. of California.—Farnings.— 
The company ay repeete Dee for the quacter ended Jan. 31 net income of $171 74 
after charges ] taxes, 


valent to 85c. a share on the 200,000 
poy hy = A be tetanding.—V. 1 Taso. 


Richfield Oil Co. of California.—A 
ngements have been ~ Fog my under whic 
Usironat Gen Consolidaced passed to the above com 
control has been tesieed t through the exchanging of stock in 
stock in Universal with tae result that Richfield now has in excess of 51% 
stock ownership in the Universal company. 


Stockholders Increase.— 
There has been a See of 120% ty. number of holders of common 


stock of this compe according to of the Chase National 
Bank of New York, lo California Trust Co San Francisco, and the 
Los Angeles, transfer agente. The La 
are as of Jan. 20 1930, the last date of record for regular quarterly co 
stock dividend, which was paid Feb. 15. On that day there were 14.186 
common s' Iders, as against 6,426 on the corresponding d dave of 1029. 
A year average number of shares held per stockholder was 29.43 
while on ce. nso 1930 the average held was 137.4.—V. 130, p. 1128. 


Royal Dutch Co.—To Retire Priority Shares.— 
directors have adopted a plan subject to the approval of the stock- 
pallens through which the 44% % cum ority shares can be converted into 
5% debentures of the same eal 9 value. he debentures will mature in 
ears and can be redeemed wholly or in part at 1024 % at any time.— 
v. 130. p. 479. 
Sears,Roebuck & Co.—New Director, &¢.— 
. M. Barker has been elected a director to succeed William Hoch, 
retThe stockholders approved the recommendation of the board of 
to the directora ate to not more than 16 from not less 
—vV. 130, p. 1297. 
Servel, Inc.—New Contract.— 


“— the cl of a contract by the consolidated Gas Ce. of New big 
to supply Electrolux gas refrigerators to a 961-room apartment house in 
Manhattan, the Electrolux gas refrigerator of Servel, Inc. now is standard 
bg yee ter the largest apartment house in New York and also a number 
of ree Pe she tk houses in Chicago and Philadelphia, it is announced. 


Sheffield Steel Corp.—Bonds Sold.—Eastman, Dillon 
& Co., New York, and Prescott, Wright, Snider Co., Kansas 
City, Mo., have sold $1,500 000 Ist mtge. 544% gold bonds 
(series of 1928, with sinking fund) at 974% and int., to yield 
about 5.72%. Bonds are dated March 1 1928 and are due 
March 1 1948. 

be ag gy eiendine ween Completion of Preeent ——— ‘ye 

Ist — 5740 Gane’ ck (3100 this 
7% stone Ba 

8M te stock (187 FS |, eee eee a 

Data from ‘patho of W. L. Allen, President of the Company. 


directors 
than 10. 


Company.—Organized in Delaware in 1925 to acquire the business of 
The Kansas Rd Bolt & Nut Co., established in 1888. tion is 
engaged in the manufacture and sale of basic open-hearth steel ts and 
various semi-finished and fully finished steel] and iron products, including 


blooms, billets, plates, blue annealed sheets, merchant and reinforcing bars, 
small shapes, rods, ‘wire, wire f £. nails and other wire products, 
rail steel, track s ikes, tie ‘plates, bolts, nuts and rivets. Princi manu- 
facturi es are situated on more than 55 acres of land owned in 
~e si mple in nsas Cit , o.. and consist of 4 open hearth furnaces of 100 
ty each, 3- h bloo n continuous billet mill, 
b A ll producing blue annealed sheets in widt up to 72 inches, Morgan 
continuous bar and rod mill, comnl-coatinneus merchant bar mill, wire mill, 
bar iron and rail rerolling mill, and bolt and nut works. In addition the 
corporation operates a warehouse and fabricating plant located on 5% acres 
< a ——— it owns in Oklagoma City, Okla., acent to the oil fields in 
that trict 
The directly owned railroad yards of the corp. com g over five miles 
of trac’ connect with the Missouri Pacific, bo ansas City Southern, 
and the Kansas City Terminal, and through t hese is served by 
City’s 12 railroads. 
Pur pose.— are to reimburse the oorpereies for capital expendi- 
tures made and to be made and for other corporate p rk 
fter depreciation, available 
independent audit, compare 


Earnings.—Net earnings for the past 5 years, a 
for interest and Federal taxes, as certified b 
with present bond interest requirement as follows. 





Net After Present Bond _ Times 

Calendar Years— Depreciation. Int. Requirements. E. mn 
SENG 6 Sutciateum + $5,187,978 $595.3 $192,500 3.09 
RN itis ot wise inal 6,038, 824,473 192,500 4.28 
ad dione eels 6.061, 871,264 192.500 4.52 
Rear TE 6,984,862 1,411,025 192,500 7.33 
Be dieasiihinins idbiathaemits bel, 1,512,238 192,500 7.36 
Average for 5 years---__..--.-------- ,864 192,500 5.41 
WRN EE SD BERNE. on wncccnancsmame 1,264,842 192,500 6.57 
Sinking Fund.—Based upon the largest amount of bonds of the series of 
1928, all of which is now or will presentl ou , in the amount of 
$3.600.000, the cosporaties n is to deposit annually wi trustee a sinking 
d as ere 1 te 1935 both inclusive 24 os 1936 to 1940 both incliu- 
sive 2%; 1941 to IDET Deen ins, 338%. This sinking fund is to be used for 
retirement of these bonds, or for permanent additions made but not pre- 


viously used, for the p 
50% of the cost or fair va 


of authenticating bonds and not in excess of 
ue thereof (whichever is less). 
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Mar. 1 1930.] FINANCIAL 
Balance Sheet as at Dec. 31 1929 (After present finance.) 
Assets— ermine A 
Property, plant & equipment. $8 415,069 | Preferred stock. _....._.._- ,500,000 
I iii ak ain ssc tbe aes 1,259,460 | Com .stk.(185, "28 shs.no par) 3,896,337 
Acsts. receivable, less reserve 1,102,810) Earned surplus.___.__..___ ,655,756 
Mise. invest. & advances. ._- 111,327 | Ist mtge. gold bonds- - __---- . ,000 
Due by employees - -- -- - --- - 2,405 Trade accts. payable__-___-_-_- 262,407 
© 0) Rape ap RSS i aa 1,099,174) Accrued salaries & wages____ 143,023 
Deferred charges_-- __-_---- 243,170 | Accrued int. on bonds. ______ 36,667 
Accrued taxes, insurance, &c_ 3,091 
——_—_——- | Prov. for Fed. & State taxes__ 156,832 
Total (each side) - - - - . - - - - $12,233,413 | Operating reserves__.....___ 79,300 
—V. 129, p. 3979. 
Silent Automatic Co.—-New Dealers Added.— 
Within the last 30 days 29 dealers have been established b mie 
tion. This the increase of the last 90 days to 46, ie ae a 
total of 241. Demand for tation has come largely from States where 


the company had just established sales contacts.—V. 130, p. 303. 


South Penn Oil Co.—Erzira Dividend.— 

An extra dividend of 12% cents = share and the regular quarterly 
dividend of 5@ cents e aneee have m declared, both payable Mar. 31 
te holders of record 15. Like amounts were paid on Dec. 31 last. 
An extra cash distribution of 25 cents per share was made on Sept. 29 and 
" a while on Feb. 1 1929 a 50% stock dividend was paid.—V. 

Dp 


Spiegel, May, Stern Co., Inc.—New Director.— 

Rolline C. Bort has been elected a director to succeed Howard Keough. 
—vV. 130, p. 1298. 

Standard Oil Co. of Kentucky.— Regular Dividend.— 

The directors have declared the regular quarterty dividend of 40 cents 
per share, payable March 31 to i of record March 15. In the pre- 
ceding quarter, an extra of 40 cents per share was made.—V. 129, p. 333 

Standard Oil Co. of Nebraska.—25c. Exzira Diviaend.- —_— 

e directors have declared an extra dividend of 25 cents per share in 

addition to the regular quarter Re? of 62\c. per share, both payable 
March 20 to holders of = 25. Like amounts were paid in each 


ef the 5 quarters A po table of dividends paid since 
1913 follows: 
$100 Par Value Stock—_—— —On $25 Par Stk.- 
°13. °14-"20. '21. "22. °23-'24. '25. ’26. '26. '27. '28. °29. 
cash () 3 ype 10 4 10 yrly 10 -. 10 10 10 | 
Pogues (%) aes i ag ict dk? ls 5 1 3 
ery Bi 
1926 on old $100 capital stock which was also. o.spiit up ‘up 
four new $25 par shares for each $100 share owned. 


D. 120.1 i298. 


Standard Oil Co. of New York.—Proposed Merger with 
Vacuum Oil Co.—See Vacuum Oil Co. below.—V. 130, p. 990. 


Standard Plate Glass Co.—Noteholders Asked To Accept 
fon Cash and Grant Extension of 25% of Noies for Siz 
Months .— 


The 


q+ committee (com 8. B. Congdon, Chairman; 
—> 


posed ¢ 
bers, G. C. Watt and W. Purvis, wit T. H. Eddy as 

in a letter to the holders of the $3. 000, 000’ 6% gold notes, dated 
Maren 11925, due phew 1 1930, on Feb. 7 said in substance: 

oases ese conditions pes in the plate glass industry on 
endl Ay Past three the co ny has not operated profitably. 
therefore finds iteel coo Ay affect arrangements for the refund be 
$3,000,000 5-year 6% gold notes which mature March 1 1930. 

The ‘officers of Loa agen state that it is their ex tion that the 
company on yy next, the date of maturity of the note issue, will 
have availabie for distribution pro rata to noteholders $2, 250,000, equiv- 
alent to 15% of the face amount of the notes, together with interest for the 
six months ending March 1. 

The officers of the company further advise that after maine Teen 
of the amount stated on account of the notes, the company ve od 
maining, according to their estimates, a pet workin capital of approxi- 


mately $400,000. It owns its plate glass nufact plant, a’ t. 
Butler the ‘ta po of oe whe eis ware vale te 

ng pte supply o e a on c were valu 
Am arahal Cs $4300 284 84 and are now carried on the ya 


of the ania at ape yg BY 097» Miso: a aides and well-located warehouse 

erty in Campridge, Mass., purchased in 1923 at a cost of $419,715, rand 
the site of what former! r wae known as the Heidenkamp plant (now dis- 
mantiled), located at S le, Pa., and which is appraised a competent 
real estate men at $4 These properties, situated at Butler, Pa. 
S—-. Mass., and Springdale, Pa., are not ‘encumbered b y mortgages 


or liens of any nature. 
to have made a sincere effort to meet its obliga- 


The company appears 
tions to noteholders, and the opinion is ressed by the officers that if 
ish that and. it will be able to 


“~~ @ reasonable time in which to accomp 

With that object in view, the company anticipates that it will be in eee 
tion to make payment on March 1 next to all noteholders pro rata of 75% 
of the principal amount of the notes, “Eee with interest to that date on 
the face amount of the notes. This will only be possible if at least 75% 
of the noteholders grant to the nn ng under terms to be agreed upon, 
an extension for a period of six months for the payment of the unpaid ae 
ance of 25%, the extended portion of the ob tions to bear interest at 
ting a substantial amount of the 5-year 6% 


the rate of 6% per annum. 

aan tae her for if tual tecti d bh 
no are together of mutual pro ion and offer their 
services as a committee to al! nt! hole ders of the aforementioned notes. 

The ——- being unabie to pay these notes in full at maturity, a 
ha e an earnest effort to meet its ob tions, and it oeneme 
after making the payment to noteholders as indicated there will remain in 
the company assets having value substantially in excess of its obligations, 
the committee, representing as ae above a substantial amount of the 


The re Match organization has already obtained match 
covering all of Germany and Poland, it is announced.—V. mo. p. 818. 
Symington Co.—FEarnings.— 


Period End. Dec.31— 1929—3 plore 1929-12 Mos.—1928. 








CNes SOON 6s 2. ok he J 191,298 06, 
Other income.__._.__.. 62,375 6,205 113,474 iE 
Net income. —_._._.. 112,279 833 77 ‘ 
Interest on notes_____.- ee we on — _ a ‘Soo 
Net profit...... ...-. $112,279 $59,833 $304,773 214,220 
—_ ¥ a sh. on 200,- 
class A stock $0.56 $0.20 63 07 
disp acral erie aS) 1. 1. 
* (he par) r depreciation of plant, all selling and general i iootulan 
for reserves and for State and Federal taxes.—V. 129, p. 3182. 


Texas Corp.—Definitives Ready. 

The corporation announces that definitive e debentures of its $100,000,000 
5% convertible sinking fund issue dated Oct. 1 1929, will be deliverable on 
and afver Feb. 28 in exchange for interim receipts. —vV. 129, p. 3815. 


Thompson Products, Inc.—Quarterly Div. Increased.— 
The directors have declared a quarterly dividend of 60c. a share on the 
poe oy stock, thus placing issue on a regular $2.40 annual ‘beats, and the 

quarterly dividend» of $1.75 a share on the preferred stock, both 
Payable ‘April 1 to holders of record March 


20. 
e company — an paid 30c. extra and 30c. regular on the com- 
mon stock.—V. 130. Pp. 3 


Time-O-Stat Ganesan Co.— Moves Offices.— 
Executive and sales offices have been moved from the les Gas Build- 
ing at Michigan and Adams Sts. to The Daily News B , 400 West 
adison St. “4 Chicago, accor to an announcement by 

K. Luthe. “The cpandien of these offices provides greater facilities 
rend she most complete sales and service,”” Mr. Luthe 
said. — manu ures automatic heat controls for domestic 
and industria! its plant at Elkhart, Ind. The stock is listed on the 
Chicago Stock Exchange.—V. 128, p. 1927. 


Title Insurance & Trust Co., Los Angeles, Calif.— 
Listing.— 


The Los Angeles Stock Exchange has authorized the listing of 240,000 
shares of common stock, par $25. 


The company was in peapead Dee. 20 1893 in Oalifornia. Prior to 
Dec. 31 1 4 one authorized and issued capital stock was $3,000,000 
divided into 3 pre mares +9100 ad value stock. The com) d 
a 100% stock Novis die stockholders of record . 31 1929, 
and sino reduced the Da Pat value Fr m $100 Cp a bed ital stock 

000,000 in 000 shares 
halle of rected Dec. 31 1929 receiv a as eter cl hae Gnyhiend ond 


change in par ee gee Ray eight new shares for each share of old stock. 


Tonopah Mining Co.—Nicaragua Company Seeks Author- 
ity To Construct About 50 a of Railroad.— 

An authoritative statement sa 

Hiny he ngs Mining Co. of Nevada, in p35. 
as the Rosi opper property, loca’ cal corpora- 
tion known as the Tonopah Wicaragua Co. The latter company conducted 
a drilling campaign to prove up the ore body but, up to the present time, 
on account of the transportation situation, it has never been considered a 


commercial proposition. 
, ee ts now teving to otate Bem, Oe nr ane te 


what is known 


The Tonopah Nica 
Government the authority to construct about 50 of railroad and to 
obtain exemptions from caer copper export duty for a n 8 period of 10 years. 
If it can obtain a satisfactory agreement it is the of the company 
to consider the proposition m a financial standpoint agg endeavor to 
arrange for construction of a railroad and 4 cmaleer. whole matter 
would naturally depend on the outlook for the co by oy during the 
next t years. At the present time, the corvedinanms by large producers 
does not make the situation any too encouraging. 

The Tonopah Mine, at Tonopah, Nev., has been ordered shut Gown, o° 


ws Lhe Saiaies of silver makes it impossible to operate at a profit.—V 
p 
Traung Lable & Lithograph Co.—18%c. Class B Div.— 


The directors have declared a quarterly dividend of 18 Mo. a ohare - 
the class B stock, payable March 15 to See holders of record 1. 
dividend was omitted in the last two Erk ge The directors also p 
four regular quarterly dividends of 37 Ke. a share on the class A stock, 
yable March 15, June 15, Sept. 15 and Dec. 15 to helders of record 
Eiareh 1, June 1, sept. 1 and Dec. 1, respectively.—V. 128, p. 1575. 


Truax-Traer Coal Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 





i Ot |. Ua eiumben cheb eho red bie sh UR Rapedeaent $1, 479: 072 

Depreciation GOIN. 5 ko o dcannonbnansosbuassibanieoseen 3 2,783 

Federal & State eee ne ema s o 
Net i i i le cada cae eit died St75,288 
The on profit ot $ 75. 393 shown above is caphvaas 9 to $3.16 


e profit ry pale a basis for the 12 mont SS 
oy "31 1928, after elimina ting in oe ¥ id ae coat 5 shengeor, » 
full year’s interest r ement on the then ou ni 
bentures, would have been about $566,000, equivalent to $2.31 per share 
of common stock 

At a meeting of the directors held last Dacember & the by-laws were amended 
changing the end of the fiscal year from Dec. 31 to April 30, which was the 
end Of the fiscal year prior to 1928.—V. 129, p. ¢ 3980. __ i a8 

United Carbon Co.— Dividend No. 2—Néw Lerenee. =e 

PPR directors have declared a dividend of 50c. a share on the comm 

pay yable A 1 to holders of record yy 15. Three months 
ago pony 





tial ae dend of the same amount was 

















notes, have a to accept on March 1 next a payment pe C. F. 
of 78% on account of principal of the 5-year 6% notes of the company sca M.-P. Murphy has been ¢ “ succeeding 
owned or r nted by them, together with interest to that date on the C Yi 1 1928. 
full face amount thereof, and grant to the company, under terms and con- Earns. oe oll ears— $3.430.017 $4, 133. i09 
si at six nants or tho Paytont of 26% of the priscipat ot tho ote, | Natural eae aaleer-o-.7220202022000002000000 Tieioen “Moat are 
no mon ‘or the payment o o e Pt e notes, | Natural gas sales. -------.-------------------- ¢ 
wee tnt interest, . ponditioned upon the accep tance of .. ein ar payment and | Gasoline oil and other sales----....------.------- 145,729 163,103 
e ofa exte nm by other holders of these no 
Notes, thout interest coupon due March 1 1930, should be forwarded Total net poies ins de aks Ok ten a on ee ee $4,321,732 $5,516,086 
to the Bank of Pittsburgh, N. A., Pittsburgh, Pa., the depository for the | ,, Be nd = a 1.875.119 3,023,440 
a i aaa a ieee a ek ak I ccasbbeeons 2'804 504.014 
The committee will t the above outlined arrangement, in its dis- | Natural gas----.-....------------------------ 
cretion, upoe the deposit ; am ee € ository of the « comemasoes ¢ of | notes in | Gasoline, oil and other_--.-.-.-.-.------------ ti0: ,203 136,712 
amount t in the ju ent o e co reasona assure 
the success of the plan. Should there be any material cnt om A in the Manufacturing profit. ..........-.---ccccces $1,753,008 $1.85) 07 
particulars of the pro plan, as set forth above, the committee will | Selling yew eet w ww ee en nen neon none eo ee af" 162°319 
again ————— th depositing x noteholders and await their authority pop ea V@ EXPCNSES -------------- Cri4i 102 257.462 
‘ore ta nontheir behalf. ### ..........©.©°©6| Other charges (net)--.---..--.-...--------------- : 
“—— view of the near aporenes of the maturity of the notes, on March 1 | Federal income taxes—estimated - --.----------- 10 ’ 
next, noteholders are urged to forward their notes to the depository prompt- Net profit $1,314,556 $932,105 
ty.—V. 130, p.1129. Previous surplus_.....--...-.---.------------- 1,349,305 5,494,199 
Swedish Match Co.—To Obtain Match Concession from | Book value of 9,070 sha, of com. cap. stk. issued 204,744 
F Cit D eee Or oe i eines  geaces ’ 
ree y of anztg. Profit from purch. & sale of pref. & com. shs .of 223,149 
The company has ———— “ ogee mame oa yan | fran jm ree ee Cn Oe paiehakiogoe ... v2<eeme 
Oit f D mono, ts for the manu ure and sale of matches 
for 35 Danzig’ mo as tO an announcement made this week. The com- IE  cmmireinas $2,663 861 $6,854,197 
ny will pay to Danzig 1,000,000 Danzig gulden, equivalent to about | Dividend on preferred stock---.---------------- 282, 3" 
194, 500, and will make certain additional annual payments. The com- | Sundry adjustments—prior years.......--------  _---=:- , 
Seay wel sino grege Wausig 0 bean of 5) 000.000 of 7) See Se See | romaine ree ates eae =n ~~ ---07-—-~ aa Le 
meat s ect ratification e um paid on pr a As ~sece7- 
D Diss” aco a “4 . Cost of y Rm gas plants written off and other 
j + Deane. former: ping Me pene ¢ Ep Saen F = set up > @ free otty under ee a  enenanned 151,646 °#é------ 
seeded ty of Versa: Bod eric note Poe lest rom og 
coat Wado wre woh og f composed of an number of commissioners of Balance, as shown by books, Dec. 31---------- $1,791,142 $6,663,405 
the Free .cee yof Danzig and of and of the Repub ic roe Poland, an the President | To set aside stated value of 212, re nog shs. at 100 
chosen SEE BOP SNAPE... .onaccccocccecamencsecaccess | covere 5,314, 








is one of the 5 most important Baltic ra 


port ports, ranking 
“4 B , and is the chief outlet for foreign trade of Poland, 


only to Co 





them or by the League of Nations. The 
second 


Balance per balance sheet 
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After deduct preferred dividends paid during the year, but without 
consid the nelcleotns feature of the preferred, the balance is equiva- 
, , aoe —— the average number of shares of common outstand- 

e year i 
e capitalization at the close of the year shows substant al changes. 
Common stock outstand ng changed from 212,564 to 393,073 shares, as a 
epee ot 0ee at of hock OF SEO & chate one querc one A 

e outstand.ng purchase warrants $30 e arra 

Were meued 20 Conmentoon with dhe company * Fthe' oh Obi okaren of Dre: 
were u f J 

ferred stock ou at the close of 1928 the company owned 26,576 

shares at the close of 1 


Current assets at Dec. 31 1929 ted $6,056,398 as compared with 

Sr ae etoin Hive Fuad Corse tani, The company 
ver ° ° 

myn sheet but not among its dng | 


ies on its balance ng 

shares of Mississippi River Fuel Corp. stock, constituting 13% of the stock 

-of the company which owns the pipe line from Monroe to 8t. Louis. 
The conteeey has contracts for the sale of natural gas to compantes which 
have from the Monroe and Richland, Louisiana, fields to St. 
a -Atlanta, Memphi,s Baton Rouge, Shreveport and 
Houston. Deliveries to these lines — Baton Rouge, commenced 
on or shortly before Jan. 1 1930 and at the , Present time, including Baton 
Rouge, are at the ratio of approximately 40,000,000 cubic feet per day. 
In the opinion of the ement, daily requirements of these pipe lines 
for Uni Carbon Co. gas increase to about 70,000,000 cubic feet this 


ear. 
" Listing.—The New York Stock Exchange has authorized the listing of 
shares oe commnan stock (no par) as follows: (a) 397,885 shares, on official 
notice of distribution on and after March 1 1930, in exchange for out- 
a cates; (b) 300 shares, on a 
pure 
warrants for common stock, and (c) 1,815 shares, on official notice of issue 
and payment in full upon public or private sale as a whole or in parcels at a 
price or prices not less than $50 per share.—V. 130, p. 3183. 


United States Envelope Co.—Earnings.— 














y= - Aantal 311878082 $1'306:392 $1'263,072 $1.459.075 
POowtoccecacce ° ’ ’ ” ’ ’ ’ , 
Deen ti UT oe sae 369,602 363'458 305 461 xt 994 
ibe se edcecuae « p ° ¢ , 
Tax reserves.........-. 135, 110,000 125,000 150,000 
Net income... ---.-- $1,065,479 $813,442 $779,528 $940,197 
Pref. dividends (7%) .-- 280,000 6 280,600 j 
Com. dividends.-... (12%)315,000 (12)245,000 (10)175,C00 (10)175,000 
po $470,479 $288,442 $324 528 $485,197 
Profit & losssurplus_._.. 4,071,405 3,574,947 3,310,797 2,976,266 
m.shs. out. $100) 26,250 26,250 i 7 
persh.oncom.stk $29.92 $26.32 $28.54 $37.72 
Comparative Consolidated Balance Sheet. 
Dec. 31°29. Jan. 2°29. Dec. 31°29. Jan. 2°29: 
Assas— $ $ TAabiitites— $s 3 
Plant investm’t... 9,769,098 9,009,412) Preferred stock... 4,000,000 4,000,000 
ks, pat- Common stock ... 2,625,000 2,625,000 
ents & good-will 153,178 157,918] lst mtge.bonds... --..--.. 47,850 
Stock in proc., &c. 2,696,124 2,525,944] Accts. payable _.. 604,595 421,060 
Accts. & billsrec.. 1,410,552 1,345,273| Res. for lst mtge. 
Cv tvknnénn non 690,423 595,024 bonds, &c.....-. o500 = Sows 
Misc. investm’ts . . 20,125 21,225 | Reserve for deprec. 
Ctfs. of deposit... 375,000 425,000} onplantinvest . 3,763,701 3,430,695 
Dep. with Old Col- Reserve for taxes.. 135,000 110,000 
ony Trust Co... 3,105 47,850 | Surplus.........-. 4,071,406 3,574,947 
Prepaid charges... 85,203 81,904 
EIRENE ae 15,202,808 14,209,553! Total........-- 15,202,808 14,209,553 


T 
—V. 130. p. 1299. 


United States Steel Corp.— Taz Refund Proposed.— 
The New York ‘Times’ Feb. 28 had the following: 
A refund of more than ,000,000 in income and excess profits taxes 
. is to be granted prior to Mar. 15. 

ureau of Internal Revenue, granting the 
refund, is before the Joint Committee of Con on Internal Revenue 
Taxation, of which Representative Hawley of Oregon is Chairman. Mr. 
Hawley said tonight that the committee staff was studying the bureau's 
decision, but he declined to discuss it further. 

he proposed refund covers the tax years 1918, 1919 and 1920 and has 
been the subject of inquiry by the bureau for almost a year. It is under- 
stood that even with this refund, if it is nted, the tax payments of 
the ay nip we for those years will ex those covered in its original 
returns about $16,000,000. 

Other large refunds have been granted to the Steel Corporation and 
its subsidiaries. On Dec. 27 the treasury announced that a refund of 
$25,849,542 had been granted to the Carnegie Steel, a subsidiary. This 
grew out of a claim in a suit, filed by the corporation, for tax refunds, 
totaling $101,582,180, and interest of $9,369,862. Another refund of 
$3.000,000 was granted to the corporation in 1928.—V. 130, p. 1131. 


Vacuum Oil —~ ee Merger with Standard Oil Co. 
of New York—Court Will Pass on ey xed of Reunion.— 
ter many months of negotiations the Vacuum Oil Co. and 
the Standard Oil Co. of New York, through their respective 
boards of directors, have agreed upon a basis for the merger 
of the properties of the two companies. A letter sent to 
the stockholders of both companies states: 
The business of the two companies is complementary in character. In 
general, the business of the New York company in the United States is 
ly in crude production, refining and marketing of gasoline and 
erosene; the business of the Vacuum company in the United States is 
Primarily in the manufacture and marketing of high grade lubricating 
specialties for which it has established a worldwide reputation and market. 
he bulk of the business of the New York company is in the United States: 
the bulk of the business of the Vacuum company is in foreign countries. 
The Vacuum company and the New York company have been pioneer 
American enterprises in building up an extensive business carried on within 
foreign countries. The lubricating products of the Vacuum company are 
marketed in practically every country in the world. In addition, the 
Vacuum company through numerous branches and locally incorporated 
Vacuum Oil companies, does a valuable business in the marketing of gaso- 
line and kerosene in important foreign markets, including Australia, E t, 
South, East and West Africa, and parts of Europe, where the New York 
company is not engaged in marketing these products. The activities of 
the New York company abroad have been principally in building up exten- 
sive storage and distributing facilities for the marketing of kerosene, gaso- 
yet, fuel oil and other f gepe in the large markets of the Orient and 
India, in Aden and all of the markets of the Near East. In these markets 
by the union of the companies the Vacuum lubricating specialties and the 
gasoline of the New York company can be distributed to advantage in 
competition with other companies which market both products. 


Protecting Foreign Markets. 

To maintain their position abroad against powerful foreign com etito 
strongly entrenched as to crude supplies and refining and distributing facili. 
ties, the union of the complementary businesses of the New York and 
Vacuum companies and their resources is regarded as vitally important 
and directly promotive of American interests in business in such countries. 
The crude supply of the New York company and its refining facilities for 
poets and kerosene will tend to protect and extend the marketing out- 
ets which the Vacuum company has established for those products. 

In the United States there have been rapid changes in conditions in the 

roleum business which make this merger useful and appropriate for 

th companies. The prevailing method of doing business in the oil 
industry has come to be for each company doing a general business in 
petroleum products to have its own crude supply, its own refining facilities 
and to offer a full line of petroleum products through intensive local mar- 
keting facilities. ‘The New York company, handling gasoline and petro- 
eum Bing nape generally, has developed along these lines and has extensive 
facilities for distributing gasoline to motorists. In the United States, the 
Vacuum company, having devoted itself primarily to the manufacture and 
marketing of its bigh e lubricants, has created a national consumer 
demand for its lubricating specialities. The merger will make available to 
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] 
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the distinctive Vacuum products a very much wider distribution and sale, 
and it will also make available the large crude oil production of the sub- 
sidiaries of the New York company. 

Extending Markets. 

The New York company’s distributing facilities are in process of expan- 
dice te response $0 another prevailing tens : ip this subcmneaes ae. 
each company handling y. ough formerly 
marketing its products in only a 


Portion th 

extend its activities g y throughout the United States so as to 
the most complete use of its overhead organizati standing 
its customers and of its national advertising. 
company 
New York 


separate and concerns 
velo distributing facilities in this territory and a number of them y 
having nationwide distribution for their ucts. In line with this ten- 
d the New York company has y extended 
its distribution into the West and Southwest. The Vacuum yn ed has 
for years had a nationwide reputation for its highly-specialized 1 . 
— tad be = pot ag to the New York company in further extending 

mark gasoline. 

The united company, in addition to the specialized pohemeting D ae 
of the Vacuum company, will market, it is estimated, about 9% of the 

roleum products consumed in the United States, an amount comparable 
n volume with the business done by each of several of the larger of its 
numerous competitors. In foreign countries it will carry on the wide- 
spread and important business above described. 

The facts as to the situation have, as has been the custom in im 


transactions in the past, been submitted to the Government. Both com- 
anies were former subsidiaries of the Standard Oil Co. (New J 3 
he question was raised whether the decree entered in 1911 in the ed 


“Standard Oil dissolution suit,” by which the control of the Standard Oi) 
Co. (New Jersey) over its su es was terminated, might forbid this 
transaction ween two of such former subsidiaries. The Government 
took the position that the questions involved shoul 


the Courts. 
The Legal Position. 

Counsel for the companies have given their opinion that the merger is 
in conformity with the law. As to the permissibility of a union of two- 
former subsidiaries of the Standard Oil Co. (New Jersey) counsel have: 
advised that this question was raised before the Su urt of the 

urt held Ly: a 


be passed upon by. 


United States in the dissolution case and that that 
the subsidiaries had been freed from the control of the Standard > 
(New Jersey) they would be entitled to pursue any course of conduct 
lawful for anyone else. 


Lanne Lyon eg Ap eee for asking the a a = sever 
expression as e specific situation now arising, the only secure- 
a ruling was for the companies to and let the matter brought 


before the Courts in an appro te way for determination. Under these 
circumstances, the directors of the respective companies felt it their duty 
to the stockholders of the companies to , and have en to a 
centract for the m which they have premane to the attention of the- 
Government. The vernment has indicated that it proposes to institute- 
an eporoprmte proceeding in equity to determine the questions involved, 

and it is expected that the matter will be promptly disposed of. 
Terms of the Plan. 

While in deference to these legal proceedings 
submitted to you immediately, you will be interested at this time in its 
visions. he contract makes provision for uniting the assets of the- 
acuum Oil Co. and the Standard Oil Co. of New York, under the name 
“General Petroleum Corp. To effect this end the name of the present 
Standard Oil Co. of New York will be changed to ‘General Petroleum 
Corp.”” The General Petroleum Corp. will have all the present_assets of 
the Standard Oil Co. of New York. The General Petroleum Corp. will: 
also acquire all the assets of the Vacuum Oil Co., and will issue and deliver 
to each shareholder of the Vacuum Oil Co. in exchange for these assets 3 
shares of the capital stock of General Petroleum Corp., for each share of 
Vacuum Oil Co. stock surrendered to the Vacuum Oil Co. for cancellation. 
The stockholders of the Standard Oil Co. of New York will receive new 
— in the name of the General Petroleum Corp. for their present 
8 


ares. - 
The board of directors of the General Petroleum Corp. will, es con- 
summation of the contract, be composed of directors chosen equak 
number from the present directorates of the Vacuum Oil Co. and the 
Standard Oil Co. of New York, thus giving to those now conducting the 
business of each company an equal voice in the management. 

Preserving Existing Good Will. 

Among the important assets of each of the present companies is the 
good will attached to its name and the confidence of the public in ite. 
Management and personnel. ‘To preserve these assets there will be rogan- 
ized two subsi corporations of General Petroleum Corp., to be known, 
respectively, as ‘‘Vacuum Oil Co., Inc."’ and ‘“‘Standard Oil Co. of New 
York, Inc.’’ in order that the present businesses of the respective com- 
panies may be carried on as in the past and under present management, 
thus preserving the values of the corporate names, trademarks and organi- 
zations of the two companies. The Vacuum customers can thus feel’ 
assured that the high-grade lubricants and all other distinctive Vacuum 
products will be manufactured and marketed in all the world’s markets by 
and through Vacuum organizations with the panne and personnel 
with which they are familiar, thereby ensuring that the distinctive Vacuum 

roducts will be available exactly as heretofore. The customers of the 
tandard Oil Co. of New York can likewise feel assured that they will be 
dealing with the same management and personnel with which they are 
familiar in the marketing of the distinctive Standard Oil Co. of New 
York products. 

Your directors unanimously believe that the carrying out of the contract 
will prove to be in the best interests of the stockholders of your company 
and of the public we serve. 


Justice Department Will Test in Courts Union of Vacuum 


to New York Company.— 

The Federal Government will take legal oer to test the validity of the 
proposed merger of the Standard Oil Co. of New York and the Vacuum 
Oil Co. under the name of the General Petroleum Corp., it was announced 
by the Department of Justice Feb. 24. 

The department will file a petition in the Federal Circuit Court in St. 
Louis asking the Court to determine the questions involved and to decide 
whether such a merger would violate the decree of 1912 under which the 
old Standard Oil merger was dissolved, as well as the Sherman anti-trust 
law. The Department made the following statement: 

“Attorneys for the Standard Oil Co. of New York and the Vacuum Oil 
Co. recently submitted to the Department of Justice a proposed 7 of 
merger, accompanied az om rendered by their Attorneys, essrs. 
Hines, Rearick, Dorr, a and Marshall, Counsel for the Standard Oil, 
and A. T. Foster, Counsel for the Vacuum company, to the effect that this 
merger would not be in violation of the Sherman Act and would not violate 
the seeres rendered in 1912 in the dissolution suit to which they were 
Parties. 

‘They asked for an expression of the views of the Department. 

“The conclusion reached in the Department was that the nature of the 
Proposal and the questions arising under the dissolution decree of 1912 
make it advisable that they be passed on by the Courts, and Counsel for the 
two corporations were so advised. 

“The peeperes merger has now reached a stage where judicial procentings 
may properly be taken to test its validity, and they will instituted with: 
the next 10 days.—V. 130, p. 306. 


Washburn Wire Co.— Split-up A pproved.— 

The stockholders on Feb. 18 voted to change the capital stock from 
$11,000,000, par $100 each, 35,000 of said shares being pref. stock and 75,- 
000 of said shares being common stock, to 250,000 shares of no par value 
and all of the same class. 

It being the intention of the directors to provide for an exchange of the 

esent common stock for the new stock authorized by this amendment, 

the proportion of four shares of new stock for each oneshare of common 
stock now outstanding, which will take up 200,000 shares of the stock 
authorized by this amendment. The remianing 50,000 shares are not to 
wes : oa at Pecnent but are to be held for future corporate development, 
—Vv. a \ 


For other Investment News, see pages 1494 and 1496. 
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PUBLIC SERVICE CORPORATION OF NEW JERSEY 





TWENTY-FIRST ANNUAL REPORT—FOR YEAR ENDING DECEMBER 31 1929. 





To Shareholders: 

I submit herewith the twenty-first annual report of Public 
Service Corporation of New Jersey covering the affairs of the 
Corporation and its subsidiary companies for the year 1929. 


FINANCIAL. 
RESULTS OF OPERATIONS. 

The following is a condensed summary of the results of 
operations of Public Service Corporation of New Jersey and 
subsidiary utility companies for the twelve months ending 
December 31 1929: P 


Operating Revenues (Gross Earnings) 
Expenses 


$137,086 ,707 .65 
95 255,939.38 


$41 ,830,768.27 
3 032,885.87 





Net Income from Operations 
Other Income 





Deductions (Fixed Charges, etc.)_.........-.----.---- 

Balance for Dividends and Surplus 

DIVIDENDS. 

During 1929, in addition to the regular dividends on the 
preferred stocks, quarterly dividends of 65 cents per share, 
with an extra dividend of 80 cents per share in December, 
were paid on the Common Stock. 

The preferred stock dividends aggregated $7,449,800.05, 
leaving a balance of $22,094,817.25 earned on the common 
stock, equal to $4.13 per share on the stock outstanding at 
the end of the year, or $4.19 per share on the average number 
of shares outstanding during the year. 

ISSUES OF COMMON STOCK BY THE CORPORATION. 

The Corporation issued during the year 405,596 shares of 
its no par value common stock. A total of 133,144 shares 
were issued in exchange for $6,052,000 par value of Public 
Service Corporation of New Jersey Convertible 444% Gold 
Debentures, due February 1 1948; 10,642 shares were issued 
for Common Stock of County Gas Company; 261,800 were 
sold under authority of resolution of the Board of Directors 
dated January 22 1929 and the proceeds used to purchase 
stock of subsidiary companies issued for extensions and 
betterments and for other corporate purposes; ten shares 
were issued in exchange for stocks of lessor companies. 

ISSUES OF PREFERRED STOCK BY THE CORPORATION. 

The Corporation issued during the year $954,600 par value 
of 6% Cumulative Preferred Stock and 43,318 shares of 
$5 Per Share Per Annum Cumulative Preferred Stock with- 
out nominal or par value. 

At the end of the year 27,066 additional shares of $5 Pei 
Share Per Annum Cumulative Preferred Stock were being 
paid for on the installment plan. 

PURCHASE OF STOCKS OF OPERATING CORPANIES. _ 

The Corporation purchased during the year at $10 per 
share 1,025,000 shares of no par value Common Capita] 
Stock of Public Service Electric and Gas Company issued 
by the latter company during the year. It also purchased 
an issue of 125,000 shares of no par value Common Capital 
Stock of Public Service Coordinated Transport at $10 per 
share. 

Public Service Coordinated Transport acquired by pur- 
chase 4,250 shares of the Capital Stock of Pennjersey Rapid 
Transit Company, and now owns the entire outstanding 
capital stock of that Company. 

RETIREMENT OF SECURITIES. 


In addition to $6,052,000 par value of Public Service 
Corporation of New Jersey Convertible 444% Gold Deben- 
tures retired during 1929, the following bonds were acquired 
by sinking funds provided by the mortgages: 


Public Service Newark Terminal Railway Company 5% First 
Mortgage Bonds 
oe Light, Heat and Power Company 5% Sinking Fund 


nm 

Ra Transit Street Railway Company of the City of Newark 
® First Moi Bonds 

Plainfield Street 

Public Service 





$29,544,617.30 


$45,000.00 
18,100.00 
35,000.00 

ration of New Yersey Perpetual Interest 
30,152.00 

Equipment Trust Series ‘‘A” Certificates of Public Service 
Electric Company amounting to $130,000, Equipment Trust 


$44,863 654.14 
15,319 ,036.84 |- 





Certificates of Series ““E”’ and ‘‘F’’ of Public Service Rail- 
way Company amounting to $124,000 and Equipment Trust 
Certificates Series ‘‘K’’ of Pennjersey Rapid Transit Com- 
pany amounting to $130,324.18, were retired in accordance 
with the equipment trust agreements. 

TAXES FOR 1929. 

Taxes to the amount of $15,458,564.64 accrued against 
the Corporation and its subsidiary companies in 1929, charge- 
able as follows: To the Corporation $410,951.93; to subsidiary 
companies, $15,047,612.71. 

Taxes chargeable to the Corporation were $169,044.07 
greater than in 1928, and those chargeable to subsidiary 
companies $1,670,560.97 greater. Taxes of subsidiary com- 
panies amounted to eleven per cent. of their gross and 26.5 
per cent. of their combined net earnings. 


ORGANIZATION. 
PURCHASE OF COUNTY GAS COMPANY. 

Public Service Corporation acquired during the year, 
ninety-seven os cent. of the common and about fifty-one 
r cent of the preferred stock of County Gas png oo A 
his company operates in Monmouth County and in i- 
son Township, Middlesex County, and serves in whole or in 
, the following municipalities: Highlands, Rumson, At- 
antic Highlands, Middletown, Keansburg, Keyport, Mata- 
wan Borough, Matawan Township, Marlboro, Freehold, 
Holmdel and Madison. The territory has a winter popula- 
tion of some 38,100 and a summer population of about 74,600. 
The Company owns a water gas works at Atlantic Highlands, 
and has 197 miles of main. It has some 9,237 customers, 
and its yearly sales amount to some 193,585,000 cubic feet 
of gas, with annual revenue of about $400,000. The popu- 
lation of the territory is increasing both as to summer and 
winter residents, particularly along the shore of Raritan Bay, 

between Atlantic Highlands and Keansburg. 


MEMBERSHIP OF DIRECTORATE. 


At a meeting of the Board of Directors, held March 26 
1929, the by-laws of the Corporation were amended, re- 
ducing the number of directors from 18 to 15. 


SHAREHOLDERS OF THE CORPORATION. 


On Dee. 31, accounts on the stock lists of the Corporation 
numbered 105,726, an increase of 6,844 over the number 
recorded as of Dec. 31 1928. This total does not include 
13,192 accounts of subscribers under our popular ownership 
plan who had not completed payments on their subscriptions. 

With duplications resulting from the ownership of more 
than one class of stock eliminated, the number of names on 
the corporation’s stock roll, Dec. 31, was 83,720, an increase 
of 3,188 over the number registered Dec. 31 1928. 


POPULAR OWNERSHIP SALE. 


On Oct. 1 an offer of 50,000 shares of $5.00 Cumulative 
Preferred Stock (no par value) was made to the public, under 
the Corporation’s “‘popular ownership plan.”” Employes 
of the Corporation and its subsidiary companies were 
authorized to receive subscriptions and their indefatigable 
and intelligent efforts resulted by Oct. 31 in 17,908 sub- 
scriptions for 53,222 shares. This offer was made at the 
time of a serious depression in the prices of all securities, 
and the over-subscription of 3,222 shares may properly 
be regarded as evidence of the effectiveness of our employe 
sales organization, as well as the confidence felt by cus- 
tomers of Public Service companies in the securities of the 
Corporation. 


BUSINESS OF OPERATING COMPANIES. 
YEAR'S RECORD OF SALES. 

The volume of business done by the Corporation’s operat- 
ing subsidiaries in 1929, showed a satisfactory increase over 
that of previous years, and reflected healthy industrial 
and business conditions in the territory served, as well as 
the results of the companies’ efforts to expand and extend 
their activities. The following summary of sales results, 
presents a picture of the year’s progress: 

Sales of Electricity (exclusive of current furnished Public 
Service Co-ordinated gremmpert) AOL TRIES EE EO 1,646,998,938 KWH 


An increase of 240,739,991 , or 17.12 % over 1928. 


Revenue from sales of electricity (exclusive of current fur- 
$64,050,657.01 


nished Public Service nated 
24,797 ,894,643 cu. ft. 


Coo: 
An increase of $5,778,827.71, or 9 
= & Seas of 071,061,440 ca. fe 4.08% over 1928 

n increase o ,061, cu. ft., or 4. ov é 
Revenue from sales of gas . $29,404,776.50 
‘ An 457.30, or 3.77% over 1928. 


increase of $1,06 
assengers carried on street cars and 
An increase of 12,350,485, or 1.9% pver 1928. 
Revenue from street car motor bus passengers, including 
revenue from chartered cars and buses $39 631,622.43 
An increase of $4,614,840.35, or 13.2% over 1928. 
Revenue from sale of electric and gas spptances $6,789,871.40 
An increase of $670,781.49, or 10.96% over 1928. 
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Increase in the number of customers as indicated by 
additional meters set, as was to be expected, in view of the 
large increases of former years due to the wiring and piping 
of existing buildings, fell below that of 1928, and is largely 
due to new eonstruction. Electric meters, Dec. 31, num- 


meters, 760,127, an increase of 20,204. 


SALES OF ELECTRICITY. 
Reduction in Electric Rates. 

Substantial reductions in the company’s electric rates 
were made during the year. Under a schedule filed Dec. 3 
1928, rates for domestic consumption became effective with 
Janu bills which retained the first two steps of the 
schedule formerly in effect, but reduced the third step to 
five cents per kilowatt hour. 

In April 1929, by means of riders to the Uniform Whole- 
sale rate, two additional steps were added which reduced the 
cost to customers using more than 1,000,000 kilowatt hours a 
month, and also reduced the cost to the same class of cus- 
tomers for current consumed between the hours of 9:00 
P. M. and 7:00 A. M. 

On Dee. 12, the company filed with the Board of Public 
Utility Commissioners, a schedule which becomes effective 
with the January 1930 bills, and provides in the residence 
rate a third step of three cents, instead of five cents, per 
kilowatt hour, retaining the first two present steps. The 
schedule includes a demand charge of 50 cents per horse- 
power for incidental power, cooking and heating on installa- 
tions having an individual rated capacity greater than 1,500 
watts. Reduction in the general lighting rate through a 
change in steps, was also provided. 


Increase in Kilowatt Hour Sales. 
Kilowatt hour sales of electricity for power, for residential 


and commercial lighting, and for street lighting all showed 
large increases over similar sales in 1928. 


Power Sales. 


More than 64 per cent. of the total of all kilowatt hour 
sales was for power purposes and an increase of 179,075,562 
kilowatt hours was recorded for the year. New Jersey 
industry is in increasing degree turning to the central station 
for power, and isolated power plants are being rapidly 
abandoned. In this respect it is significant that while 
Electrical World statistics ay hly: 4: sales of electricity in 
the United States as a whole to 46 key industries showed for 
the first nine months of 1929 a gain of eight per cent., Public 
Service sales to the same industries, and for the same period, 
showed a gain of 28 per cent. 

On Dee. 31, the net connected power load of Public 
Service Electric and Gas Company was 1,165,595 horse- 
power, a gain for the year of 134,749 horsepower, or 13.1 
per cent. Of this, some 65,000 horsepower was supplied 
to new manufacturing concerns, some 25,000 horsepower 
to concerns which had abandoned private plants, while 
the remaining increase resulted from additional power 

uirements of plants that were already customers. 
gy Yon the new plants connected or to be connected, to 
our lines, are those of the Ford Motur Company at Edge- 
water, the Richardson Company at New Brunswick, the 
E-Mark Battery Company at Newark, the Transoceanic 
Radio Station of the American Telephone and Telegraph 
Company at Lawrenceville, and the Rundel Manufacturing 
Company’s plant at Delair. 

The Lefcourt-Newark, The National Newark and Essex 
Banking Company, and the American Insurance Company 
buildings in Newark will, upon their completion, all be sup- 
plied with poeey by Public Service. 

Among industrial concerns that have largely increased 
their connected load are: 


Wright Aeronautical Commpoar. Paterson; John A. Roebling’s Sons Com- 
pany. oebling; Standard Underground Cable Company, Perth Amboy 
erican Oopper Products Company, Bayway; Tidewater Oil Company, 


Bayonne; Riverside Metal Company, Riverside, and P. J. Schweitzer 
Company, Newark. 


Chrome Steel Company, of Carteret, and Weston Elec- 
trical Instrument Company, of Newark, are two of the 
many companies that have abandoned private plants for 
Publie Service power. 

Sales of electricity for power to be used in ice manu- 
facturing and refrigeration increased substantially. Five 
large ice making plants with a combined connected load of 
4;300 horsepower, were added to our lines, and kilowatt hour 
sales amounted to 89,849,336, an increase of 23.2 per cent. 
over the previous year. 

Lackawanna Electrification. 

In the early pare of 1929, a contract was signed with the 
Delaware, Lackawanna and Western Railroad, under the 
terms of which Public Service Electric and Gas Company 
will upon completion of the road’s electrification, provide 
power for the operation of that railroad between Hoboken 
and Maplewood, including the Montclair branch. The 
contract is for twenty years, and under its terms, the road’s 
initial requirement is for 15,000 kilowatts. Alternating cur- 
rent will be supplied —— underground cables to sub- 
stations to be built by the kawanna, one at West End, 
Jersey City, and one at Roseville Avenue, Newark. 


Residential and Commercial Sales. 


Residential and Commercial lighting kilowatt hour sales 
showed an 11.95 per cent. increase over those of 1928, re- 





flecting not only the growth of the territory, but an intensive 
sales cultivation of the field. Lamp manufacturers report 
an increase of 17.9 per cent. in the sales of Mazda Lamps in 


| Public Service territory, and an increase of 18 per cent. in 
| the total wattage. The 


| Business department carried on a promotion campaign, not 
bered 886,797, an increase for the year of 40,652, and gas | 


, only affecting residential and commercial lighting, but also 


Company has through its New 


the general use of electric labor saving, and eonvenience 
— with good result. . 
lectrie domestic refrigeration is becoming increasingly’ 
popular. During the year some 25,000 electric refri tors 
of various makes were placed on the companies’ lines, of 
which 5,974 were sold directly by the Company, including 
192 for commercial use. 
While such motor driven appliances as vacuum cleaners 
washers, ironers and floor polishing machines are still the 
most popular of electric appliances, the electric refrigerator 
seems likely in a short time to take first place in revenue 
producing appliance sales. 
Revenue from electric appliance sales for the year amounted 
to $3,669 ,054.29, an increase of $530,970.63 over 1928. 


Street Lighting Sales. 


Sales of current for street lighting amounted to 60,555,099 
kilowatt hours, an increase of 5,643,864 kilowatt hours, or 
10.3 per cent. over 1928. The year saw further improve- 
ment and extension of many municipal street lighting sys- 
tems, including those of Newark, Paterson, Camden, Bay- 


onne, Clifton, West New York, Weehawken, Glen Ridge 
and Princeton. 


SALES OF GAS. 
Readjustment of Gas Rates. 

The readjustment in the gas rate schedule filed by Public 
Service Electric and Gas Company with the Board of Public 
Utility Commissioners on Decem 3 1928, was suspended 
by the Board, which at the request of several interested 
municipalities held a series of hearings, with the result that 
the rate as filed was modified by, providing for the sale of 
the first 400 cubic feet instead of the first 200 cubic feet of 
gas for $1; the sale of the next 1,000 cubic feet at 11 cents 
~ 100 cubic feet, and the sale at 914 cents per 100 cubic 
eet of the next 48,600 cubic feet of gas used. The succeed- 
ing steps were not modified. The rate went into effect with 
the July bills, and has acted as incentive to increased domestic 
and industrial use. 

Increase in Sales. 


An increase of 4.08 per cent. in the year’s gas sales was 
due to a greater use of gas in industry, fostered by the 
readjustment of gas rates that became effective with the 
July bills, by the development of improved gas burning 
appliances for industrial use, and by growing recognition on 
the part of manufacturers that the greater efficiency of 
permits closer adherence to rigid specifications, saves labor 
and effects better working conditions, while fuel costs con- 
stitute but a small item in the total of manufacturing costs. 


Industrial Sales. 


Consumption of gas for industrial purposes showed for 
the year, an increase of 625,000,000 cubic feet, or 23 per cent., 
over 1928, and new industrial business secured showed an 
increase of 50 per cent. over that obtained in 1928. 

* Owing to a continuing greater demand for gas as a fuel for 
ae in hotels and restaurants, commercial sales for the 
year, showed a gain of 313,996,000 cubic feet, or 9.2 per cent, 

Combined industrial and commercial gas sales of the year. 
were 28.4 per cent. of total sales as against 25.6 per cent. 
in 1928. Thirty-six large new industrial users, with in- 
dividual requirements ranging from 3,000,000 cubic feet to 
151,200,000 cubic feet a year, were added to our lines during 


the year, their total requirements aggregating 580,000,000 
eubic feet. 


Domestic Sales. 


In the domestic field, there has been considerable increase 
in the installation of central house heating equipment and 
gas refrigerators. Sales of gas for house heating purposes 
increased 133,013,000 cubic feet or 57 per cent., while through 
the work of our sales force 361 new central gas house heatin 
plants were installed. Our sales of gas refrigerators amounte 
to 1,854 units. 

Revenue from the sale of gas appliances amounted for the 
year, to $3,120,817.11, an increase of 139,810.86 or 4.70 
per cent. over 1928. 

TRANSPORTATION. 
New Fare Schedule. 

On November 18, Transport filed with the Board of 
Public Utility Commissioners, a rate schedule providing for 
the sale of tokens, twenty for $1.00, each token good for a 
five-cent ride as defined under the old rate, and a cash fare 
of ten cents, the schedule to become effective on January 1 
1930. On December 4, the Board notified the Company that 
it was willing to allow the rate to become effectivefor an 
experimental period without suspension, provided that tokens 
were sold, ten for fifty cents, instead of twenty for $1.00. 
The Company on December 9, agreed to the change. Itis 
the hope of the Company that the new rate which retains the 
five-cent fare for the regular car and bus rider, but increases 
the rate charged the casual rider, will supply additional 


revenue sufficient to make the retention of the five-cent 
fare possible. 
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That the business of the Company shall be placed upon a 
sound economic basis is in the public interest as well as 
that of the Company. This is the only basis upon which 
adequate service to the public can be permanently provided 
and this result must ultimately be accomplished. 

Transportation Statistics. 

_ There were carried on the cars and buses of Public Service 
in 1929, 655,484,666 ngers, an increase over 1928 of 
12,350,485. The number of street car passengers decreased 
by 19,433,881 from 331,568,468 in 1 to 312,134,587 in 
1929, while the number of bus passengers in by 
31,784,366—from 311,565,713 in 1928 to 343,350,079 in 
1929. For the first time since bus operation was inaugu- 
rated, the number of bus passengers exceeded the number of 
street car yore ; : 

Revenue for the year, including that received from char- 
tered cars and buses, amounted to $39,631,622.43, an in- 
crease over 1928 of $4,614,840.35. 


Chartered Bus Service. 

The chartered bus and car operations of Transport in- 
creased substantially during the year. Income from this 
source was 51.7 per cent greater than in 1928. On sixteen 
days of the year more than 100 buses per day were operated 
in the service, and a total of 19,355 buses and 191 cars were 
chartered during the twelve months. 

Business of the Ferries. 

Both the Riverside and Fort Lee, and Port Richmond and 
pores Point hee of the bg. osom were —— at the 
i egree of efficiency which attracts to them in i 
business. On the former 2,715,505 vehicles and 9,063,807 
passengers were carried, an increase in vehicles carried over 
1928 of 3.61 per cent on the latter, 581,977 vehicles and 
1,252,886 passengers, an increase in vehicles of 9.89 per cent. 
Traffic over the Riverside and Fort Lee ferry on May 26, 
when 12,603 vehicles were carried, established a new record. 


IMPROVEMENT AND EXTENSION OF FACILITIES. 
ae CAPITAL EXPENDITURES. 

Improvement and extension of the plant and equipment of 
operating companies was carried forward during the year in 
anticipation of future requirements for service and to secure 
increase in the efficiency and dependability of facilities. 

Net geome charged to fixed capital after deduction 
of capital items withdrawn from service made on account 
of the Corporation and subsidiary utility companies, 
amounted to $27,765,357.22. Expenditures of the Corpora- 
tion were $77,018.29; for electric facilities, $15,696,014.91; 
for gas facilities, $3,461,980.93, and for transportation 
facilities $8 530,343.09. 


ELECTRIO FACILITIES. 
Purchase of Properties. 

Public Service Electric and Gas Company purchased dur- 
ing the year the Crosswicks Electric Company, serving a 

rtion of Chesterfield Township, and the New Orange Park 
Water, Heat, Light and Power Company, serving a section 
of the Borough of Kenilworth. o other extensions of 
service to municipalities not previously served were made. 

A Generating Stations. 

Pursuant to the Company’s policy of concentrating pro- 
duction in its more efficient plants, operation of the Cran- 
ford Generation station was discontinued. The station had 
a capacity of 4,350 kilovolt amperes. Production is now 
concentrated in the mage Essex, Marion, Perth Amboy 
and Burlington stations. he total rated capacity of gen- 
eration stations was increased during the year to 616,276 
kilovolt amperes, a gain of 4,400 kilovolt amperes, brought 
about by an increase of 8,750 kilovolt amperes in the capacity 
of a generating unit at Kearny station which was rebuilt. 
The amount of power generated and purchased during 
the year was 2,134,581,298 kilowatt hours, an increase of 
13.6 per cent over 1928, and the largest in the Company’s 
history. Power generated amounted to 1,802,207,845 kilo- 
watt hours, an increase of 65,601,792 kilowatt hours, or 
3.8 per cent over 1928, and power purchased to 332,373,453 
kilowatt hours, an increase of 189,955,443 kilowatt hours, 
or 133.4 per cent. The maximum demand on the system 
came at 4:50 p.m. December 16, and amounted to 536,600 
kilowatts, as against a maximum of 480,500 kilowatts in 
1928. 

Trenton-Metuchen Line. 

An improvement of major importance was effected dur- 
ing the year when the completion of a double circuit high 
voltage tower line, connecting the switching stations at 
Trenton and Metuchen, permitted the tying together of 
the Northern and Southern generating zones and inter- 
change of power throughout the entire system. The con- 
nection permits of more economical operation of the system 
as a whole and materially improves service. _ é 

The Metuchen switching station was put in service on 
January 13. It has an installed transformer capacity of 
111,000 kilovolt amperes, and receives power over double 
circuit tower lines from both Roseland and Trenton switch- 
ing stations. ewe 

Additional equipment, consisting of transformer banks, 
was installed at Trenton switching station, increasing the 
station’s eapacity to 115,500 kilovolt amperes. Similar 
additions at Athenia switching station increased its capacity 


peres synchronous condensers werg installed to provide 
voltage regulation. 

_ The Company now has in operation nine switching sta- 
tions, with a total capacity of 932,500 kilovolt amperes. 


Substations. 

New substations were placed in service in Paterson, Arcola, 
Rahway, Metuchen and Jersey City and additional capacity 
at five other substations was provided by the inhalation 
of outdoor equipment. 

The program of change from two to three-phase operation 
under way for a considerable time, was practically com leted 
during the year by the reconstruction of five additional sub- 
stations to permit three-phase operation. 


Underground System. 


_ The underground system was added to by the construc- 
tion of 10.19 miles of street conduits in congested areas, in- 
—s sections of Clifton, Ridgefield Park, Guttenberg 
and Highland Park. Further improvement to the under- 
ground system was — by the installation of automatic 
secondary net work in some of the more heavily loaded 
sections of Newark and Union City, while construction of 
such a net work was commenced in Camden. 


New Buildings. 

New distribution headquarters buildings were cons‘ructed 
at New Brunswick, Englewood, Bound Brook and Jersey 
City. At Roseland a combined garage, storeroom and office 
building was constructed. Existing buildings in Newark 
and Ridgewood were remodeled for use of the distribution 
department. Work was carried forward on a new headquar- 
ters building in Hackensack and on the reconstruction of the 
former Trenton generation station for garage and storeroom 
use. 

GAS FACILITIES. 
The condition of the plant and equipment of the 
partment of Public Service Electric & Gas Company is 
excellent. Although the Company has eleven works in 
which gas can be made, production is ly concentrated in 
the more efficient Harrison, Camden Coke, Paterson and 
Trenton plants, a condition made possible by the extensive 
system of transmission mains that link these works to- 
gether. The Company maintains its plants in the highest 
possible state of efficiency, and pes. the year added sev- 
eral improvements towards this end. At the Harrison 
Works, the meter house was e to house two additional 
station meters, each with a capacity of 10,000,000 cubic feet _ 
a day. These works are now sending out an ave of 
26,873,000 cubic feet a day. During the year the Sixth 
Street Gas Work» in Jersey City, established about 1850, 
was torn down ané the land cleared for sale. 

At the Paterson works an additional steam-driven com- 
pound compressor was installed to provide for additional 
demand in the district served by the high pressure system 
which now extends as far as Butler in Morris County and to 
the New York State line. 


Experiments with Oil, 

Experiments with the use of a heavy residue oil, known as 
‘‘bunker”’ fuel oil, in the manufacture of carburetted water 
gas were begun in 1929 at the Trenton Works and have 
proved so successful that this grade of oil is now being used 
in three of our plants. Its use is to be extended, and it is 
expected that it will be used in producing a large part of the 
1930 output. This low grade oil is used in substitution for 
gas oil, which in recent years has decrdased both in quality 
and, due to improved methods which permit its “cracking” 
to produce gasoline, in quantity. Use of fuel oil in maki 
gas involved many difficult problems which it is believ 
that the company has successfully solved. 

There is being developed at the Camden Works an auto- 
matic grate which does away with the necessity of shutting 
down water gas generators from two to four hours a day 
in order to remove ash and clinkers. The device promises 
to increase the works’ capacity by reducing shut-down time 
and providing more uniform fire conditions. 


Production of Gas. 


In 1929 17,105,874,826 cubic feet of gas were produced 
in the Company’s plants, a gain of 495,361,925 cubic feet 
over 1928. In addition, 9,957,712,537 cubie feet were pur- 
chased and distributed, some 9,367 ,944,414 cubic feet from 
the Seaboard By-products Coke Company. The works 
erected by the International Coal Carbonization Company, 
adjoining property of this company on the Raritan River 
near New Brunswick, were completed during the year and 
delivery of gas to our holders was begun, the total delivery 
from this source being 589,768,123 cubic feet. 


gas de- 


Transmission and Distribution Mains. 

On December 31, 1929, there were 4,926 miles of main 
in the Company’s gas system. During the year 252 miles 
of new main were constructed and eight miles replaced. 

The extension of the system to points in Bergen, Passaic 
and Morris Counties, begun in 1928, was completed as far 
as Butler, providing service in Butler, Bloomingdale, 
Wanaque, Wayne Township and Pequannock Township. 
Eighty-seven miles of main are included in the extension, 
which serves the district around Pompton Lakes. For the 
proper maintenance of service, the Company completed 





to 145,500 kilovolt amperes, while two 20,000 kilovolt am- 





during the year at Pompton Lakes a building to be used as a 
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distribution shop, a garage and for vomee purposes, and 
nks. 


erected four high-pressure gas storage ta 

To meet the requirements caused by the rapid growth and 
development of Bergen County, extension of mains was made 
to faders and Warren Point in the municipality of Fair- 
lawn, and to sections of Northvale and Park Ridge, not 
before served; at the Dumont holder station two additional 
compressors were installed in a new brick compressor house 
and at Englewood a new blacksmith shop was built. 

In the Essex division service was extended to new sections 
of New Providence; in the Central division, to the Oak Tree 
and Bonhamtown districts of Raritan Township, and in the 
Southern division to Bellmawr, to the Hutchinson Mills 
district of Hamilton Township, and to new sections of 
Lumberton Township. 


TRANSPORTATION FACILITIES. 
Lines and Equipment. 

On December 31, Publie Service Coordinated Transport 
was operating 54 street car lines, using 1,170 street cars and 
159 motor bus lines, using 1,745 motor buses; Public Service 
Interstate Transportation Company was operating 21 lines, 
using 205 motor buses; Pennjersey Rapid Transit Company 
nine lines, using 144 buses; and Schultz Management, 23 
lines, using 231 motor buses. 

Combined, the operation embraces 266 lines using 1,170 
street cars and 2,325 motor buses, constituting what is be- 
lieved to be the largest co-ordinated system of local trans- 
portation in the world. 

During the year many extensions and improvements were 
made in the system, marking progress towards further co- 
ordination and efficiency. 

Conditions in the Southern division have for some time 
been unsatisfactory. The opening of the Camden bridge 
over the Delaware River, between Philadelphia and Camden 
in 1926, proved the — for the flooding of the territo 
with buses, operating between Philadelphia and communi- 
ties in South Jersey. The failure of Congress to enact laws 
controlling inter-State bus operation made it possible for 
any person desiring to do so to operate buses without gov- 
ernmental permits or franchises, and with little or no public 
control over either service or fares. The result was wasteful 
competition that created a state of chaos and made econom- 
ical and satisfactory service impossible, since there is neither 
protection of investment or satisfactory regulation of service. 

In anticipation of Congressional action, steps have been 
taken to restore some degree of order. During the past 

ear Public Service Coordinated Transport purchased the 
interest of Philadelphia Rapid Transit Company in the 
Pennjersey Rapid Transit Company, formerly jointly owned, 
and took over its operations. uring the year, also, Schultz 
Management, which was organiz in November 1928, 
acquired 18 independent lines, operating throughout the 
territory. and combined them in one central management. 
Practically all of the lines so acquired were organized to do 
an inter-State business. Agitation by the merchants of 
Camden led to the Company’s agreement to apply for per- 
mission to do intra as well as inter State business, and in 
pursuance of that agreement the Company obtained from 
133 municipalities of New Jersey a total of 7.273 bus per- 
mits to do local business for presentation to the Board of 
Public Utility Commissioners for its approval. Schultz 
anes has been acquired by Public Service Inter- 
State Transportation Company, with which its constituent 
companies will be merged during 1930. 

Schultz Management lines operate some 231 buses over 
about 862 miles of one way route, own garages at Berlin, 
Williamstown and Blackwood and occupy seven rented 
garages in other places. Their purchase will permit further 
co-ordination and resulting economies, but the enactment 
of laws providing adequate regulations is essential to a com 
plete solution of the South Jersey problem. 

In addition to the Pennjersey and Schultz companies, 
there were acquired during the year the C. E. Jacobus lines, 
operating 28 buses between Newark and Butler, and Newark 
and Boonton; the Grove Street Cross Town line, operating 
21 buses between Irvington and Bloomfield; the J. H. 
Stoddard and Arrow bus lines, operating 19 buses between 
Paterson and New York City, and seven other lines oper- 
ating 36 buses in various parts of the State. 


Interstate Lines in Operation. 

Through the purchase of new lines, combined with former 
operation, Public Service now operates interstate motor bus 
lines, between: 

New York and—Philadelphia, Atlantic City, Newark, 
Elizabeth, Paterson, Maplewood, Orange, Montclair, Cald- 
well, Nyack, West Orange. 

Philadelphia and—Atlantic City, Asbury Park, Ocean 
City, Camden, Mt. Holly, Burlington, Berlin, WiJliams- 
town, Barrington, Pitman, Clementon, Pensauken, Atco, 
Fairview, Haddonfield, Moorestown, Haddon Heights, Mer 
chantville, Woodbury, National Park, Pennsgrove, Bridge- 
ton, Millville, Salem. 

Paterson and—Suffern, Greenwood Lake. 

Wilmington, Delaware; and—Atlantie City. 

Frankford, Pa., and—Burlington. 


Trackage of Railway System. 
There were 831.215 miles of single track in operation in 
the railway system on December 31 1929. The operation of 





Public Service Rapid Transit Railroad Company was dis- 
continued during the year. Track extension for the year 
amounted to .297 miles. 

There were no major suspensions of street ear lines, aside 
from that on Publie Service Rapid Transit Railroad Com- 
pany, which had taken over the North Jersey Rapid Transit 
Company —— between Paterson and Suffern. N. Y. 
This Company’s right of way has been sold to Public Service 
Electric and Gas Company. Buses took over the service 
formerly provided by the Orange Crosstown lines. One new 
car line was inaugurated; one bus line was discontinued and 
nine new interstate and eight new intra-state lines put in 
service. In addition there were many improvements in the 
routes and service of other bus lines. Two hundred and 
ninety-three new buses were added to the Company’s equip- 
ment during the year. Bodies for 258 of these buses were 
built in the Company’s shops. One hundred and thirteen 
street cars were remodelled into so-called parlor cars, with 
leather upholstered seats. 


New Terminals. 

_ To provide additional accommodations for patrons, altera- 
tions were made in the upper level of Public Service Terminal, 
Newark, to permit its use by buses. A ventilating and heat- 
ing system which removes fumes and supplies fresh air, and 
an escalator from the concourse floor were installed and a 
waiting room provided. Sixteen bus lines, and five street 
car lines, now use this terminal. 

An additional station, with stairways leading to Broad 
Street, Newark, through the McCrory store at Broad and 
Cedar Streets, was opened in the subway leading to Public 
Service Terminal. This improvement permits passengers to 
board cars, outbound from the terminal on the east side of 
Broad Street, as the station opened in 1926, through the 
Kresge store, permits passengers to leave inbound cars. 
Improvements were also made to the Jersey City car and 
bus terminal, and a bus waiting room was opened in the 
Broadway Terminal, Paterson. 

Garage capacity was increased during the year by the 
construction of a garage at Summit, and by additions 
to the Union City, Perth Amboy and Cresskill , 
which provided in them storage for a total of 61 additional 
buses. The construction of a garage at Broadway and 
Second River, Newark, was begun. 


New Gasoline System. 


In the furtherance of plans for a system of bulk purchase 
and storage of gasoline, Transport leased from the Crew- 
Levick Company, two 80,000 barrel gasoline tanks at Perth 
Amboy, and began the construction of an 80,000 barrel 
gasoline tank at its Passaic wharf property, Newark. An 
80,000 gallon storage tank was erected on the Newton 
Avenue property, Camden, and a 15,000 gallon tank at 
Dover. In addition a fleet of eighteen gasoline delivery 
trucks has been ordered. A considerable saving is expected 
from the operation of the new system. 

COMMERCIAL FACILITIES. 
Commercial Offices. 

Improvement in services and facilities provided for electric 
and gas customers continued during the year. A new com- 
mercial office building was constructed and put in service at 
Ridgewood, and substantial additions made to commercial 
office buildings, owned by the Company in Camden, Union 
City and Rahway. A needed addition was made by the 
owner to the building in Plainfield which is leased by the 
Company. 

An innovation, following trials made of the system in 
Newark, Jersey City and Bayonne, was put into effect in 
the new Ridgewood office, by the substitution of desks for 
the usual customers’ counters. Under this plan, persons 
having business to transact with Company employes, are 
seated beside the employe’s desk, assuring them greater com- 
fort and privacy. 

Telephone System. 

The Public Service telephone system was materially ex- 
panded during the year. An addition of 438 miles of wire 
and 200 telephones brings the total wire mileage up to 
3,727, and the total number of telephones up to 3,400. A 
new exchange was installed at Camden, and the Elizabeth, 
Orange, Hackensack and Passaic exchanges were enlarged. 
An average of 115,000 cails a day were handled. 

The telephone and order file system now in operation at 
twelve of the Company’s larger offices, proved its value 
during the year. Gievaniemens given to customers to 
transact business over the telephone, resulted in a total of 
more than a million telephone calls being handled over the 
telephone tables in the twelve offices. 


New Type of Street Light Bracket. 
A new type of ornamental brackets for overhead electric 
street lights was developed during the year, and is being 
used for new installations and for replacements. 


Home Economics. 

The Company’s Home Economics Department continued 
to function with good results during the year. Contacts 
with women using electric and gas service established by this 
department are valuable. The staff conducts cooking classes, 
gives lectures and demonstrates before women’s organizations 
and in educational institutions, broadcasts household infor- 
mation over tne radio and demonstrates in the home of cus- 
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tomers the correct use of appliances. Attendance at classes 
in,1929, numbered 34,584; attendance at lectures, 26,205; 
home demonstrations, 2,443; while department speakors were 
“on the air’ for a total of seventy-nine hours. 


Light’s Golden Jubilee. 


The Company participated in the celebration of Light’s 
Golden Jubilee by the appropriate decoration of its building 
and cooperation in state and civic celebrations. 


MAINTENANCE OF PROPERTY. 
EXPENDITURES. 

A total of $13,432,659.17 was spent during the year in 
the maintenance of the property of the Corporation’s operat- 
ing Companies. In addition the sum of $11,417,795.01 
was set aside for depreciation, and retirement purposes. 

The plant and equipment of the operating companies 
are in excellent shape, the usual careful attention having 
been given throughout the year to keeping it in condition. 

TRANSPORTATION MAINTENANCE. 

There was reconstructed —— the year 22.3 miles of 
street tailway track, using new rail, and .708 miles of track 
using the same rail: 21 miles of new trolley wire were installed; 
786 street cars and 1,013 buses were repainted; 258 bus 
bodies were built, and 1,825 bus engines were overhauled. 
This work was done in the shops of the Company, in ad- 
dition to a very large amount of other repair and main- 
tenance work, and the remodelling of 113 street cars into 
the parlor car type. 

INSURANCE OF PROPERTY. 

During the year insurance in effect upon the property of 
the Corporation and its subsidiary operating companies 
was increased by $8,375,677, total insurance in force on 
Dec. 31 1929, being $117,818,215. The average rate paid 
My 20.04 cents per $100, a decrease from the 1928 rate of 

6 cents. 


PLANS FOR FUTURE EXTENSION. 
PROSPECTS FOR NEW BUSINESS. 

General business in the territory served by Public Service 
companies was good during 1929, despite the set back caused 
by the Fall deflation of stock prices. Indications point to 
normal, if not unusually good, conditions during 1930, 
while there can be no question that the future progress of 
the State is assured, not only by its natural advantages and 
resources, but by the energy and intelligence that is being 
applied in the furtherance of major projects for development. 

ince the inception of the Publie Service organization its 
ement has had confidence in the future of the territory 
ami and that confidence manifested by continuing im- 
provement and expansion of facilities and justified by in- 
creases in business, continues unabated. In accordance 
with their fixed policy, Public Service companies moved 
forward ae the year, with various plans to provide for 
future demand. 


EXTENSION OF ELECTRIC SYSTEM. 
Interconnection. 

Work on the two major interconnections of the electric 
system progressed and they will be placed in operation 

uring 1930. Interconnection of our lines with those of 
Philadelphia Electric Company, and Pennsylvania Power 
and Light Company, not only assures a supply of power 
which will make unnecessary extensive expansion of our 
generation plant during the next two or three years, but, by 
providing reserve capacity, will increase dependability of 
service, and in addition will make possible economies in 
the operation of the three systems involved. On a smaller 
scale interconnection with the lines of New Jersey Power 
and Light Company will accomplish the same results. 


Deepwater Power Contract. 


Negotiations have been concluded for the purchase of the 
entire output of the Deepwater Light & Power Company’s 
new generation station at Deepwater, N. J., which is to be 
put in operation some time in the spring of 1930, with a 
capacity of pears vt 3 58,000 kilowatts. This station 
and one of like capacity to supply ene to the Atlantic 
City Electric Company are being jointly constructed by 
the Deepwater and Atlantic City Companies. The two 
stations will have a common housing and certain facilties 
will be used in common. Joint operation as one station is 
expected to secure the efficiencies and economies resulting 
from mass production. 


Edgewater Station Site. 

There was acquired at Edgewater, during the year a 20- 

acre plot, with frontage on the Hudson River, upon which 

it is intended to construct in the future a generation station 

to supply the rapidly increasing power requirements of the 
Bergen division. 

EXTENSION OF TRANSPORTATION SYSTEM. 

City Railway. 

Railway, which is to yy | the bed of 
the abandoned Morris Canal in the city of Newark, and 
operated by Transport under the terms of an ment 
entered into in January 1929, has been started. he rail- 
way is to have a terminal under the new Pennsylvania 
ralvend station to be constructed as part of a major improve- 


Work upon Cit 


Diesel Engine Experiments. 
Experiments were conducted during the year with the 
use of fuel oil for motor bus use. A bus equipped with a 
Diesel engine. using fuel oil has been in service for some time. 
with results that offer hopes of further development. 


Property for Gas Plant Purchased. 
Additional land, with considerable frontage on the Raritan 
River, adjoining the property owned by Public Service 
Electric and Gas Company in Pisataway Township, was 
quired so that the Company now has in this location suf- 
ficient property to permit the erection of the modern gas 
works. contemplated for the central district of the territory 


served by it. 
PERSONNEL, 
EMPLOYES AND WAGES. 

_ The morale of the Public Service organization as expressed 
in figures of labor turnover and in the effectiveness of the 
staff is highly satisfactory and reflects the careful attention 
paid to the engaging and training of its members, as well as 
the various provisions made in their behalf through the 
operation of the Public Service Welfare Plan. On Decem- 
ber 31, there were in the employ of the Corporation and its 
operating subsidiaries, 20,280 menand women. The amount 


paid for wages and salaries during the year 1929 was $39,- 
997,425.28. . 


DISBURSEMENT ON EMPLOYES' ACCOUNT. 
Under the Welfare and Group insurance systems of Public 
Service, and the State Workmen’s Compensation Act, 
there was disbursed during the year for the benefit of em- 
ployes or their families, a total of $1,150,694.28. 


THE WELFARE PLAN. 
Of the total disbursements, $477,110.97, was chargeable 
to the Welfare system, of which $312,665.74 was for - 
sions; $63,433.95, was for death benefits, and $52,425.05 
was for sick benefits. 

There were on the Public Service — rolls, December 
31, the names of 335 pensioners, 73 names having been 
added during the year, and 36 having been removed by 
death. Sick benefits were paid in 1,107 cases. The dis- 
pensary opened for the benefit of employes in the Newark 
terminal building in February 1928, demonstrated its 
usefulness during 1929. The number of treatments totalled 
10,908, an average of 33 for each working day, and un- 
doubtedly the free medical and surgical service ziven was of 
great benefit. 

GROUP INSURANCE SYSTEM. 
The broadening in 1928 of the Group Insurance plan under 
which individual insurance coverage was doubled, resulted 
in an increase of $167,000 or 106 per cent in benefits paid 
under the system in 1929, as against those paid in 1928. In- 
surance amounting to $324,500 was paid to the beneficiaries 
of 135 employees who died during the year. 

On December 31 the number of employees covered by the 
Group Insurance policy was 15,747, and the total coverage 
amounted to $39,166,500, an increase of 753 in the number 
coming under the plan, and $2,163,000 in the amount of 
coverage. Premiums paid amounted to $301,447.35, of 
which the insured contributed $229,243.45 and Public 
Service $72,203.90. 


WORKMEN'S COMPENSATION ACT. 

Under the provisions of the State Workmen’s Compensa- 
tion Act, Publie Service disbursed $285,057.74 as payments 
provided by law. In addition it paid as phomogey | contribu- 
tions, in excess of legal requirements, the sum of $10,519.85. 
Total expenditures increased by $61,161.57. 


WAGE AGREEMENT. 

Publie Service Co-ordinated Transport and Public Service 
Interstate Transportation Company signed an agreement 
with their transportation employees, covering a period of 
three years from October 1 1929, and providing for a con- 
tinuance of the wage schedule that had been in effect for 
the previous three years. 

CONTINUANCE OF BONUS PLAN. 

The bonus plan, designed to increase safety of street car 
and bus operation, was in effect during the year and will be 
continued through 1930. A total of $153,029 was paid out 
during the three bonus periods of the year. Of the $4,277 
men eligible for bonuses, 3,867 earned some bonuses of which 
224 had clear operating records for the year. This record 
must be considered in the light of the fact that all forms of 
accidents, no matter how slight, are counted against the 
operator. 

EDUCATIONAL OPPORTUNITIES. 

Public Service continued during the year its a of en- 
couraging its employees to take advantage of the numerous 
educational courses open to them through State and munici- 
pal educational facilities and through national public utility 
organizations. A bulletin of educational facilities afforded 
was prepared and circulated. Enrollment in A.G.A. and 
N ELA. courses increased by 91 and refunds of tuition 
fees were made to 268 employees who successfully completed 
their courses. During the year plans were perfected for 
the establishment in 1930 of vocational training schools for 
those entering the commercial service of the companies. 
The training to be given in these company schools is de- 
signed to better equip new employees for the performance of 





ment of railroad facilities in Newark, work upon which has 
also been started. 





their duties. 
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The loyalty of the organization, manifested, among other 
ways by its work in the 1929 stock campaign, is a source 
of pride to the management. 


FINANCIAL STATEMENT AND STATISTICAL INFORMATION. 


Attention is called to the balance sheets and statements of 
earnings and expenses of the Corporation and its subsidiary 
companies which have been verified by Niles and Niles, 
Certified Public Accountants, of New York, and to the usual 
statistical information and other statements herein sub- 
mitted. 

THOMAS N. McCARTER, 
President. 


COMBINED RESULTS OF OPERATIONS 
PUBLIC SERVICE CORPORATION OF NEW JERSEY 
AND SUBSIDIARY UTILITY COMPANIES. 


FOR THE TWELVE MONTHS ENDING DECEMBER 31 1929. 











eg ing MONORMEE «5 nb ocdwdibcic sewer’ 3557374 010. ae ,086 ,707 .65 
DOSES isch ck tink so btistenctinn 5,2 
ee eg EE Nar SEE SE Ge 13,432 ,659.17 
Depreciation and Retirement Expenses - - --- 11,417 ,795.01 
Teta dilk iis that de ceiked le dinba isa diame 15,031 574.38 
95 255,939.38 
CIN DRGs ois 4 stich nnesndnndapenennnns $41,830 ,768.27 
Other Income— 
Income of Public Service Corporation of 
New Jersey (exclusive of divid s on 
stocks of operating utility companies)_. $3,099,527.55 
a 
a cians svinambiealenoe $703 443.93 
element Expenses __..-- 115,963.19 
Mika calhdrccscvvicnve 410,951.93 
————_ 1, 230,359.05 
Non-Operating I f Subsidiary C chance rigia 
on-Operating Income of Su ary Com- 
I an oi ila ink maria Em aiaas ig thee wo ao ene eso 137 ,930.50 
Credit Ad ments of Surplus Aecounts— 
Public vice Corp. of New NT «m0 241,983.28 
Subsidiary Utility Companies. -------- 783 ,803.5 
3,032,885.87 
DS Sbsoaiimadsemhbmdas 60 weawhwod hana 6k Weipa $44 ,863 654.14 
Deductions— 
Income Deductions of Subsidiary Companies— 
Bond Interest, Rentals and Miscellaneous 
Interest Charges. ---.......-.-.----- $11,668 047.76 
Income Deductions of Public Service Cor- 
poration of New Jersey— 
Interest on Perpetual Interest Bearing 
aos ds os th ecshatn ve nr Wa dae aid 1,116,332.78 
Interest on Public Service Newark Ter- 
minal Railway Company First Mort- 
I aikie cituineee temas singh e again « 229 033.48 
Interest on Convertible 4% % Gold De- 
benture Bonds due 1948-__._......-- 137,271.08 
Interest on Miscellaneous Obligations - - 111,787 ,98 
Amortization of Debt Discount and 
CE ESERIES PRS RR Sa ET 23,576.35 
Other Contractual Deductions from In- 
TERRE SRL SS ee ThE EE Bae SES 13,855.09 
Dividends on Stocks of Subsidiary Utility 
Companies in Hands of Public— 
Public Service Electric and Gas Com- 
pany 6% Preferred Stock_......---- 2,017 ,162.17 
Ge GUE owe eoticnseus  ccviin 1,970.15 
15,319 ,036.84 
Balance for Dividends and Surplus---.........-..- $29,544 ,617.30 
Dividends on Preferred Stocks of Public 
Service Corporation of New Jersey— 
8% Cumulative Preferred Stock----...--- $1,722 ,496.00 
7% Cumulative Preferred Stock. --...--. 2,023 560.00 
6% Cumulative Preferred Stock... -- 3,461,140.50 


$5.00 per Share per Annum Cumulative 
Preferred Stock 242 603.55 








7 449,800.05 

$22,094,817. 
Dividends on Common Stock of Public Service Corporation — 
a aces ire ata taal nase spi os tons 17,939,108.05 
Seen I INN 2 a dh il De od $4,155 ,709.20 





PUBLIC SERVICE CORPORATION OF NEW JERSEY 





LIABILITIES, CAPITAL STOCK AND SURPLUS 
Long Term Debt— 
Long Term Debt of Public Service Corpo- 

ration of New Jersey...........___._- sya eapiea enim 
Long Term Debt of Operating Subsidiari 

Controlled Late Stock Ownership. 109, 437 ,434.03 
Long rT, Debt of P smae Companies 

Controlled be nee vi tock Ownership... 24,072,300.00 
Long Term Debt of Lessor Com 


Controlled Tirant Stock O a 49,914,550.00 
wn oo ° > . 
—_ $209 457,792.03 





Current Liabilities— 


Deb FU iks dn cid os cin tindnwinn $3,853 335.81 
Consumers’ Deposite.................. 4,388 ,160.47 
iscellaneous Liabilities ........ 397 .05 
FE, DI oi trethisis hi tial hie meoire 4,464 542.53 
Interest i ta ek 1,882,197 .99 
Miscellaneous Accrued Liabilities. _._..__ 241,146.77 
14,840,780.62 
Reserves— 
Premiums on Capital Stock..........._- $697 .720.13 
OD. MGs coho ack enascciénno 47 574,750.53 
Contingency Reserve._..._......_.___ 576 ,0C0.00 
Unamortized Premium on Debt.._.__. ,860.39 
Casualty and Insurance Reserve_______-- 2,901 ,982 .06 
Contributions for Extensions._...._.._-- ,634.32 
Miscellaneous Reserves... ...........-.- 2,344,841.64 54,543,789 
Miscellaneous Unadjusted Credits_._....._.........---- 2.438.222. 33 
Capital Stock— 
Capital Stock of Public Service Corpora- 
tion of New Jersey— 
Common Stock (5,355,785 shs.no par) _$138 207,100.32 
8% Cumulative Preferred ree be ats as ais 21,531 ,200.00 
7% Cumulative Preferred Stock.__.__-_ 28, ‘908. 000.60 
6% Cumulative Preferred Stock __-_-__-_- 58.731,200.00 
$5.00 Per Share per Annum Cumulative 
Preferred Stock (75,373 shares no par) 7,240,199.66 
$254 617 .699.98 
eo Stock of Operating Subsidiaries 
rolled k Ownership-- - 33,770,445.00 
Capital Stock of Lessor Companies 
troll rough Stock Ownership. ___-_- 5,840,836.67 
Capital Stock of Lessor Companies Not 
ontrolled Through Stock Ownerunip. 29 ,063 ,100.00 
—_—_—_——— 323 ,292,081.65 


a 4 $5.00 Share per Annum Cumulative Preferred 

k of Public Service Corporation of New Jersey under 
Detorred I sb Rarities ee iia tins cigar centri caveat eee 
Prefit and Loss—Surplus— 


Balance December 31 1928.......--.--- $23 370 252.90 
Deduct adjustment of fnter-company item 17 ,493.16 


$23,352,759.74 
Net. Increase Year Ending December pi 
BS from statement of combined results 
of operatio 


2,531 ,330.00 


27 ,508 468.94 
$634,612 464.64 








PUBLIC SERVICE ELECTRIC AND GAS COMPANY 
INCOME ACCOUNT 
FOR THE TWELVE MONTHS ENDING DECEMBER 31, 1929 
Operating Revenues— 


Electric Department. -_-.__-....----.---.- $64 663,601.69 
Gas Department 29 622 461.93 





$94 ,286 063.62 
Operating Expenses— 
Electric Department -- - - -- $19,341 ,518.72 
Gas Department - - -------- 3,350,790.79 
$32,692 ,309.51 
Maintenance— 
Electric Department - -- --- $4,955,283 .80 
Gas Department. -.-------- 1,607 ,060.22 
————————_ 6, 562,344.02 
Retirement Expenses— 
Electric Department - - - - - -- $6 405 065.70 
Gas Department. ---_--_---- *1 440,081.09 
7 845,146.79. 
Taxes— 
Electric Departement. Pah nats $8.113.813.71 
Gas Department ----_------ 3,921 ,621.02 
12,085,434.73 
Operating Revenue Deductions— 
Electric Department_--.-.--.- $38 815,681.93 
Gas Department ----_--.----. 20,319,553 .12 





59,135 ,235.05 


Operating Income— 
Electric Department __--_-_-_~-_ $25,847 919.76 








AND SUBSIDIARY UTILITY COMPANIES. SER VapS TEs - .~---- - ~~ as I en $35 ,150,828.57 
CONSOLIDATED BALANCE SHEET—DECEMBER 31 1929. Fant Gesretinn Tevmve--p-- 8.184008. 65 
ASSETS. BEERS 2 Bee 29,199.62 
I ii ar tak oe 4s Satine bb bebe: De, ah ake Sica oc Saabs ddinide wiesed 
soca ae eemeberapgenesintsaesnseetaeneebas TLL | Sree APL 
inking Funds ecial Funds— i I is i i ie eet i ee iad obo ws beach leh bb atten be $8,245, ¥ 
® and (ther Sp $15. 339. 89 Income Deductions (Bond Interest, Rentals and Miscel- 

Oth ecial , SES ep ap tegs eemr 98'553.49 laneous Interest Charges) - - - - ------------------------- 9.698 223.73 
I ne ee sap tan ee Net Income- ----------------------------------------- $28 547 413.67 
Current Assete— Profit and Loss Accounts— 

1 SO ie SIE aa a me $11,622.648.36 oa of Surplus Accounts (exclusive of dividends) ie 

Marketable Securities. ----------2------" "787.656. SPOR = 5 ea Te sees Re tment ionre ereemineenet= Fay 736,96.3 

a hits distiende tb eitaiine tunie artied ace o e , 

Accounts Receivable.____..........._2. 11 oes 790;85 $29,265 ,579.79 

I and Dividends Receivable--_-___-_ 21,394.93 Dividends on Outstanding Stucks— 

Materials amd Supplies. ...........-..-.--- 6,014,811.03 Paid to Public Service Corporation of New Jersey: 
Miscellaneous Current Assets -----.-..-- 253,391.48 Commo: BORIS 6. on oo xtewenniakow ws $20,039 ,049.60 
Purchasers. of $5.00 per Share per Annum 7% Cumulative Preferred Stock - - ~~~ --- 1,398,3 
Cumulative Preferred Bay of a 6% Cumulative Preferred Stock------.-- 1,087 ,195.83 
Service Corporation ew Jersey er 
Deferred Payment, Plan. -...........--. 1,978,811.87 $22,524 ,574.18 
————— 32,668,481.11 Pasa to > Cnaffilia ved Interests: 
Deferred Charges— OSES Cy 0 a a ht 20 
i RS ee ee $750,345.96 1%; Gumulasive Breck Eoaacne 671.25 
Baasnsr stead Debt Discount and Expense. 6,443 ,976.19 Cumulative erred Stock. ------- 2,017 462.47 
us Suspense... .......---.-- -894,130.73 oese.ene -, 24,543 420.50 
bards meee Net Increase in Surplus.-..--- aieeemeteiveetnd $4,722,159.29 
634,612,464.64 | ——"—— 








* Includes $200,186.36 Camden Coke Company Retirement Expense. 
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PUBLIC SERVICE CORPORATION OF NEW JERSEY. 
BALANCE SHEET DECEMBER 31 1929. 


ASSETS 
Investments— 
Securities of Subsidiary and Leased Com- 
cw necesace cocccocssonessesus $278,511,556.36 
BecuritIes ..o nc cease nti dibinrowinnd 5,544,067 .22 
Advances to Affiliated Companies__.__.- 8 459,930.88 
WSGd TGR. so ccqwncmem st qecsnusenis 12,651,356.09 
—————— $305 166,910.55 
eaCGNG BEGUN, . 6 acc canna cone cctaccaweninacmnvih 12,440.96 
Sinking funds— 
Sinking Fund of Public Service Newark 
Pang a 2 stot Company First Mort- 
na wh tn dive sgt wo oando ss ghia dahlias $434,020.74 
ning) Fund of. of Perpetual Interest Bear- 
ining i tte © to te ines cog omaha 664,006.95 
—_—————-__ 1,098,027 .69 
Current Assets— 
CRE 6.0 go 2 oo dn theeddcoccoccaaqnanne $633,733.51 
Marketable Securities.................. 757 656.25 
NOG8S BCVA DES. cncdccceccucsssncciion 50,000.00 
Accounts Receivable. .................. 86,246.4 


Interest and Dividends Receivable _-_... 
Purchasers of $5.00 per Share per Annum 
Cumulative Preferred Stock Under De- 


44 
482,839.78 


ferred Payment Plan. -..-.-.........-... 1,978,811.87 
Deferred on 
PRODOTIIGDG .. 0 o 6 hd: 6 ewes cc ccgngnscune $17 ,642.37 
Tat a ber we Debt Discount and Expense 195,652.77 
Miscellaneous Suspense.......- -...... 53,436.16 


4,489,287.85 


266,731.30 





$311,033 398.35 





LIABILITIES, CAPITAL STOCK AND SURPLUS. 


Long Term Debt— 


Perpetual Interest Bearing Costitontee.... 88 111,910.00 
ous Service Newark Terminal Railway 


ible 4%% Gold Debentures « due ererere 
ures due 
pas. placa tepetemee 2.1 Rapa 1,429,000.00 
Real Estate Mortgages... -........-... 1,452,500.00 
Current Liabilities— 
Accounts Payable... . .£ 2.266664 ss-6e055~ $67 .283 .02 
Miscellaneous Current Liabilities. ......- 144.84 
Taxes Acctued... .. .nrdsddsadiddsccduds 142,876.87 
EORREND SOUS ob cdubestmehancesonee 3,905.97 
Miscellaneous Accrued Liabilities. -.....- 160. 
Reserves— 
Premiums on Camteal Stet. cdscvsisouss $1,179, ae. 13 
pert EERE FOIE SE PAS ,744 35 
tingency Reserve..............--.-- a J 
idtoceiianesss | Ee 8,850.74 
Miscellaneous Unadjusted Credits__...-. 1,316.82 
Capital Stock— 


Oommon Stock (5,355,785 wey no par) $138,207 ,100.32 

8 Se Cumulative Preferred Stock 21,531,200.00 

Cumulative Preferred Stock. -_-.....- 28 ,908 ,000.00 

6% Gumatesss Preferred Stock 75.117,700.00 
00 pe 


7,240,199.66 


hare per Annum Cumulative 
Tedd Stock (75,373 shares no par). 


Sales of $5.00 
Stock under 


Profit and Loss—Surp 


sod share Fed Annu Geanietine Preferred 
eferred Payment 


lus— 
Balance December 3 She LOB ste bane dds~ $7 729,000.93 
Net Income Year Ending December 31 
pO RR SE Ee Ea es Ve 25,344,573.59 
DE 5, 0, < tata ce aaah we wicnd deo Rain $33, O73. 574.52 
Additions ON DUE nicwsnricandacuabece 1,983.28 


$33 315,557.80 
Less Dividends Paid During Year 26 424,928.60 


Balance Profit and Loss—Surplus December 31 1929---- 


$27 ,993,410.00 


477 ,371.53 


2,136,457 .64 


271,004,199.98 
2,531,330.00 


6 890,529.20 





$311,033 ,398.35 








a 


PUBLIC SERVICE ELECTRIC AND GAS COMPANY 


AND 
CAMDEN COKE COMPANY. 


CONSOLIDATED BALANCE SHEET DECEMBER 31, 1929. 












































ASSETS. 
Fixed Capital— 
Balance December 31 1928__--..----_- $281 608,378.39 
Construction Year Ending December 31 
GEO sb inn Ads ke RED GE eh abe depletes 25,335 474.45 
Pe! Sy ey a) ae aaa .943,852.84 
aay cas Written Off During Year - 6,177 478.61 
Balance December 31 1929-__.....--- $300,766 374.23 
Investments— 
Public Service tion of New Jersey 
8% Cumulative roterred Stock... $17,205,825.00 
Securities of Affiliated Companies-.--_-_- 33,688,618.61 
Otter TRVOCUIOMIG . 6 6 oon nn ne ccccnncns 18,466.83 50.9 oe 
:912,910. 
Reacquired Securities. .................. 2,914,000.00. 
Miscellaneous Assets— 
Miscellaneous. ‘Special Wands--==-722-22 15,903-21 
SS Special Punds........... , . 
PP NG Gas6> oct shoe sn decue 15,823.40 
31,848.02 
Current Assets— 
CO. sin Bind ie ee Ges dk 3 os bndicwews , 
SOP Ned week os nc eceinaie = x “4t2 3s 
Accounts Receivable. .._.............. 12,771,437 .53 
Interest and Dividend Receivable--___-_- 250,174.98 
Materials and Supplies__...._.._.____- 5,021 ,762.23 
Miscellaneous Current Assets_._______- ‘480. 
28,088 343.92 
Deferred Seeeeeen 
a i i io mo wa ts miniinenin 230,455. 
Upeambrimmed Debt Discount and Expense Pyict O36; $9 
Miscellaneous Suspense ------_........ 1,819,774.58 
8,082,257 .05 
$390,795 ,733.66 
LIABILITIES, CAPITAL STOCK AND SURPLUS. 
Long Term Debt— 
First and Refun Mortgage Gol 
Bonds, 5% Series due 1965........-- $22,300,000.00 
First and Refunding Gold 
Bonds, % Series due 1967-__...--- 45 ,000,000.00 
Bonds of M Bird ober eu 1,748 ,000.00 
Real Estate Mor re aren ,590,630.00 
ye nay Obligations. ........-..--. 130,000.00 
Advances for Construction. --........-. 41,177.69 
$90,809 807.69 
Current Liabilities— 
Accounts Payable. ............-....-- $1,807 683.61 
Consumers’ — Lptitobneedbenna ,388,160.47 
neous Current Liabilities__-_-.-_-.-. 8,608.06 
I esc as tte deen te hse ws ath 3 634,470.94 
Inéepest ACQrUGlh oa <6 sean dues. tan 914,886.74 
Miscellaneous Accrued Liabilities. —__-- 646 372.91 
11,400,182.73 
Reser ves— 
Premium on Capital Stock___......--_- $337 ,500.00 
Retirement Reserve.......-.....----. 38,701,865.23 
Unamortized Premium on Debt. ....... 37.28 
Casualty and Insurance Reserve_--....-. 1,484 Az BE 
M laneous Unadjusted Credits- ----- 2,167 488.74 
Miscellaneous Reserves --.-.......-.-.---. 3,170,713.33 
45 862,432.14 
Capital Stock— 
Public Service Electric and Gas Company— 
CneND UNOS 632 55c cc Sie ctsedwe $150,000 ,000.00 
7% Cumulative Preferred Stock. ---.-_- 20,000,000. 
6% Cumulative Preferred Stock _...__ 51,739,300 
Camden Coke Company --.---.--...--.-. 
221,739,800.00 
Profit and Loss—S 
Balance December 31 1928... ---- $16,261,351.81 
Net Increase Year Ending December 31 
as oS is sick Scar ark Bendiamabe adhe bs geo oo on dh wo 4,722,199.29 
20,983 511.10 
$390 795,733.66 











PUBLIC SERVICE COORDINATED TRANSPORT 


Public Service Interstate Transportation Company, Public Service Railroad Company, The Riverside and Fort Lee Ferry Company, Pennjersey Rapid 
Transit Company, Port Richmond and Bergen Point Ferry Company, Highland Improvement Company, New York Harbor Real Estate 
Company, Yellow Cab Company of Camden 


INCOME ACCOUNT FOR THE TWELVE MONTHS ENDING DECEMBER 31 1929. 


Operating Revenue Deductions 


Operating Income 


Public Service 


Public Service 
Interstate 











Non-Operating Income (Exclusive of Dividends of Affiliated Companies) _ 


Surplus (Before Dividends) 
Intercompany Dividends 


Dividends Paid Unaffiliated Interests (Directors) __.......- 
Net Increase or Decrease in Surplus 
x Oredit. 


* Deficit. 

















Public Service | Other 
Coordinated Transportation Railroad Affiliated 

Transport Company Company Companies Total. 
SE SCER iw nod $34,732,658.45 $4,322,630.44 $280,313.97 $3,465,041.17 $42,800,644.08 
SR Per Oe eee $17,814,768.01 $2,955,189.07 $61,126.67 $1,850,517.56 $22,681,601.31 
me casi telanlie White ae 5,407 ,740.14 919,404.90 38 886.42 504,283 .69 6,870,315.15 
coi tace caine 2,748,281.80 509,165.73 stots hate mihenia 315,200.69 3 572,648.22 
iditeb tones 2,618,059 .28 88,668.89 54,409.23 235,002.25 2,996,139.65 
smenpeaslua $28,588,849.23 $4,472,428.59 $154,422.32 $2,905,00419 $36,120,704.33 
sic hs os et $6,143,809.22 $149,798.15* $125,891.65 $560,036.98  $6,679,939.70 

144,166.27 3,791.90 2,861.85 86 673.86 237 ,493.88 
ia in ee $6,287 975.49 $146,006.25*  $128,753,50 $646,710.84  $%6,917,433.58 
sinondument 6,531,226 .87 8,046.38 95,200.74 76,389.42 6,710,863.41 
ee a $243,251.38*  $154,052.63* $33 5652.76 $570,321.42 $206 670.17 
Sitios wien 56 ,892.89x 353.53 598.57 8,989.62 65,637 47x 
mil bani absidamiia $186,358.49*  $153,699.10* $32,954.19 $579,311.04 $272,207 .64 
Ctoeewaianin 444,514.00x oininiiaeaiaied ani eaittdaplbdias 444,514.00 s dts heise © 

, ‘ F .10* 2, 19 134,797 .04 $272,207. 

RG ta ee ee; aemeinaes* 386.00 
ss so itepids taamicaiibineay $258,155.51 $153 ,699.10* $32,954.19 $134,511.04 $271,921.64 
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PUBLIC SERVICE COORDINATED TRANSPORT adil — 
Public Service Intersta Service Railroad Co The Riversid Rinmidey 24 pany. ennjersey 
Transit Ce See 2 Sues Were Company, Highland Improvement Com no ib ay Real Estate 


Company, Yellow Cab Co 


mpany of C 


amden, Peoples Elevating 


CONSOLIDATED BALANCE SHEET DECEMBER 31 1929. 



































ASSETS. LIABILITIES AND CAPITAL STOCK. 
mando Funded Debt Unmatured— 
oa lance December 31, 1928.-----—_..$125,979 489.64 M ie hg = RATES Chaat wha wiht £4 68 OE Oe 
Additions to Pro y—Year nding =i (‘a‘( estrstst~*~”~”~”~”~”~”~*~*~*:si‘*‘aSC“( zips Oia - ~ --~-~~---~~-- 
Decem M laneous Obligations— 
step si 42a memmammmeren ts ge wen arn Real Estate Mortgages_-........---- 406 .392.23 
Rude thhbetintunwh dwodteanpwoeme $136 .675.643.08 Advances for Construction.........-.-. 171,964.87 26 392.34 
hem’ Rooow Written Off During Year-. 2,165,810.35 $71,3 
Balance Decem son.can.ze | ““ouie bar cise Corattinn ot thew 3 693,750.00 
lols aaah daria 832. ic ice on of New Jersey .750. 
Investments isdcedpepeean ed si : emis nemieihisbin $134 007 75 0 Non-Negotiable Debt to Lessor Companies— 
NTE aN A? 129,718.93 Bonds of Lessor Companies Issued for 
Special De ninccccuntudvnnansanat 513,916.67 o Conpiruceien Expenditures. -.....-.- 1,643 ,000.00 
Gash. Mid tisepeansepesentonenena& $1,138,472.47 DEE TORR ditties cudocnccensace $3. one 616. RB 
Notes Th sccieipetdipbhhbeotnes 2.000.00 Other Current Liabilities.............-. 487.7 
Miscellaneous Accounte Receivable- --.-- 496 .283 .97 y. Se? ee eee 398. ‘846. 9 
interest, Dividends and Rents Receivable 5,157.24 Accrued Interest, Dividends and Rents 
Materiais — EE AS SE i rtp PEGE. + chs ddd pedsdaKanedssedasece 919 .646.74 286.598.05 
ee te Se ne hannernennnee — 2,697 .873.96 | Deferred Liabilities. ............-------- et ,536.73 
i nidbgiahtnnitrakanie siininieie meksitinine 12,560.28 | Reserves— 
Deferred Cha: Aamraed Depreciation—Road and Equip- 
Rente and Insurance Premiums Paidin #2  ”»§ . ment. .....----------------------- $8. 603. 129. + 
Ds ath ttidpetihbetitithkbonnwona & .783 4 on Funded Debt.-.......---- 
es ag on Funded Debt..-.......-.- 222 .238.93 Casualty and Insurance Reserve-----.-.-- 1 431 O34. 08 
Other Psa Ee bttisssannbens 71,036 Other Unadjusted Credits..........-... 283 .289.3 
457 ,059.10 10,222,286.89 
es Decun Capitlic Service Coordinated Transport... $47,857.500.00 
ce na aan 
Net ace Doce aber Wales Bescnar si —— Public Se ao Interstate Transportation 100.00 
I aris ties Ale is ee aha ee neeeae - 
BPR a EN area ee Public Service Haliroad Gompany...._ 285,000.00 
Balance December 31 1929---.---.--- 100,731.54 The “Riverside and Fort Lee F , on 
Port re lenmoid mma: —— 
TRIE EE ote TS ES LE ae 40.000.00 
Highland nd_fmprovement Company---.-.-- 19,100.00 
eT ee ee 49,202,500.00 





$139,489 064.01 











$139 489,064.01 











NILES & NILES 
Certified Public Accountants 
165 Broadway, New York 
Henry A. Niles,O.P.A. Henry A. Horne, O.P.A. Ernest N. Wood, O.P.A. 
53 State Street 
Boston 
CERTIFICATE OF ACCOUNTANTS. 
New York, February 11 1930. 

We have examined the books, accounts and record of the 
Public Service Corporation of New Jersey and of its sub- 
sidiary companies for the year ending December 31 1929. 

We certify that, in our opinion, the combined income and 
profit and loss of the Public Service Corporation of New 
Jersey and its subsidiary utility companies for the year 
ending December 31 1929 is correctly shown by the state- 
ment on page 33 [pamphlet report]; the income and profit 
and loss for the year ending December 31 1929 of the com- 
panies which operate, respectively, the electric, gas and 
transportation utilities is correctly shown by the statements 
on pages 37 and 39 [pamphlet report]; and the balance sheets 
as of December 31 1929 of 





Public Service Corporation of New Jersey and its subsidi- 
ary utility companies (consolidated), 
Public Service Corporation of New Jersey, 
Publie Service Electric and Gas Company and Camden 
Coke Company (consolidated), 
Public Service Coordinated Transport, 
Public Service Interstate Transportation Company, 
Public Service Railroad Company, 
The River side and Fort Lee Ferry Company, 
Pennjersey Rapid Transit Company, 
Port Richmond and Bergen Point Ferry Company, 
Highland Improvement Company, 
New York Harbor Real Estate Company, 
Yellow Cab Company of Camden, and 
Peoples Elevating Company (consolidated). 
shown on pages 34-35, 36, 38 and 40-41 are in accordance 
with the books and correctly show the financial condition 
of those companies at that date. 


NILES & NILES, 
Certified Public Accountants. 





PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES. 
LONG TERM DEBT DECEMBER 31 1929. 


























Intercompany & Amount 
Authorized. Outstanding. Sinking Fund in the Hands 
Holdings. of Public. 
Public Service Corporation of New Jerse 
ual Interest-Bearing Certificates of Public Bervice Corporation of New Jersey. 
Fidelity Union Trust Company, Trustee. Rate 6%. Interest Payable May 
and November in ie peices EER R ie eet ee Os og 6 eee eS ae $20,200,000.00| $20,111,910.00} a$1,526,902.00) $18,585,008.00: 
ane m of few Jersey Convertible 44% Gold Debentures. Due 
February 1 elity-Philadelphia Trust mpany, Trustee. Interest 43.689 00 1.429 00 1.429 00 
me ee ec eee eee eeee ee eseeescececeseeseceesnseeeececea » ,000. * ,000. ’ ,000. 1 
Public Service Newark Terminal i ga Co. 5% First Mortgage. Due June 1 1955. 
Fidelity Union Trust Co., Trustee. Interest Payable June and December... __ 5,000,000.00 5,000,000.00 b433,000.00} 4,567,000.00: 
WE I NINN ne oe on owe cc dco ce nce mock ackcccdusbwnsntcuc nce acne 1,452 ,500.00 1,452,500.001 
Total Public Service Corporation of New Jersey................--....---- $27.993,410.00} $1,959,902.00) $26,033,508.00 
Pa ee cog Reng, eda ag 
c an as mpan rst an ng Mo Gold Bonds 
57% Sextes Due Sane 1 1966. Fidelity Union Trust Co. rastes. “Diteces t Payable $50,000,000.00] $22.300,000.00 $22,300,000 
is OE ence idils naw diiniedeldl « oun pmininebucwulbisemowas 5 ,000. é ¥ J ¢ A -003 
rice ielectrle and Gas Com First and Refunding Mortgage Gold Bo: 
mits pajes Dus ) Sseember f 1967. "Fidelity Union Trust Oo.. Trustee. ba. 100 ool 45 00 45,000,000.00 
SS EE EEE EEE EEE EOE EEE EEEEEEEEEEE OO OE 000,000. ,000,000. , , ? bd 
yh or New Jersey 4 First Mo: e. D J 
bee is Title Guarantee & Trust Gs", Trustee, "Een Setekie Wuies cad 2 18.617,500.00 $683 000.00! 17,934,500 
SESS SEES EEE SEER EEE SESE Eee eee . ,000. . , . ’ ° , ’ ° s 
Conqumers Light, Heat & Power Company 5% First shortens. Due June 1 1938. —T a pr 
oe e Guaran Interest Payable June and 1,000 00 885 00 4577 00 308 002 
North Hudson L ight, Hest Bower Ganijaay 63 ‘iat Mortanee. Dis October i eee erie ae ate 
938. terest Payable 
Aprii and Octo Bow Prone smectite tgee Ry rr aaalatem sete teiadee 2,000,000.00|  2,000,000.00] 1,633,000.0 367,000.00# 
esex Electric t & Power Company & % First Mortgage. Due Joneary 11955. 
Fidelity Union terest a able uly spe < ain gieriidce 200,000.00 181,000.00 ©21,000.00 160,000.002 
t, Heat Ba Power oe ue February First and ding Mortgage 3 ear 5% 
Sinking d Gold ds. 11939. Equitable Trust Co. "Srustes 
pares ¥ Pa — Pebrusry atk siutine pepe Dadam iewdd bik bhatt nna weee 250,000.00 64,500.00 64,500.002 
ectric Company Equipment Trist Series ‘‘A"’8 Gertificates. $65,000 
aoe eee each February lst and fpsost im, cisiey-Phsad phia Trust Gdeoes. 
Trustee. Interest Payable February and August............--2-2-2 2 1,300,000.00 130,000.00 130,000.002 
Real Hetato Ne irene GNEK GRRE SOEKSewESESdSe oe petadsicdecdcsdcnnce 1,590,630.00 1,590,630.002 
Es Gl I aac cadentbabosunesecsensenncececnccsusnoccucececcoe 41,177.69 41,177.69? 
Total Public Service Electric and Gas Company $90,809,807.69' $2,914,000.00' $87,895.807.69 
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Amount 
Authorized. Outstanding. oat in the Hands 
Holdings. of Public. 
Companies Leased by Public Service Electric and Gas Company— 
Newark Consolidated Gas Company 5% Consolidated a Due December 1 
Fidelity Union Trust Company, Trustee. Interest Phan A June and 
e Sei tacos tu wei nea . Bis Ki fa: nko owaak aa $10,000,000.00| $6,000,000.00 $6,000,000.00¢ 
ewark Gas mpan. First » ue 944. ational Newark and 
tees B Co. 1 Interest “a alone July, . October, January, April..--—-| 4,000,000.00] _3.099.700.00 $150.00] 3,999,550.00¢ 
unt mpan 3 ue Novem! m ew 
nd Title Gee Sous any 5% FF Trustee. Tnierest Peyabie May & November_| 10,500,000.00} 10,500,000.00 10,500,000.00# 
wer is "193! 300 id 4 > * & Power Compan at iggy Eaaen Pa wes June 15 and 
~ n m P an 
Sessmber ber 15. - <== ‘x oper op beoeiemnag om . ne heen hori Mucesiopns 500,000.00] 500,000.00 500,000.08 
Ridgewood Gas Compan First ue June table Trust 
Trustee, Interes terest en Sune and “sii 4-66" Bdshieg Gado 100°000-9] «100,000.00 €100,000.00 
Ridgewood Gas Compan Mortgage. Due elity m 
Trust Co., Trustee. Tasarast rest Pa pace ants Ot OCONEE... ¢ din iihicced déhkiceannas 100,000.00 85,000.00 85,000.00 
ee py ny gp 
e m National tee. le an 
Mare arch oh ig Sony of Paka BH Fst ances suche Bis Fai 5,000,000.00}  4,099,000.00] 50,000.00] 4,049,000.00 
Edison Elect: uminat of Paterson First Mortgage. ue July 
ne Ligh The Paterson National ank, Trustce te . Interest, F Payable January and July. - 600,000.00 585,000.00} 585,000.00 
mpany sO ° qese. Due Ma bene A y 
South J ag Bloctric & Facer Cons ny 5% Fire l scipaas age. Due March i eben ecco MA i ES 
uu ah as, ic m Company oO! ue 
sess. so An ay Re Co. y, tee. Interest BS ogee + sie 15,000,000.00} 12,994,000.00} 3,507,000.00 9.487 000.000 
Trenton Gas ectric Company First Mortgage. Due q 
ee Ei Go. Trastes. sneer Ee able March — Septem couniner SC tas Wasa = 2,000 ,000.00 1,998,000.00 1,998 ,000.00¢ 
merse’ on esex an mpan t Mo ue Decem 
Cott eas. Pidellty Union Trust Co. ‘Trustee sdateres t Pa able une and 1 December -| 2,750,000.00]  1,974,809.37| ©573,809.37|  1,401,000.00+ 
ic mpany nso ortgage. ue ety 
P U a =o Truss Do. presse - Interest yg Januery ead July Biss "kgal YW a 750,000.00 750,000.00 20,700.00 729,300.00! 
lainfie as ec Ligh mpany enera ortangs. ue 
mousranty Trust Co.., trustee. Interest, Payable le April and October... === Sdaiies 500,000.00 500,000.00 500,000.00* 
“aawre First orte ue February + e 
~ ion ting, Con p Rein Paya februasy ond AUtWNes 6 ic songs ~~ 150,000.00 150,000.00 $21,000.00 129,000.00# 
Seven ate ey AR: en oun chy seas eal Teamat Papatle May 
ovem e n a le 
and Nov Te tea Mitel Meaney Art ‘bucbanielld 5,000,000.00| 3,463,000.00] 1,846,000.00} 1,617,000.00¢ 
The Gas & Electric Com en County 5% General Mo No. 1. Due 
November 1 1954. Eau Shi rust Co., Trustee. Interest yable May and 4 
The fas & Waals Commann’ 6 f araan “County 5% Compolidated, Morteage. - Das pracoimceyens, HER 4: Se 
ectric mpany 0} unt; nso 
June 1 1949. Fidelity Union Trust Co., ‘Trustee. Interest bayeb Sees ae 3 
ck Sc i Conus 6 Hi Migs dy TWH aaa Pa Sener: ee rap come 
as mpany t Mo ue Ju ay- 
able July and Jan powery of Ye Fidelity Union Trust pany. J LE CE UE IER 42,000.00 24,000.00 24,000.00¢ 
k Gas & pany 5% General Mortgage. Due July 1 1935. Interest . 
Payable e January and July @ at Fidelity Union Trust Com FS eee 40,000.00 10,000.00 10,000.00 
E Electric Company 5% t Mortgage. Due January 1 1939. Fidelity . 
‘mon Trust Company, Trustee. Interest Payable January and July. ----...._--- 200,000.00 23,000.00 23,000.00 
Total Companies Leased by Public Service Electric and Gas Company. - - - -- $49,551,509.37| $%7,104,659.37| $42,446,850.00 
Total Public Service Electric and Gas Company and Leased Companies. - - _- $140,361,317.06| $10,018,659.37|$130,342,657 .69 
Public Service Coordinated Transport— 
North Jerse oes Railway Company 4% First Mortgage. Due May 1 1948. Bankers 
‘Trust Go.,'T uetes, Interest Payibie May toy Fear edit tenements $15,000,000.00] $15,000,000.00] f$14,317,000.00} $683,000.00" 
Jersey’ Ci Gity jiiobolcen & LS ag oa a Sewer ve ag tg Pe a Due 
ovem ew Jerse e Guaran ., Trus terest 
Payable ible May an: an i November _ esd FRNA EIA SEI OIE 2 ON 2 ERE 20,000,000.00} 14,061,000.00 1,553,000.00} 12,508,000.00* 
ee oe ya © uney Relwey ——-— 5% Consalignees peertense. BS July 1 
elit ion Trust mpany, Trustee. Interest Paya’ anuary and 
- at ot Fis 5 acones Boni. Company 6% improvement Morunae “Due May i 3,000,000.00 2,998 ,000.00 2,998 ,000.00 
unt ailwa an mprovemen o e ue Ma 
1926. Fidelity Unies Tras Co “Tranes. nterest Payable Ma LL? ovensieer .- - me 1,292 ,000.00 1,291,000.00 1,291,000.00 
“© ee oe Railway ‘Goinpany ate ee = 7 . ~ tig RR 
ebruary elit n Trust Trustee. Interes bane 
rae Ball “oy 56g “Ooasslaaiad “Sacaae nina. eT ee meee: a 
‘a n wa mpany 6% nso ort 7age. ue June 
Patettust Co. .‘Brustoe. Taverest ‘Payable June and Decomber.-—'-----.----sa.-52-|  1,250,000.00] 1,250,000.00] 118,000.00 1,132,000.00¢ 
‘a n wa mpan eneral Mortgage ue 
U Railway Oot ann Ag ‘Interest Payable April and October. -___....-.---.---- $300,000.00 300,000.00 300 ,000.00* 
Elizabeth, Plainfield & seaneeal Game Ratiway rae anew f 5% a ee. poe 
December t t tee. Interest Payable June an 
Pee ane ns pargrattinesie taal pt “2 ain gana oanaatanruataaas 2,500,000.00] .2,400,000.00] 154,000.00] 2,246,000.00# 
lainfie treet Railway Company 6% First Mortgage ue July enty 
Bice Trust Co. ar runtee- ‘interest Payable comer ona J uly epecowonen —e 100,000.00 100,000.00 224,000.00 76,000.00? 
aritan River Street wa mpan neral Mortgage. Due Ma 
11954. Fidelity Union Trust Co. Trane. Toseret Payable May and November_-| 3,500,000.00}  1,500,000.00 274,000.00] 1,226,000.00* 
Brunswick Traction Company 5% First Mortgage. Due July 1 1926. Fidelity Union 
Trust Oo... Trustes. yi ayable % Wiest Mor A Ee ea 500,000.00 500,600.00 500,000.00 
East Jersey Street w n rst Mortgage ue May 
mia Amboy, Trust Co.. Trustee Interes Fant ‘Bayable May and November. -—————-” <yay|  °00.000.00| 500,000.00 52,000.00] 448,000.00 
esex merset Traction Compan rst Mortgage ee ° waged 
Fidelity Union Trust Co., = Comp ay 3% Payable January and July-__-.---._--- 1,500,000.00 1,000,000.00 42,000.00 958,000.00* 
Public Service Series ‘‘E’’ Equipment Trust 74% Certificates. $140: 000 due each 
February Ist and August Ist for first five years and $42,000 due each gg ot lst 
and August Ist for the second five years. Bankers Trust Co., Trustee. Interest 
PRA TONE T Ge BEES... bats nobwkdboadanciadschesnsheakpenien 1,820,000.00 84,000.00 84,000.00! 
Public Service Railway Company Equipment Trust Series ‘‘F’’ 6% Certificates. $20,000 
due each November Ist and May Ist. Fidelity Union Trust Co., Trustee. Interest . 
Pees Peewee a A 5c. 8 nn cen cuarbiccbdewencochusscotants 400,000.00 140,000. 90 140,000.00 
Tink Tee BO ee pve sus sbeosnsueanbswaupucone 406,392.23 406 392.232 
ee ee ee Oe a ee cwitwntacudddtwe pedals 171,964.87 171,964.872 
Total Public Service Coordinated Transport. ___._._.---------------------- $41,802,357.10} $21,323,000.00} $20,479,357.10 
Companies Controlled by Public Service Coordinated yrenspee— 
Consolidated Traction Company 5% First Mortgage. Due June 1 1933. Bankers 
Trust Trustee. Interest ayable December and June___._......-.------- $15,000,000.00| $15,000,000.00 $756,000.00} $14,244 000.004 
——- City & Bergen Railroad Com ‘pn 414% First Mortgage. Due January 1, tm , 
nterest Payable January and July at Bankers Trust Co. or First National "Bank 
pe 20S LS SE he RE IS a Ee ee 1,000 ,000.00 258 ,000.00 258,000.00 
Newark Passenger Railway Company 5% First Mortgage. Due July 1 1930. New 
Jersey Title Guarantee & Trust rustee. Interest Payable January and July - 
Passaic & Newark Electric Traction Company 5% First Mortgage. Due June 1 193 6,000,000.00} 6,000,000.00 249,000.00} 5,751,000.00 
ated fae sg y Title Guarantee & Trust Co., Trustee. Interest Payable June and 
Rapid Transit Street Railway Gompany 8% First Mortgage. Due April 11941. First} 1,000,000.00 550,000.00 10,000.00 540,000.00 
oe Tg National Bank of Trenton, Trustee. Interest Payable April and 
Orange & Passaic Valley Railway Company 5% First Mortgage. Due December 1 500,000.00 500,000.00 126,000.00 374,000.00 
1008. New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable June 
an ESE PIE CI BE ILE OPN Et OA FE EP Me 
Camden & Suburban Railway Company 5% First Mortgage. Due July 11946. The 1,000 ,000.00 833,000.00 86,000.00 747 000.008 
ng National State Bank of Camden, Trustee. Interest Payable January and 
Oe sass se a eh a nn ah Re i eg en ieee eek eee 28 
Bergen annoses Company 5% First Mortgage. Due July 11951. New Jersey Title 3,000,000.00} %$1,940,000.00 $1,940,000.00¢ 
Guarantee & Trust , Trustee. Interest Payable January and July___.__.---- 2 
People’s Elevating Company 5% First Mortgage. Due October 1 1v89- New Jersey 1,000,000.00 989,000.00 3,000.00 986,000.00 
Title Guarantee & Trust Co., Trustee. Interest Payable April and October-__-_--—_- 
Paterson & State Line Traction’ Company 5% First Mortgage. Due June io} 1964. 250,000.00 175,000.00 175,000.00 
Fidelity Union Trust Co., Trustee nterest Payable June and December__-__-_- 00 
New Jersey & Hudson River "Railway & yy eer 4% Fifty Year  etanteang 300,000.00 150,000.00 150,000. 
Due March 1 1950. Chemical Bank & , Trustee. Interest Payable 
Ce aR RE a eee ee Pye RTA ey Se ks ARE 7.000.008 
Hudson River Traction Company y 5Yo First Mortgage. Due March 11950. Chemical) 5,000 ,000.00 4,011,000.00 14,000.00} 3,997. 5 
Bank & Trust Co., Trustee nterest Payable March and September_--_-_-__-__-- 000.003 
Riverside Traction Company 5% First Mortgage. Due June 1 1960. The Real Estate} 1,000,000.00 631,000.00 h97 ,000.00 534,000. 
Land Title and Trust Company, Trustee. Interest Payable December and June- - 1.485,000.00¢ 
Pennjersey Rapid Transit Compe ny Equipment Trust 5% Certificates. $130, 324.18 1,500,000.00 1,500,000.00 15,000,00 ,485,000. 
due each November 3 he Pennsylvania Company for Insurances on Lives ’ 
and Granting poe pee Trustee. ee: Payable May 31 and ‘November 30-- 1,303,241.78 912,269.24 912,269.24 
Total Companies Controlled by Public Service Coordinated Transport --- $33,449,269.24| $1.789,000.00| $31,660,269.24 
Total Public Service Coordinated Transport and Subsidiary Companies -- $75,251,626.341 $23,112,000.00| $52,139,626.34 
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Intercompany & Amount 
Authorized. Outstanding. Sinking Fund in the Hands 
Holdings. of Public. 
Rs teenan Hetnord Oe bor First Mortannn. Due Aer | 1962. Fidelity 
ton 3 e. ue oa - 
Philadelphia Trust Company, Trustee. Interest Payable April and October_...| $1,200,000.00 $990,000.00 $48 ,000.00 $942,000.00¢ 
Total Companies Controlled by Public Service Railroad Company-------- $990,000.00 $48,000.00 $942,000.00 
hs Ma SOO ME i an cdb eb dkuen boos pore canctcocasnocune $244,596,353.40 





$35 ,138,561.37 





$209 457 ,792.03 





a $634 
its First and Refunding Mortgage. 


b $421m000.00 purchased by the sinking Fund. $12,000.00 owned by Public Service Corporation of New Jersey. 


ce Pledged under Public Service Electric and Gas Company First and Refunding Mortgage. 


d Pledged under United Electric Company of New Jersey First Mortgage. 
e $573,700.00 pledged under Public Se8vice Electric and Gas Company First and Refunding Mortgage. 


f $7 aye pa or under Public Service Electric and Gas Company First and Refunding Mortgage. 


Corporation of New Jersey. 
g Purchased by the Sinking Fund. 
h $67 
poration of New Jersey. 


,000.00 pledged under New Jersey and Hudson River Railway and Ferry Company Mortgage. 


SUMMARY OF LONG TERM DEBT AS SHOWN IN CONSOLIDATED BALANCE SHEET. 


825.00 purchased by the Sinking Fund. $891,845.00 owned by Public Service Electric and Gas Company and deposited as collateral under 
$232.00 owned by Public Service Corporation of New Jersey. 


$7 ,037,000.00 ownei by Public Service 


$30,000.00 owned by the Public Service Cor- 





1] Ong 
*Long Term of Operating Su’ 


s Debt of Lessor 
7s == ebt o' 


erm Debt of Public Service Corporation of New Jersey 
Debt bsidiari 


TOTAL LONG TERM DEBT IN THE HANDS OF PUBLIC 


es Controlled Through Stock Ownership 
Companies Controlled Through Stock Ownership 
Term Debt of Lessor Companies Not Controlled Through Stock Ownership 


$26 033 508.00 
109,437 434.03 
24 072,300.00 
49 ,914,550.00 





PE ee ee ee $209 457,792.03 





PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY OPERATING COMPANIES. 


CAPITAL STOCKS DECEMBER 31 1929. 























Authorized ISSUED. Amount in Hands 
Shares. of Public, Incl. 
Shares. Amount rectors’ Shares. 
Public Service ation of New Jersey: 
a I NS I A i  waccnpibiunosducbtes 10,000,000 5,355,785 $138 ,207 ,100.32 $138 ,207 ,100.32 
8% Cumulative Preferred Stock ($100 par)..............-------------- 250,000 215,312 21,531,200.00 21,531,200.00 
7% Cumulative Preferred Stock s189 TN tits ns cetnintinbebubbsebhaod 500,000 289,080 28,908 ,000.00 28,908 ,000.00 
6%, Cumulative Preferred Stock ($109 par)_...........---------------- 1,250,000 751,177 75,117 ,700.00 58 731,200.00 
$5.00 Per Share Per Annum Cumulative Preferred Stock (No par value).-} 2, ,000 J 7,240,199.66 7,240,199.66 
Total Public Service Corporation of New Jersey_...-.-------------- $271 ,004,199.98 $254,617 ,699.98 
STOCK ISSUED. Intercompany Amount in Hands 
Holdings. 7 Public, Incl. 
Shares. Amount. Directors’ Shares. 
Subsidiary Operating Companies: 
Utility Compan es— 
Public Service Electric and Gas Company— 
NE LLL LL ETH 15,000,000 $150,000,000.00 $149,999 910.00: 3 
7% Cumulative Preferred Stock ($100 par)........-.---------- 200, 0,000 ,000.00 19,975,800.002 24,200 
6% Cumulative Preferred Stock ($100 par)....-.-.------------ 517,393 51,739,300.00 17 ,997 ,000.00! 33,742 ,300.00 
Publ Service Coordinated Trans 
Ne ee ee ee. Leen sbpeemdoceséoces 1,129,500 11,295,000.00 11,294,910.00' 90.00 
6.00 Non-Cumulative Preferred Stock (No par value)_.....--.-- 87,5003 36 562,500.00 36 ,560,925.004 1,575.00 
Public Service Railroad Company ($100 par)__.....-........------- 2,850 285,000.00 284 600.00! 400.00 
blic Service Interstate Transportation Company (No par value) ---- 50,000 500,000.00 499,910.005 90.00 
ee nO a eeeetbnoniteneenmnae 3,500 350,000.00 349 ,500.00¢ 500.00 
Peoples Elevating Company ($100 par)..........-...-.---.-.------ 2,500 250,000. 249 400.007 600. 
Paterson and State Line Traction Company ($100 par)....---.------- 1,500 150,000.00 149,400.00* 600.00 


Total Subsidiary Operating Utility Companies 




















$271,131,800.00 


$237 ,361,355.00 


$33,770 445.00 





1 Owned by Public Service Corporation of New Jersey. 


2 197,368 shares pledged under agreement securing Public Service Corporation of New Jersey Perpetual Interest Bearing Certificates. 


* Includes stock of merged companies. 


4 474,790 shares pledged under agreement securing Public Service Corporation of New Jersey Perpetual Interest Bearing Certificates. 
5 49,990 shares owned by Public Service Coordinated Transport. One share owned by Public Service Corporation of New Jersey. 


* Owned by Public Service Electric and Gas Company. 


12,492 shares owned by Public Service Coordinated Transport and pledged under mortg 


Railway Company First Mortgage Bonds. 


Two shares owned by Public Service Corporation o 
* 1,492 shares owned by Public Service Coordinated Transport. 


New Jersey. 


e securing Jersey City Hoboken and Paterson Stree 


of 


Two shares owned by Public Service Corporation of New Jersey. 


OAPITAL STOCKS OF COMPANIES OPERATED UNDER LEASE BY SUBSIDIARY OPERATING COMPANIES OF PUBLIO SERVICE 
CORPORATION OF NEW JERSEY, WITH THE RATE OF DIVIDEND PAYMENTS GUARANTEED FROM RENTALS. 






































Amount in Hands} Par Rate of Term of 
Capital Stock Intercompany of Public, Inc. Value | Dividends| Date of | Lease, 
Outstanding. Holdings. Directors’ er From Lease. Years. 
Shares. Share. | Rentals. 
The Bergen Turnpike Company._......--.._..----..---- a$51,990.00 $51,930.00! $60.00 $10.00} —_-.-- 1- 1-08 999 
Bordentown Electric Company.........--.-.....-.---.-- 50,000.00 ot eee 50.00} 1-5% | 4 1-14 46 
The Oamden Horse Railroad Company-.--_-.....-.---_-- EEE.’ stxmmpeeigienanes 250,000.00 25.00 4% 4- 1-96) 999 
The Oamden and Suburban Railway Company__________-- 600,000.00} 2,000.00 598,000.00 25.00 4% 5- 1-04 999 
minson Electric Light, Power and Heating Company -_- 20,000.00 SO Gwe | : «peibtieone 50.00 % % 4- 1-14 46 
msolidated Traction Company. -..._..____...____.___- 15,000,000.00 339,100.00¢ 14,660,900.00 100.00 4%G 6- 1-98 999 
The East Newark Gas Light Company__________________- 0,000.00 CRM A. .  aciteamian 25.00 6% | 9 1-09} 999 
lizabeth and Trenton Railroad Company Preferred___.-_- 180,300.00 23,000.005 157,300.00 50.00 $e 4- 1-12 999 
lizabeth and Trenton Railroad Company Common._...- 811,350.00 1,500.00¢ 729'850.00 50.00 4%} _| 299 
and Hudson Gas Company-.--_-_.---_.--..-.-.....-- a6 ,500,000.00 4,951,600.007 1,548 ,400.00 100.00 8% 6- 1-03 900 
The Gas and Electric Company of Bergen County ____-__-__- -2, ,000.00 3,300.00# 1,516,700.00 100.00 5% 1- 1-05 999 
eden County Gas Company........................-- a10,500,000.00 8,254,400.00° 2,245,600.00 | 100.00 8% 1-03; 900 
Newark Consolidated Gas Company. --7 277722777777 22222 6,000:000.00 '900.001¢ | §'221'100.00 | 100.001 5% |12- 1-98| 999 
ew Brunswick Light, Heat and Power Company________- a400,000.10 272,980.00 127,020.00 100.00 5% 1- 2-05) 900 
New Jersey & Hudson River Railway & Ferry Co., Pfd__.-| a750,000.00 633.335 745,366.67'2 | 100.60 6% \ 5- 1-11; 900 
ew sersey & Hudson River tae A Ferry Co., Com_-._| @2,500,000.00 2,446,350.008 53,650.00 | 100.00 6% 
and Passaic Valley Railway Company____________- ,000,000.00 999,600.0013 400.00 100.00} 1 45% 11- 1-03 900 
The nm Passaic Gas and Electric Company-___.--- a4,999,516.00 4,124,708.00'4 874,808.00 100.00 5% 6- 1-03 900 
Rapid Transit St. Railway Co. of the City of Newark._____ 504, <i: * Beciameaeee Do 504,000.00 100.00} 11 4 % 6- 1-93 999 
The Ridgewood Gas Company. -____._..__.____________- ie 100 00 17.000.0016 83,000.00 100.00 i 7- 1-10 999 
Riverside Traction Company, Preferred_____-...._____.__- 500.00 27 500.008 239,000.00 50.00 5 o | 4- 1-12) 999 
Riverside Traction Gompany, - =e 7,150.00 40,200.00¢ 706,950.00 50.00] 2.7% 
Somerset, Union and Middlesex Lighting Company --_-_-_-_- @1,050,000.00 804,468.00'5 245,532.00 100.00 4% |12-31-03 900 
South Jersey Gas, Electric and Traction Company____.__.- 6,000 ,000.00 1,603,700.00!7 | 4,396,300.00 100.00 8%, 6- 1-03 900 
The South Orange and Maplewood Traction Company -_- a225,000.00 DECRG | ansbeaduns 100.00} 2 23% 10- 1-03) Perpetual 
$60,565,806.00} $25,661,869.33 |$34,903,936.67 
Controlled through stock ownership. -.-...........-.-.---- a27,976,506.00} 22,135,669.33 5,840,836.67 
Not controlled throuch stock ownership--__......____.___ $32 ,589,300.00' $ 3,526,200.00 '$29,063,100.00 
1 Owned by Public Service Coordinated Transport. 
2 Owned a, vee Traction Company. 
* $3,000, ar value, 20% paid. 
4 Owned by Camden Horse Railroad Company. 


§ Owned by Public Service Cor 
6 ,775 owned by Essex and 

,100 owned by Pu 
® $166.8 







$316.500 owned b 
9 100 owned by Public Service Corporation of New Jersey. $8,167,300 owned ‘4 
© $538,300 owned by Public Service Corporation of New Jersey. $240,600 owned b 
1 $8,040 owned by Public Service Corporation of New Jersey. $264,940 owned by 
12 $1 366.67 reserved to retire stock of consolidated companies 
as ed by Public Service Cor 


wn 
14 $1,688 owned b 


% $13,700 owned 
1 $11,568 owned 


1, 


433 


.200 own 


ed 


Public Ser 


by Public Service 


Public Service Corporation of New Jersey. $792,900 owned 
poration of New Jersey. $ 


ration of New Jersey. 


ration of New Jersey. 
udson Gas Company and Newark Consolidated Gas Company. 


iblic Service Corporation of New Jersey. $4,858,500 owned by Public Service Electric and_Gas 
00 owned by Public Service Corporation of New Jeren. pub 


Public 


ny. 
m 


$25 owned by Public Service Electric and Gas Co. 

Company. 

Public Service Electric and Gas Company. 

y Public Service Electric and Gas Company. 

5 toe Service Electric and Gas Company. 
blic Service Electric and Gas Company. 


$995,000 pledged under agreement securing its Perpetual In 
Corporation of New Jersey. . 


es Bearing Certificates. 
y Public Service Corporation of New Jersey. $3 


terest 
3,020 owned by Public Service Electric and Gas Company. 
.300 owned by Public Service Electric and Gas Company. 
by Service Electric and Gas Com 
170,500 owned by Public Service Electric and Gas 
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*® Change in classification of accounts effective January Ist. 


EXPENDITURES CHARGED TO FIXED CAPITAL PUBLIC 


SERVICE 


CORPORATION OF NEW JERSEY AND 


SUBS!I™ TARY UTILITY COMPANIES—YEAR 1929. 


Cor poration— 
Land and Buildings 


Fixed Capital Installed During Year 
Less Property Written Off During Year. --- 


Net Increase in Fixed Capital 


Steam Power Plant Structures 
Transmission System Structures 
neous Structures Devoted to Electric 
Operations 
Boiler Plant Equipment 
Turbo-Generator Units—Steam 
Electric Plant—Steam 
sage ~~ Sia Power Plant Equipment— 


Substation Equipment 

Apparatus Withdrawn from Service Await- 
ing Reinstallation 

Trans ion Underground Conduits 

Distribution Underground Conduits 

Transmission Poles, Towers and Fixtures. -- 

Distribution Poles, Towers and Fixtures ---- 

Transmission Overhead Conductors 

Distribution Overhead Conductors 

Transmission Underground Conductors - - - - 

Distribution Underground Conductors 

Tra n Roads and Trails 


Line Transformers and Devices 
Line Transformer Installation 
Consumers’ Meters 

Meter Installation 

Street Lighting Equipment 
Office Equipment 

Stores Equipment 

Shop Equipment 
Transportation Equipment 
Automobile Equipment 
Laboratory Equipment 
Miscellaneous Equipment 
Unfinished Construction (Credit) 


Fixed Capital Installed During Year 
Less Property Written Off During Year ---- 


Net Increase in Fixed Capital 

Gas— 

Land 

Works and Station Structures 

Holders 

Miscellaneous Structures Devoted to Gas 
Operations 

Boiier Plant Equipment 

Internal Combustion Engines 

Water Gas Sets 

Purification Apparatus 

Accessory Works Equipment 


” Meter Installation 
Street Lighting Equipment 
Office Equipment 
Stores Equipment 
Shop Equipment 
Transportation Equipment 
Automobile Equipment 
Laboratory Equipment 
iscellaneous Equipment 
iscellaneous Tangible Capital 


Fixed Capital Installed During Year 


$90,148.29 
13,130.00 


$1,581 ,546.21 
80 364.94 
817,083.15 
1,151,596 .13 
250,842.65 
56,159.32 

27 641.38 


4,592.40 
6,001 ,470.93 


135,294.48 
481,196.14 
1,253 228.31 


12°477.29 
23'354.38 


$21 245,888.13 
5,549,873 .22 


$69 487.76 
68,606.78 
21,550.94 


$4,08' 
Less Property Written Off During Year---- 


Net Increase in Fixed Capital 


$77,018.29 


15,696,014.91 


3,461 ,980.93 


Transportation— 
Engineering and Superintendence 
Right-of-Wa 
Other Land 


Ties 
Rails, Rail Fastenings and Joints 
Special Work 

ck and Roadway Labor 
bey 
Road Machinery and Tools 
ee Trestles and Culverts 


locking 
Telephone and Telegraph Lines 
Distribution Poles and Fixtures 
Underground Conduits 
Distribution System 
General Office Buildings 
Shops and Carhouses 
Shops and Ht ae 
Stations, M aneous Bldgs. & Structures 
Oost of Purchased Properties 
Passenger and Combination Cars 
Revenue Passenger Motor Equipment 
Service Squipmes 
Shop Equipment 
Furniture and Office Equipment 
Miscellaneous Equipment and Other Tangi- 
ble Capital 
Organization 
Ferry Slips, Buildings and Piers 
Ferry Boats (crea) 
— — Garage Machinery and Tools - - - - 
a 


Fixed Capital Installed During Year 
Property Written Off During Year---- 


Net Increase in Fixed Capital 
Total Net Increase in Fixed Capital - - . 


Number of Generating Stations 
Capacity of Generators in Kv-a 
Number of Switching Stations 


Capacity of Rotaries in Kilowatts 
Ca ty of Motor Generator Sets in Kilowa 


Kilowatt Hours Purchased (year 1929) 


Length of Transmission Lines (in miles) 
Length of Conduits (in street miles) 


Number of Poles 
Miles of Wire 
Number of Transformers 


equivalent) 


66.7483 


914.66 


86,918.02 
8,399.08 
37,761.99 
52,896.03 
203 ,259.14 
26,301.50 


316,007.91 
50.712.30 
50.65 


—) 
S Sxeo> 


a) SESSEs 
st | wegerds 


& 


Se 


8,530,343.09 
$27 ,765 357.22 


ELECTRIC STATIONS. 
Railway and Lighting. 


June 1 1903. Dec. 31 1929. 


ts 


Total Commercial Load Connected (in 50 W. 


1 
40,075 Cire 


39,692 


t 
Kilowatt Hours Produced (years 1903 and 1929) 129,614,180 1,802,207 845 


332,373,453 


ELECTRIC CONDUITS AND TRANSMISSION LINES. 
(Railway and Lighting Combined.) 


47 


25 


1,368 
230 


ELECTRIC DISTRIBUTION SYSTEM STATISTICS. 


317,608 
41,165 
42,701 

886,797 


710,000 35,010,287 


ELECTRIC LIGHTING AND POWER STATISTICS. 





Number of 
Street Arc 
wen Y, 
upplie 
Dec. 31. 


Number of 
Street Incandes- 
cent Lamps 


Total 
Connected 
Load in 
K. W 


Supplie — £ 
Dec 31. Dec. 31. 
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1903 and January 1 1930. 





The increases shown above are somewhat, but not very 
materially, affected by properties acquired between June 1 








GAS STATISTICS. 





1921. 


1922. 


1923. 1924. 1925. 1926. 


1927. 


1928. 1929. 





Gas Sold—M_. Cu. Ft 
Miles of Mains in use Dec. 31 
Meters in Service Dec. 31 


Heating Stoves Sold 
Gas Arcs Installed 
Welsbach Lamps Sold 
Manties Sold 
Domestic A 
Manufactu 


as nstall 
No. of Gas Engines Installed 
Horse Power of Gas Engines 
as Refrigera 


pliances Installed 
ns Appliances 





SSO SOKO MK KH 





16,644,298 
3.223 
565,711 
12,335 


17,736,689 








19,558,279 
3.467 


19,857 632 
3.616 


° ) 

643 O55 

24.679 
24, 


20.294,361|22,165,087 
4,13 


27.027 
26.128 


“4.979 














22,576 286 


23 ,836.83|24,797 895 
4,682 4,926 
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IRVING 
INVESTORS MANAGEMENT COMPANY, INC. 


(Suecessor to Investment Managers Company) 
Associate of Irving Trust Company, New York 





FIFTH ANNUAL REPORT—FOR THE CALENDAR YEAR 1929 


To Holders of 








INVESTMENT TRUST CERTIFICATES, SERIES A 
Beneficiaries of Separate Voluntary Revocable Trusts Under Trust 


Indenture Dated as of January 1 1925 (as amended). 


For the — ended December 31 1929 the net income of Investment Trust Fund A (before deduction of provision for 


Reserve for 
profits from the sale of securities, 
excess of the requirements for r 

To each Investment Trust 
are not co 
sented by the Certificate. 


ontingencies amounting to $811,591.53*) was $3,292,115.75. The greater part of this amount represented 
et income from interest and dividends alone amounted to $1,159,137.49, and was in 

ior and extra distributions for the year. 

ertificate, Series A, outstanding, there is assigned a definite number of shares. These 

rate shares, but are mathematical shares, indicating the proportionate interest in the assets of the Fund repre- 


On the basis of the market value of securities held at December 31 1929, each 100 shares were worth $1,317.07 (before 


deducting Reserve for Contingencies), compared with $1,393.09 at December 31 1928, a decrease of $76. 
This is less than the amount distributed to Certificate Holders for the year. 2 
losses in the market value of securities held, the gross operations of the Fund for the year showed a slight profit. 


or 5.46%. 


02 per 100 shares 
Thus, after deducting all unrealized 
This would 


not have been the case if a strong liquid position had not been established prior to the severe decline in security prices. _ 
On October 1 1929, 63.5% of the Fund was held in the form of call loans and cash. By December 31 1929 the liquid 

position had been reduced materially, and 31.4% of the Fund was held in call loans and cash, while the balance, 68.6%, 

was invested in common stocks, preferred stocks and convertible bonds, as reported in detail herewith. 
After setting aside the Reserve for Contingencies, the value of 100 shares at December 31 1929 was $1,260.30. 


EARNINGS OF TYPICAL PARTICIPATIONS. 


The earnings of the Fund as a whole are re 


earnings differs from that of other Certificate 
cates were issued. 


rted herewith. The interest, however, of each Certificate Holder in these 


olders as a result of the different dates upon which their respective Certifi- 


In order, therefore, to present a record of the typical experience of Certificate Holders who have subscribed to the Fund 


at intervals since its inauguration, there appears below a table showing distributions made and cha 
ve occurred up to December 31 1929, in ten typical Certificates issued at aan, six mont 
ary 14 1925 to July 1 1929, all expressed in percentages of the amounts origin 


DISTRIBUTIONS AND CHANGES IN ASSET VALUE. 


Ten actual eS Trust Certificates, 


Series A, issued at approximatel 


Stated in Percentages of the Amounts Originally Su 


y subscribed. 


six months’ intervals. 
bed) 


es in asset value which 
intervals, from Janu- 























Total Quarterly and Extra Distributions. 
Dates Certificates Jan. 14 “- 10 | Jan. 1 —_ 1 Jan. 7 July 8 Jan. 4 ~My Jan. 2 July 1 
Were Issued. 1925. 1925. 1926. 1926. 1927. 1927. 1928. 1928. 1929. 1929. 1 
Fiscal Periods Ended: 
December 31 1925...-.------.-.-------- 5.49% | 243% 
December 31 1926... 2c nccccccccccecce 5.75 5.64 5.07% 2.50% 
December 31 1927.....................2 6.16 6.10 6.01 5.97 5.75% | 2.64% 
December 31 1928...--.-.-.---.---..... 6.36 6.30 6.25 6.22 6.19 6.07 5.39% | 2.63% 
asember 01 1000......-.2c-+-secee-e... 7.50 7.39 7.30 7.26 7.24 7.13 6.93 6.86 5.72% | 2.50% 
Ro 31.26% | 27.86% | 24.63% | 21.95% | 19.18% | 15.84% | 12.32% | 9.49% | 5.72% | 2.50% 
Average Rate Per Annum....-...-....-- 6.30% 6.22% 6.20% 6.26% 6.43% 6.37% 6.19% 6.37% 5.75% 5.00% 
Gain or Loss in Asset Value from Respective 
ait 26.03% | 20.15% | 15.95% | 13.93% | 12.80% | 7.76% | 1.08% 81% |—9.64 11.02% 
RP, ££, eee eee d " ¥ . . : n _. J aE kL 
% Before Reserve. ...-...-.---..-..... 31.71. | 25.56 | 21.17 | 19:06 | 17.88 | 12.61. | 5.63 | 3.65. | —5.57 | —701-- 
































“6 


‘ore provision for such 


Based upon the actual value of $1,260.30 per 100 shares in the Fund at Dec. 31 1929 after deducting provision for Reserve for Contingencies. 
Bef Reserve the actual value per 100 shares was $1,317.07. 


From the foregoing table it will be seen that, on a Certificate issued January 14 1925, the holder has received distribu- 


tions at the average rate per annum of 6.30%, while up to December 31 1929 the asset value of his Certificate has increased 
31.71% before reserve, or 26.03% after reserve. 


It will be further noted that distributions have been made on all the typical Certificates at 5% per annum or 


and that al] issued to July 5 1928 show, in addition, some gain in asset value prior to reserve. <0 

The holders of Certificates issued in the latter part of 1928 and in 1929 will recognize that the decline in the asset value 

of their participations shown at December 31 is the inevitable result of a collapse in stock quotations near the end of a fiscal 
ear 


il 
tter, 


They will understand, moreover, that the liquidation of the stock market, when so large a proportion of their assets 


were held in call loans and eash, has made possible a genuine improvement in their long term inves 


acquisition of desirable securities upon a favorable price basis. 


FINANCIAL STATEMENTS. 


Pursuant to the terms of the Trust Indenture dated as of January 1 1925 (as amended) ,’ which governs the operation 
of Investment Trust Fund A, there will be found herewith four statements covering the operation of this Fund for the’eal- 
endar year ended December 31 1929, with certain comparative figures for the preceding calendar year. These statements 


comprise: 


I. Comparative Statement of Condition as at December 8 
eS Mes Sh teen 31 1928 and 1929 


Securities Owned, . 


Ill. 
IV 


Comparative Statement of Income—Years ended December 31 1928 and 1929. 
- Aggregate Net Value of Shares Represented by Outstanding Certificates, Comparative Statement—December 31 1928 and 1928. 


position, through the 


The accounts of the Fund for the year ended December 31 1929 have been audited by Messrs. Price, Waterhouse & 


Co., whose certificate aypeets below. 


The list of securities 


net decrease of market value from book value (cost) as follows: 


Book Value (cost) 
Market Value 


alee ieee tt eel 


Net decrease of Market Value from Book Value 


$15,173,149.21 
13,277 ,489.10 


$1,895,660.11* 


*Subsequently largely reduced through appreciation in market value of securities held and acquired. 
The total market value of the gross assets of the Fund at December 31 1929 was $19,354,620.29, as follows: 


eld by Investment Trust Fund A on December 31 1929 is shown in Statement II, and discloses a 





Cc Me - er, —— Together 
as D ; x 
Bhi te ee i ee di ame dawns snaaioubneacnenbaameubion ,077,131.19 $15,173,149.21 1,250,280.40 
Porarenmee: Been Ge Gemmrienes OWN0d.... cc ocucncudccocccccceceoucesccnn pig eatin. tabs 1,895,660.11 $71 305,660.14 
EE TENOR cc ctdea noddivbbliekansacncencnéuusdcndccconddannunhbnamann $6,077 ,131.19 $13,277,489.10 $19,354,.620.29 
* The Reserve for Contingencies has been set up as a protection to Certificate Holders pending final adjudication of the claim of the Internal RevenueDepart- 
ment for tazes on a corporate basis. Counsel for the Company are of the nion that this lai hich is being contested) is not Hkely to be sustained in_ law. 
Should final adjudication be favorable to the Company's position an ~~ mga o . 


ion, this reserve reverts to the Fund. 
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Inasmuch as changes have been made since December 31 1929 in the holdings listed in Statement II, inclusion in this 
statement should not be construed as a recommendation of any particular stock for investment under current ronditions. 

The aggregate net value of shares represented by outstan os Bypass: ge at the close of business December 31 1929, 
after deducting management charges for the four quarterly periods, accrued provisions for distributions at the rate of 5% 
on Face Value, estimated provisions for extra distributions, and deduction of Reserve for Contingencies, was $18,016,186.94. 
The number of shares outstanding at that date was 1,429,517. 

Thus the average value _ 100 shares outstanding December 31 1929 was $1,260.30, after the deductions enumerated 
above. Before Reserve for Contingencies the value per 100 shares was $1,317.07. A Certificate Holder may ascertain the 
value of his participation in the Fund as of December 31 1929, before and after provision for reserve, by applying these values 
per 100 shares to the number of shares represented by his Certificate(s). 

When the first Certificate was issued, January 13 1925, the value 100 shares was $1,000.00. At December 31 1925 
the increase in value per 100 shares was $81.82; at December 31 1926, $119.19: at December 31 1927, $244.53; at December 
31 1928, $393.09; and at December 31 1929 (before reserves) , $317.07. 

The income of the Fund as reported in Statement III, amounted to $3,440,246.47. Deducting from this amount 
I ent charges of $148,130.72, discloses net income (before deducting provision for Reserve for Contingencies amount- 
ing to $811,591.53) to have been $3,292,115.75. This net income is not properly applicable to the Face Value of Certifi- 
cates outstan ‘at the end of the year. It amounts, however, to 19.39% per annum on the average Face Value of Cer- 
tificates outstanding during the year, compared with a rate per annum of ee, earned in 1928, 12.18% in 1927, 9.21% 
in 1926, and 9% in 1925, all percentages relating to the Average Face Value of Certificates outstanding during the respec- 
be years. It is to be noted that this statement excludes all unrealized appreciation or depreciation in the value of securities 








INDIVIDUAL STATEMENTS OF INCOME. 
The earnings of Investment Trust Fund A as a whole do not apply directly to any individual Certificate. This report, 
, insofar as it covers the operation of Investment Trust Fund A as a whole and its condition at the close of the year 1929, 


is an account of the general eg 7 of the assets that have been placed under the management of Irving Investors 
Management Company, Inc., through the instrumentality of this Trust Fund. 


A separate accounting is kept of the interest in the Fund of each Certificate oe and a separate statement is 
mailed to each Certificate Holder at approximately the same time that this report on the whole Fund is forwarded. The 


— appearing in these individual statements are to be included by subscribers in the preparation of their Federal Income 
ax returns. 


Respectfully submitted by order of the Board of Directors. 
Irving Investors Management Company, Inc. 


EDGAR LAWRENCE SMITH, President. 
February 20, 1930. 





CERTIFIOATE OF INDEPENDENT AUDITORS, 
New York, January 23 1930. 
f fae aoe Investors Management Company, Inc., and ite predecessor 
by certificates received from the trustee. 


in the accounts submitted through the reserve for contingencies for the 
taxes should the Treasury Department's contention that the fund is 


statement of condition at December 31 1929 and the accompanying statements of securities 
tp cue ootnion, within visions of the Investment Trust indenture 
. PRICE, WATERHOUSE & CO. 





STATEMENT I. 
IRVING INVESTORS MANAGEMENT COMPANY, INC. 


INVESTMENT TRUST FUND A—COMPARATIVE STATEMENT OF CONDITION AS AT CLOSE OF BUSINESS 
DECEMBER $31 1928 AND 1929. 
December 31 December 31 


1928 1929 
$7.518,495.68 Securities 2 Owned at cost t (Statement II $15,173,149.21 
k _ 103,262.84 Interest’ and Dividends 
: 8.700.000-00 Call Loans 
t ww 76,507.67 Cash 

& 34,900.00 
$16,433,166.19 








k- 

$15,286,700.00 Investment Trust Certificates Outstanding 
(1,255,461—Number of Shares in Fund—1,429,517) 

Subscriptions to Investment Trust Certificates 

Due Irving tty, nero a me Company » Inc bar 31 

nagemen mpensation for uarter ending 

Pro nm for Distributions at Rate of 5% Per Annum on Face Value of Certificates: 
Payable January 3 1930 
Payable April 2 1930 (on Certificates issued during December 1929) 


pa 22 8 
Provision for Extra Distributions imated) "591. 
Reserve for Contingencies 811,591. 


1,460,347 .05 
$21,360,480.40 


34,900.00 
22,222.21 
172,066.97 
94,500.00 


822,777.01 
$16,433,166.19 





INVESTMENT TRUST FUND A—COMPARATIVE STATEMENT OF INCOME, SHOWING ALSO UNDISTRIB- 
UTED ACCUMULATIONS, YEARS ENDED DECEMBER 31 1928 AND 1929. 


STATEMENT III. 
—Year Ended Dec. 31 1928— —Year Ended Dec. 31 1929— 


$2,152,325.12 $3 440,246.47 
$148,130.72 
$46 .572 68 

82,963.40 959,722.25 


$2,069,361.72 $2 480,524.22 
Distributions— 


Distributions at Rate of 5 a on Face Value of Certificates $725,430.20 $848 800.04 
Extra Distributions Chott veovisians. 94,500.00 255,500.00 


819,930.20 1,104,300.04 


; $1,376,224.18 
x 362 $36 33 822,777.01 


$2,112,318.10 $2,199,001.19 


Undistributed Income at Beginning of Period 


Less— 
Disteibutions Apguesbio to Certificates Redeemed: 
n oI-— 
ndistributed Income of Prior Periods .150. $33. 


Undistributed Income of Current Period 462,815. 51 
Unrealized Appreciation in Market Value of Securities x < 143,074.51 


1,289,541.09 738 654.14 
Undistributed Income at End of Period $822,777.01 $1,460,347.05 


5.769 .37 
259,810.26 
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STATEMENT II. 
INVESTMENT TRUST FUND A—SECURITIES OWNED DECEMBER 31 1929. 








v Grose hanea 
Market Value Toss 
Based on Clos- of Fund 
i — oe ( los at 
F. v. Bonds Description of Security Dec. 31 1929. Market Val.) 
RAILROAD 12 
1 Atchison Topeka & Santa Fe Ry. Co. Common...........---------------------------+-+---++---------- 0374 £08 98 13 
Baltimore & Ohio BR. Co; Commie oe oss nd doce nc cctscnsaeccccccscsc ccc ccwssusscdontccsccnensocce 56,300 2°0 
1,900 pesapenss ee cepepnasdthnawdepeh inp eens inktnaaneneanes 383,300. 10 
1 a0 Rock Island & Pacific By. Co. Common... . 2 onc accnccncccccccccccscecc cs cctensidscsscvesednes 194,650.00 13 
4, oan, aoe BB. of Caba 6% Cumulative Proterred. 2.05 25.2222 on nec cc sec de csc secesecoscsusvcscas—e 247 450.00 0.4 
3-908 Cube Qommeny © hk nh nth atinndh bn brinhiie dabidatsih anwheanenwib hab ehhpatiyhnene inno owe 72,000.00 i 
2,200 Great No Ce, PRONOUN ci cadcccedumbscocdtudbgwodsiviccabwbddbsdadntsadswsdsthdtbkwatwabubes 200.0 eS 11 
2,100 ced a el exas RR. Co. 7% Cumulative Preferred.....-.---.-- 2222-222 -- 2 nse onsen enn noseneeee 216,562.50 13 
1, en ee COURS Dee. Cir OMNI 8 hd Senda dnonocnveenesbbdacmoepesndasarepbecbasmnenenegnons 255,375.00 00 
#00 rr re rr 2 re ee. embewnvcascactbecavetebsscusecasbbondacnphddiphhnst 4,837 .50 23 
3, New York New Haven & Hartford RR. Co. "“Gomnioas Luodbdbakieh doweatdscdedbumtlinbthndbhtilliwevhs olin 433,875.00 16 
340 r= vy. Go. Com Ces COO sin dalicb ands sovscencrenntcncdannas sétnessbbeh SdahhWRhe ques $16 to oo 18 
° uthern oO a dtusaneaankia et Det pap nmaphbhonecawabebesasecbbsbeabnageebabasnbutepnabs q ‘ « 
800 ee EE BENG, CS CO bi hs Ub hs BE been bwin hoe die odwvesicbccesivdvdbibebbe coudtbictiewabe 345,600.00 1.8 
$3 513,800.00 18.2 
TOBACCO 
a I RR A ee wenancdwbstdénsidédiboabhdetvesbsntonerheds $572,600.00 2° 
6,100 Legett rr se Ce SO ot aee ren poeaseeeeetneseeheaheesatheressenkaaes 597 ,800.00 31 
12,100 Reynosss Tobaces Oo. Common (WF ook ockain bine sc dntwracadnccbondscdcbsiiisacbiissidsccescccs 600,462.50 3. 
$1,770,862.50 9.1 
CHAIN STORES AND MAIL ORDER _ 
14,800 Ge, 2c) Ce Cn. po nccgsdmansondenesbobsvcennscesasiadabporcasecseosapesuheigasscngese $508 .750.00 . 
3°899 14 Sewer Sees, Tee., COMME ...nnnnccenscadbdiwabobb¥aceedVid iso dsbbessedsb bub cbedodULUsldbbas 415,921.25 23 
Se TEES POORER, CHIN ia ick ntsc asec cb nis nd cvecncse cecewsnenbbonssbawenbernedssbacenedbe 428 ,400.00 2. 
$1,353,071.25 7.0 
OIL Ve 
2,700 eS rN a... dep ebenons cdnpns eens stebegt dinbaseisaeiants $373,275.00 : 
Bee «6 MNES OF CO, GF NOW SONNY COMMIOR con on cnc cccnccccccccccucgerssiovuddddiwisidcdudedboddabudess 370,300.00 1.9 
TO OR, COI a a re kd eee ees hho as Eben EsSboSMAEPEbs wccusnchoocossees 196,437 .50 1.0 
$400M Texas Corp. (Interim Receipts) Conv. 8. F. G. 5% Deb., Due Oct. 1 1944...-.---..--.--------------- 405,500.00 2.1 
$1 ,345,512.50 6.9 
FOOD 
9. I MIR ok ee ice anidind ed blip eds bn bes hheneweednhasman le $201,600.00 1.0 
Cee. Reema Wee MOE OO, OCemNGR oon sos bd bob sb wcdsvcbsvisbive sebvcssedbscddcbavubdisvbebcoonsssncce 456,758.00 2.4 
Fe ee ee? PO Cr, CIO, 0, kg nccccncng been sdasevcesccesincddusuabsvdseasdscsuaeenepe 366,917.85 1.9 
$1,025,267 .85 5.3 
NON-FERROUS METALS 
a sen ee er £0). CRON. «conc cescncouccbccemcensocnscockeancbucecescsackaotees $437 250.00 2.3 
6,200 rE I, i 5 ns, hc icaeeeunddndenassntahetninng tmidanahuweonshalceromen 299,150.00 1.5 
$736 400.00 3.8 
LIGHT, HEAT AND POWER 
a (on (ior i re Is. 85s sue cee eka enee SoC eRRSE SS SSE CRI ie cabs pbksewenwonsensn’ $165,000.00 0.8 
3,600 ees Ses Ces, Ge Ue IR ia rp chdnnedcasiedikdnciaindih ed nnismilecsadnmutin 360,450.00 1.9 
$525,450.00 B.7 
OTHERS 
6,000 American Brake Shoe & Foundry Ne eee enn an se nteeen iubtbondicanswodients $277 500.00 1.4 
5,800 American Radiator & Standard Sanitary Corp. Common--.-............-.---------.-.------------------ 182,700.00 1.0 
1,200 American Telephone & Tel NS 3 Mccieihnntree Sahar inenditreth dieaihlirndetnio mira asiepndeiidete 267 ,000.00 1.4 
10,000 Bucyrus-Erie Co. Convertible RL to iia daipiimemwindawdith CeCe ieen ipininh on edetvnnnn ent dindibnien 337,500.00 1.7 
3400 nsurance Co. of North America Common el atRiak enasdhas alm ora md wg indntine Senaie dye permed wipe habia ol Cite munbes 44,800.00 1.3 
3,1 rr Sera CS CONS oo oo cs 6555555456 66S KSS5RESE ENS ESbad dD SESE LLEEEL IRE OS .550.00 1.3 
7.300 International Match agg Participating RR Pet FE IT ee ye eee ee Oe 489,100.00 2.5 
11400 Remington-Rand, Inc UN ae nn 8 8 ig os bbSSSRSE ahd eS ee deans nee diciadden le Deewe ,100.00 1.6 
8, south IE Sl WOMEN = 2s 8 ss cc 55 5505555d6R60600S0E0bR eens Sacebsccenceceees 193,000.00 1.0 
3, i IE SR,” CEI oo oo ns ng Set ec ebeshaSOSOSEENAGAD ERED ESLER ODES ORE EEO 80,275.00 0.4 
2, . 8. ee es GD, CN. z | 5452557 5t St canaceeescce cwlad Sbodbee S2tidcddéwci iia tain 383,600.00 2.0 
$3,007 ,125.00 15.6 
Ni oink icnccmimswcaciarcucwcacccaccecsasedduackUdseoccccccccaccccacecceccecuscccos $13,277 ,.489.10 68.6 
ES es 0 occ e ech etwedtdmunedomenwapeonssbeewncacccsockhsiibelibtthh dabendatokh 15,173,149.24 sre 
Unrealized Loss in Market Value on Securities Owned__-.............---------------------+------------ $1,895,660.11 


INVESTMENT TRUST FUND A—AGGREGATE NET VALUE OF SHARES REPRESENTED BY OUTSTANDING 
CERTIFICATES—COMPARATIVE STATEMENT DECEMBER 31 1928 AND 1929. 


STATEMENT IV. 
——December 31 1928——— ———December 31 1929-——— 
1,255,461 Shares 1,429,517 Shares 


Face Value of Certificates Outstanding__._____________-_-__-_-_------- eee eee 5,286,700.00 8,451, om. 00 
Undistributed Income_____.________ ° NF cme mwbiedadetainwimbae $15 73% 777.01 ot 1,460,347 .05 
Total (Btatement D- Be ee  !  ecutsawtonanbadacakaeweon~ 16,109,477.01 $19,911,847. 
A EEE OP NS PAs Peo aan Ss Coe Re oe Ree ape een eee eee $ $1,283.15 $1308.91 
Unrealized. Profit was pod in Securities Owned (Statement II): 
I Ne ig rt PRR Ae Se Ne st edie cehidleeeisidecdébb $8 898,725.00 $13 .277 489.10 
NE WOR se ee a et Ue, ee TI io nueedeut@anenceccod= 7,518,495.68 15,173,149.21 
Pm I nn to ee te. eo oneneacccaucecccecence 1,380,229.32 —1,895,660.11 
Nee nnn ne ec ccckwateacceowsseonccone $109.94 —$132.61 
Aggregate Net Value of Shares After Deducting Reserve for Conti CUD. caconomumeccant *$17 489,706.33 *$18,016,186.94 
Por 160 Shiied............... itt: >. Le * ladies npmamentalabahaenipeheaatert $17 499 -393.09 #18 08 60.80 
Agmegete | PC 2 i kk OES eo ei cbccencchdbdbinbewbcbnbceusdcovenentaubelaeiebe $18,016,186.94 
Reserve for Contingencies: 
Deducted from Income (Statement III)._-.........-.-.------.------------------- eee 811,591.53 
Aggregate Net Value of Shares Before Deducting Reserve for Contingencies...............--.----.----------------- $18 827,778.47 
Ia Fe aa a a a om umintacedeeeeacevaceunbeaewmecwan 317.07 


*After deducting Management Compensation for the quarters ended December 31 1928-1929, payable, respectively, January 2 1929 and 1930, 

soneed rovision for Distributions at the rate of 5% per annum on the Face Value of Certificates and estimated provision for Extra Distributions equai 

to 12%% of Certificate Holders’ 4.977 proportionate arts in any balance of income derived from the Investment Fund remaining after provision 
for the distributions at the rate of 5% per annum on the Face Value of Certificates. 








Wiklow Cafeterias, Inc.—Earnings .— Worthington Pump & Machinery Co.—Back Divs.— 


for the month of Jan. 1930 were $43,405, and after deducting | The directors have declared dividends of 134% on the class A pref. and 
emeclae on, amortization, and taxes, net earnings amounted to ,650. - thes a. Se 
Fer teenie dividend requirements on the Sreiecomes stock, such pots we 144% on the class B pref. stocks on account of arrears and the regular 
oole creel to approximately 22 cents per share on the common.—V. 130, | Quarterly dividends of 1% % on the class A and 114% on the class B pref. 
Pp. 649. stocks, all payable April 1 to holders of record Mar.10. Like amounts were 
y paid on the respective stocks on Jan. 2 last. 
Yellow & Checker Cab Co. (Consol..), San Francisco | accumulations on these issues as of Apr. 1 1930, after giving effect to the 
—New President—New Directors.— above payments, will amount to 7% on the class A pref. and 6% on the class 
W. Lansing Rothschild has been elected President, to succeed the late | B pref. stock.—V. 129, p. 2702. 
Anne O. Smith. ar. Rote has ~ hee > ctor Kiker (1 nea 
were also elected, er ce-President s : _ my _— 
of the Anglo & London Paris National” Bank) and A. N. Baldwin (former Yosemite Holding Corp.—New Director. 


Manager of the oo Califernia Traction Co.). nee succeed Mr. James G. Blaine, President and director of the Fidelity Trust Co. of 
Smith and George D. Roberts, resigned.—V. 128, p. 2655. New York, has been elected a director.—V. 130, Pp. 1301. f 
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AMERICAN INTERNATIONAL CORPORATION 





REPORT TO THE STOCKHOLDERS AT THE ANNUAL MEETING APRIL 2 1930. 





To the Stockholders of the 
American International Corporation: 
During the year the Income of the American International 
Corporation was as follows: 


Psd She knc nck ned enin anne eam ne ema $444,556.13 
Ns 65s cbK ood ddbasucdnsssocuesenne sees secaswed 1,974,556.15 
Investment Profits Realized— Less amounts appropriated as 
Reserve against Securities Owned --.............-.--.--. 8 264,747.44 
Profit from Syndicate Participations--..............-..-. 152,388.23 
SP TE Si c.ecrin dt Diibn gh idealn-chti a mith chin sate teen piel Ss an eh 12,160.49 
REGGE cncckcothe ne ensengnnennitahonmaaaonhie $10,848 408.44 
Deduct: 
Operative Expenses... .-..........-..-.-...- $432,778.24 
Interest on Debentures -...-..........--... 1,256,921.11 
DP Ph citecndoncupebbasbenheakigw 48 802.48 
Dir Sab Nebeses seennsesessdannseee 70,873.30 
1,809,375.13 
CPTI TARE. onc ccs ndkic cotwssiamessvciissiviaen $9,039,033 .31 


The Operating Income, $9,039,033.31, amounts to $8.86 
per share on the 1,019,757 shares of no par value Capital 
Stock outstanding on December 31, 1929. Operating Income 
for 1928 amounted to $3,060,839.51 and for 1927, $2,015,- 
241.78, or $3.12 and $2.06 per share respectively, on the 
shares then outstanding after giving effect to the 2 for 1 
stock split-up in January 1929. 

Cash dividends paid during the year amounted to $1,979,- 
770.97. After deducting this amount the total net assets at 
market value applicable to common stock as of December 31, 
1929 amounted to $36,571,818.54 compared with $41,703,- 
531.80 as of December 31, 1928. As of the date of this report 
the total net assets at market value applicable to common 
stock amounted to $40,793,512.52. 

Stock dividends as received during the year were not 
treated as income, but were entered on the books by re- 
cording only the number of shares received and making no 
increase in the cost or book value of the securities involved. 


SECURITIES OWNED. 


Investment securities are shown on the balance sheet at 
their book values and are divided as between ‘“‘Listed’”’ and 
“Unlisted”’ as follows: 





Total Listed Unlisted 
Book Value. Securities. Securities. 
Notes and Bonds. --.-..-..-- $5,103,369.64 $5,103,369.64 
Bank Stocks s ...065..5.+. 6,497 319.16 
Preferred Stocks--.-...-.-..- 4,473 ,083.54 3,099,466.15 $1,373,617.39 
Common Stocks. ..........-. 34,623,029.54 33,982,502.17 640,527.37 
WEE fata dudetcncea aad $50,696,801.88 $42,185,337.96 $2,014,144.76 








Unlisted securities include your Corperation’s investment 
in 11,200 shares of Ulen & Co. 74%% preferred stock, par 
value $100 each, the majority of which issue is closely held 
by the organizers of that company. The valuations placed on 
‘Unlisted Securities’ are based on “‘last sale”’ prices where 
the issues had current sales and closing bid prices on inactive 
items. 

At December 31, 1929, the distribution of the total assets 
of your Corporation was as follows: 





Cash, Call Loans and Receivables_--._.......--------- 11.69% 
Investments ia Industrisis....... -cnncccccnccccccccss 39.40% 
I Or SE in ences casavedncedsiviecnbcune 18.46% 
Investments in Public Utilities. ............---.------ 14.88% 
Investments in Bank Stocks... -.......--..--...----- 11.10% 
a a ian i a deesere persed wide oeteminscnereainunigs 2.99% 
Investments in Foreign Securities_..............--..--- 148% 

abs kigdgn ws aueduscaeddinndnaduatwensevuedn 100.00% 








As indicated on the footnote to the balance sheet, the 
market value of securities aggregates $54,744,626.86 as 
against the total book value of $50,696,801.88. 


SURPLUS AND RESERVES. 


It will be noted that there was appropriated from Surplus 
$4,100,000.00 as a further reserve for securities. After 
this deduction and the payment of dividends, there remained 
a net addition to Surplus account for the year 1929 of $2,493,- 
642.31. Since the recapitalization of the Corporation on 
October 31, 1924, the net additions to Surplus were as follows: 


Surplus after Recapitalization, October 31 1924-.-...------.-- $5,009,225.75 
Operating Income: 


Two months ended December 31 1924-.---- 252,771.17 
Year ended December 31 1925--._-.-...-- *5,118,345.07 
Year ended December 31 1926-........-.-- »779 905.59 
Year ended December 31 1927_-....------- ,015,241.78 
Year ed MR dithi cn traitbnitid 3,060,839.51 
Year ended December 31 1929_-...-.----- $,039,033.31 


21,066 ,136.43 
wo Cadantbvecescosocsecasesetdcaracedaneseuues $26 075,362.18 











sa er 
Less: ; sorih 2 
PA eante pele: 00 
ear RS ces wanwe ,000. 
Year 1928 Cash............ $380,000.00 
Year 1929 Cash and Stock - pnancnincannmnad 533,605.97 
Pro vision for Reserve for Securities ii 
n hharges t 
EE Mi aadeimaddswee _— $280,621.03 
ZO PP binasdtinadecsesee 386,719.09 
BS SEGA i Siidswtcndeugack 3,971,695.03 
—_—— 4,639,035.15 
————_ 9, 172,731.12 
Surge, Decsewer SI IGG... << cs occ ccnephse cece $16 902,631.06 
SSS 





* Includes $3,064,577 .27 of non-recurring profits. 


ULEN & COMPANY. 

During the year, Ulen & Company did some additional 
public financing which involved the redemption of its 644% 
convertible gold notes, and the redemption of its $5,000,- 
000.00 8% preferred stock by the payment of $3,224,200.00. 
in cash and the substitution of 744% preferred stock for the 
balance with provision made for an increase in principal 
amount to compensate for the reduction in dividend rate, 
and a 2 for 1 split up of its common stock. 

Your Corporation’s original investment in Ulen & Com= 
pany amounted to $3,000,000.00. There has been received 
to December 31 1929, through redemptions, sales, interest 
and dividends, a total of $3,314,676.68. The remaining 
investment in Ulen & Company, which cost $1,094,826.00, 
had a market value on December 31 1929, based on “last 
sale’”’ price of $2,333,740.00. ; 

Ulen & Company enjoyed a very prosperous year, and 
had on hand at December 31, 1929, uncompleted contracts 
amounting to approximately $40,000,000.00. Its earnings 
for 1929, after provision for income taxes, bond interest and 
preferred dividends, amounted to $3.81 per share on its 
average number of shares of common stock outstanding 
during the year. 


PROPRIETARY COMPANIES. 


The Allied Machinery Company of America, a 100% 
subsidiary of your Corporation, enjoyed a profitable year, 
and paid dividends amounting to $20,000.00 to your Cor- 
poration during the year 1929. 

Your Corporation carries its investment in Allied Machin- 
ery Company of America at $675,000.00 and in the opinion 
of your Board its liquidating value on December 31, 1929, 
was in excess of $1,000,000.00. 
20-YEAR 54% CONVERTIBLE GOLD DEBENTURES. 

On January 17, 1929, the stockholders of your Corporation 
approved the sale through bankers of $25,000,000.00 principal 
amount of 20 Year 54% Convertible Gold Debentures. On 
January 31 1929, your Corporation received the proceeds of 
this sale at a premium which was more than sufficient to cover 
all expenses in connection with the issue. 


GENERAL. 


The year 1929 witnessed one of the sharpest declines in 
the values of domestic securities in history. Your Corporation 
starts the new year with investments having a market value 
in excess of book value of over $4,000,000.00. 

Earnings have been larger than heretofore due in a large 
measure to profits realized on security sales, as will be noted 
on the Summary of Income and Profit and Loss. Your 
Directors have appropriated the amount of $4,100,000.00 as 
a further reserve against any possible decline in security 
prices. 

The cash on hand and on call is ample for immediate 
requirements and in addition, the liquidity of practically all 
of your assets places your Corporation in a position to 
rearrange its investments whenever advisable. 

Annexed to this report are a Balance Sheet of American 
International Corporation as of December 31 1929, a Sum- 
mary of Income and Profit and Loss for the year, and a 
Certificate of Audit by Messrs. Haskins & Sells, the Auditors 
for the Corporation. 


By Order of the Board of Directors. 


M. C. BRUSH, President. 
February 14 1930. 


CERTIFICATE OF AUDIT. 


We have audited the accounts of the American Inter- 
national Corporation, including verification of the securities, 
for the year ended December 31 1929, and 

WE HEREBY CERTIFY that in our opinion the accom- 
panying Balance Sheet and Summary of Income and Profit 
and Loss set forth, respectively, the financial condition of 
the Corporation at December 31, 1929, and the results of its 
operations for the year ended that date. ‘ 

HASKINS & SELLS. 
New York, February 14 1930. 
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AMERICAN INTERNATIONAL CORPORATION. 
BALANCE SHEET, DECEMBER 31 1929. 
ASSETS. 
eee ets ke Re sre a RE rT Pi Got Ee BOE pe RPE et rte $1,944,135.04 
i” cnieniaiieamannedinmeatitdainamaniminaenmndaiiiniai ie Raabe lied ieee iiaenbaneeacnanep ie 4,200,000.00 
en cieanihdimmaantiindnapanndnannamnné eee eeasSCEL SOS CCLEEETGEEEEEaonenaianaseioee 639,472.05 
Fen ag ammo pcg isan grr rere r ete e cece enn n ence nnn n cece enn nnennnnn nn ennnnmma nna nanaanananescesenssnsnnenennennnann= 59,684.55 
De nn ie bean aese sc slbaebbbadbdadtbbswesdd coass bebesentccinncesh shnbebinbhanae $5,103 369.64 
seman ebb ebb os OO ceed pb nbSCME NEEDED DOO 6b 0600000052 0605 0000500025 0062005665000% canon 6,497 319.16 
Nn. Lwodbdbbbdwoerecwbocbcdebabssdesbdbaerbdcenccccnbbebocos sce co wnbtbensedsccbssetonendd 3543s OSs St 
SE ES be ehusdadasdbbdswnscccccdacusdsossdede scence cece coon ccccasos seneceseesssesnscesnescos sus ,623,029. 50.696.801.88 
Miscellaneous a ie oP aaa weed db chen unten perepennesbbseenessendadbnpasséebenasasetieanaece . 
Proprietary Company—Wholly Owned... .. . . - - 2-2 2 nn oo nn nn on on nn nnn ne ee nn owe cee w cen cw cc nec eccce ences esncesee 675,000.00 
Nee een eS diese bieisdbbhnebetpbnesobote sank bcdnei pees Miembabehinkesrhaamen $58 553,236.39 
LIABILITIES. 
Accrued Accounts P Te. De DOM ede TAERENSHASOTEOSEHORSEDHEEEDOLTAEDE DOOD EOERDEEOEDAMS OOS $129,445.21 
ee ann” ce") St arene 21 so. soe eka nan cenobueyeenomenmenmamensesmmennaenaaaue 5892.50 
25 Year Convertible 6 % Gold Debentures... 2 oo co on nn nen nnn ne nce ewww cnc n wwe occ c ccc cnccceccccccsccccce ian die ke 24,987 ,000.00 
Nee oe se. RUNS AAA RAMEN DEAD S00 Cb ODES HS ES EEE HEUUY OWEN SEERERSEEREOHewenneuTee ,108.42 
Ne ee re SAAS MSKE CASE ERODE SK nan eb d00ee hess SbsdsduResesAendSHabEDbaRbHbbebeSbderasresbbnsoe .796.70 
EE A SERS ES CRITE Sra | aE AE LE net rca oom $15,296 267-50 
en er re ner rarretern nee -oes sone arcoes seem ee nenenens ______ 32,198,993.56 
i iD dda bia ae Sleds DUN ond hae sN REEDS dtd badd tent ends nscthecensscenusbsbbeanes- cbebbdbbeOehdwindbasssioes $58 ,553 .236.39 


* At December 31 1929, Securities were valued as fol 

Sarteeiees). Bank Stocks, Book Value, $6,4 
014,144.76; Market Value, $2,119,112.98 lege on ‘‘ Last 
x No credit has been taken in this item for t 


oT 319 16; Market Val $10,218,907 
«10; alue, e A 
Sale” or ‘Bid Price’). Total, 

excess of market over book value of securities. 


jes, Book Value, $42,186 237.96; Market Value, $42,406,606.88 (Based on 


Gesee on Published Quotations). Unlisted 


ties, 
Book Value, $50,696,801.88; Market Value, $54,744,626.86 


AMERICAN INTERNATIONAL CORPORATION. 


SUMMARY OF INCOME AND PROFIT AND LOSS FOR THE YEAR ENDED DECEMBER 31 1929. 








Ls eg SC DAR NANA CORES S cd pe waren ehoe sbhiaeasanaes $444,556.13 
I eh diniatinaminabetdteddemasmebrnonnnth 1,974,556 15 
Investment Profits Realized—-Less Amounts Appropriated as Reserve Against Securities Owned _-_.......-...22--_--- 8'264:747.44 
Profit from Syndicate Participations.-.........------------2---------- 2-2 oo oo en ne nn nn nnn ee ee ee eee eee 2 388.23 
eC RES Ties seein smuebsiediwedssSeneedtes celbatuenccessoasapeess 12,160.49 
$10,848,408.44 
Operating A A PERLE SS MEP Eere Ly yo ss en PEON epee Re Re $432,778.24 
meng By a te era oe i Qe RIAL ERLE ETNA ANE RD SAT a aA Pope aot 1 
ee SG bs sees casos ade Dbansakahehacsdeke  magbita. wiethobanwbns 48 802.48 
Derren ene Parent ene—srrenrher rere srerentnarrasecees ntantSeke eee nenarecseseyeee — 1,809,375.13 
Operating To wb een eae aS en ook 650060008588 045 0550008054255 nS SESKES EERE DOR AOSGS CD SeSOSSLseSaonse $9, ,033.3 
Surplus at Ce cots cant he eee sig cnandad pa tbbtddebenie Hbensd edn Vanwe ha cudbbetbbabeanuwbenadbvewn 14,408 988.75 
Gross Surplus--_-_....- Sean netinne=—o se prhnorenennaeminntntorseneseorosnsesinningitensnecanationnescehenenevess $23 448 022.06 
tinea Paid tn ant or eat ee BU ae Rl ey a ead bed admin h bee aenhbeenpebes ewbabwamae $1,979,.770.97 : 
Tie ou eens bbhiwbiensadaidhebcdnolphinbas reuse eresalbedaat ‘9 
rr re. nn on badtinadberencesqebedassnasbes one saan dbningearéseawenwtis 4 J 
LNA np neenhehhiguerasacoensa Betetenarsonesancenssmeiinpeneutnemadennenntdshinntigrnnd 06.973 008 97 
PF Ria a alee Te eee ead Re RS ee Seep Re ES RR tn : 
Lesa, Premium on Debentures and other Adjustments—. 6.545,201.00 
Ee roc Le oe i on eicat rd bdbs se inhhs ones ensebeniebebaneusigtdk hagmnbuwdenmman ies $16 902,631.06 








Vulcan Detinning Co.—£arnings.— 























Pe a al nl x$6-060 292 soi7t 979 $4)301 280 ses 616 
Expenses, deprec., &¢__ 5,387,666 4.616.869 4,107,817 3,946,823 
Net oper. income...- $672,626 55,110 $293 ,462 $476,793 
Other income---_-..--.--- 65,341 bas 29,442 26,071 
Total income - --.---.- $737 967 $578 ,074 322 ,904 $501,865 
Res. for tax, &c., charges 119,271 139,691 hae ret 103,353 
Net income. ---_..-.- $618,696 2438 ,383 $249,569 $398,511 
Divs. on pref. stock. . -- 507 ,631 199,358 259,358 289,358 
See 111,165 239,025 def$9,789 109,153 
Shs. conv. pref. & pref. . staat ws : oe 
® stock outstanding - - __ 22,478 24,194 24,194 #  # 24,194 
.pershare.._____ $27,53 $18.11 $10.31 Bam $16.47 
x After fnventory credits amounting to $78,806. 
5 Results for Quarter Ended Dec. 31. 
1929. 1928. 1927. 1926. 
NN SE aaa al $1,302,806 $1,705,977 $1,239,456 $1,398,879 
Expenses, deprec., &c.. 1,182,266 1,443,766 1,210,374 1,295,337 
Net oper. profit. ..._. $120,540 $262,211 $292,082 $103,542 
Other income. _________ 25,213 6,825 6,524 8,937 
Total income---__.___ $145,753 $269 ,037 $35,606 $112,479 
Res. for tax, &c., charges 20,2 70,175 5,347 8,295 
Net income. --______ $125,546 198, 30,2 184 
a After inventory adjustment .—V. 130 ~y ool, aaa om 


Walgreen Co.—Fiscal Year Changed—New OfficersYand 
Directors.— 


At the annual meeting, the stockholders ratified proposal to increase the 
directorate from 5 to 9 members and also to change the company’s fiscal 
yore to end Sept. 30 instead of Dec. 31 and the annual meeting date from 

bruary to December. The retiring directors were reelected and the follow- 
ing added to the board: Joy H. Johnson, Walter Schwanke, John McKinley, 
Jr., and R.G. } Ty. may 

‘At the organization meeting, Harry Goldstine, formerly secretary, and 
F. C. Schramm were elected Vice-Presidents; R. G. Schmitt was elected 
. Starshak, Treasurer, and E. E. Ruekert, Assistant Sec- 

; A. C. Thorsen, formerly Treasurer was 


» The directo; lar quarterly dividend of $1.62 
per share on the preferred stock payable Apri! 1 to holders of record Marc 
- The company now has 409 stores in operation, it is stated. 
Opens New Chicago Store.— 


The company opened its 411th store on Feb. 22. The new unit is 


located in the Hearst Building, Madison St. and Wacker Drive, Chicago, 
Ill., according to dispatches.—V. 130, p. 1132. ” 


Warner Bros. Pictures, Inc.—Definitive Debentures ,— 

Holders of optional 6% conv. debentures, due 1939, desiring to receive 
the installment of interest due March 1 1930 in cash rather than in common 
stock are advised by Treasurer Albert Warner to exchange their temporary 
debentures for definitive debentures promptly, since, to obtain cash, they 
must surrender their coupons at the Manufacturers Trust Co. on or before 
March 11 1930. The definitive debentures are now ready for delivery 
at the office of Manufacturers Trust Co., as trustee, at 139 Broadway, 
New York City. 


Purther Expansion in California.— 


Two new theatres are to be built by this corporation, each to cost ap- | 


proximately $500,000. The theatres will be located in Huntington Park 











and San Pedro, Calif., and will seat, respectively, 1,800 and 2,000 people. 
Both theatres wil] be equipped with the new magnoscope screen. Construc- 
tion is expected to begin at once.—V. 130, p. 1300. 


Warner Co.—New Director.— 
Howard A. Loeb has been elected a director to succeed George de B. 
Keim, resigned.—V. 130, p. 991. 


Western Tablet & Stationery Corp.—Operations Higher. 
Operations for the three months ended Jan. 31 resulted in a 30% increase 
in net income available for dividends, compared with the corresponding 
period a year ago, President W. W. Sunderland reported.—V. 130, p. 150. 


Westinghouse Air Brake Co.—New Company Formed 
to Continue the Operation of the Automotive Division.— 
See Bendix Aviation Corp. above. 


Period End. Dec.31— 1929—3 Mos.—1928. 


1929—12 Mos.—1928. 
Net income after de 


prec. 
Federal taxes _ __ ~~ $2,658,083 $1,840,094 $8,822,111 $6,490,557 

Earns. per sh. on 3,172,- 

111 shs. capital stock 
ate aaa oat $0.84 $0.58 $2.78 $2.04 


—V. 129, p. 985, 3026, 3491. 
Whitaker Paper Co.—Earnings.— 
Calendar Years— 


1929. 1928. 
re acc beak nn ecmeamdniione $10,711,802 $10,536,621 
Cost of merchandise 8,757,007 8 300 























Operating expenses... ..-...22222222222222222 1,511,410 1,464,689 
CIEE TARA... nw x wc croc abawaettsonde $443 384 $430,631 
Tee ee i alin Mm ate bine oem 41,995 46,374 
ROE PT TE $485,378 $477,005 
Interest & fixed charges... ...........-.--....-. 75,248 79,793 
Ee Ci Wiecd wk a rnkdwdnwrntcadaewwin 45,114 47,650 
I a asa geen apenas $365,016 $349,562 
Earns. per share on 30,853 shs. com. stock (no par) 
Se Se GNU Ck cd uwe cdbcnwdbbakoseus $9.56 $9.06 
—VvV. 130, Pp. 649. 
Youngstown Sheet & Tube Co.—Earnings.— 
Calendar Years— 1929. 1928. ¢27. 1926. 
» ee ee 1 Not { $140990,988 $132210,463 $152508,502 
Cost of sales....._...-. { stated 118,457,527 111,152,047 122,531,334 
Net profite......... x$30,802,683 $22,533,461 $21,058,415 $29,977,168 
Other income. .._.....- 3,221,421 3, 136 1,864,850 3,161,839 
Gross income_.-.-_-_-- x$34,024,104 $25,553,597 $22,923,264 $33,139,007 
Deprec. and depletion.. 8,190,649 8,321,399 9,782,459 9,166,632 
Other miscell. charges__ 588 ,262 1,521,991 1,998,536 2,326,319 
Int. & discount on bonds 3,644,140 3,821,717 4,098,305 4,290,805 
Prof. accr. to minor.subs 36,877 17,149 20,630 36,376 
Federal taxes__..._.._- See x See. . @aenese ‘ ,000 
Net income-_. _ __..-- $21,564,174 $10.446,336 $7,023,334 $15,148,876 
Preferred divs___-_-- (5% %)825,000 (7)910.938 (7)996.877 (7)996,877 
Common dividends_---- 5,500,000 5,000,000 4,938,036 3,950,424 
Surplus balance for yr.$15,239,174 $4,535.398 $1,088,427 $10,201,575 
hares com. stock out- 
standing (no par).--. 1,200,000 987 606 987 ,606 987 ,606 
Earnings per share__-_-_- 17.28 9.53 $6.10 $14.31 


x After provision for estimated Federal taxes. 
8. Livingstone Mather, Cleveland has been elected a director to succeed 
A, E, Adams, deceased.—V. 129, p. 2556. 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 











COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
ound in an earlier part of this paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 


Friday Night, Feb. 28 1930. 
COFFEE .—Trade was quiet on the spot at 14 to 14e. 
for Santos 4s; 1014c. for Rio 7s and 944 to 934ce. for Victoria 
7-8s. Mild coffees were in rather better demand and 
steadier on replacement orders. Fair to good Cucuta, 154% 
to 16c.; prime to choice, 16 to 17¢.; washed, 18 to 19¢.; 


Columbian, Ocana, 15% to 16c.; Bucaramanga, natural, 
15% to 16 %e.; washed, 18% to 194c.; Honda, Tolima, and 


Giradot, 184% to 19c.; Medellin, 19% to 20c.; Manizales, 
18% to 19c.; Mexican, washed, 18% to 19c.; Surinam, 
13% to 14'4c.; Ankola, 24 to 32c.; Mandelling, 29 to 35c.; 
Genuine Java, 28 to 29¢.; Robusta washed, 12% to 12 e.; 
natural, 10% to 1le.; Mocha, 26% to 27c.; Harrar, 21% to 
23c.; Abyssinian, 1734 to 184%c. Guatamala prime, 18% 
to 19¢.; good, 17% to 18¢.; Bourbon, 16 to 164¢c. Arrivals 
of mild coffee in the United States for the month of February 
thus far were 307,763 bags against 291,165 for the same time 
last year. Deliveries for the same time were 268,648 bags 
— 288,710 last year. Stocks of mild coffee in the 

nited States on Feb. 24th were 268,593 bags against 
270,678 on Feb. 17th and 375,960 last year. Owing to the 
holiday in Brazil the supply of cost and freight offers on the 
24th inst. was light. None from Rio or Victoria. Santos 
was unchanged to slightly higher. For prompt shipment, 
Santos Bourbon 2-3s were here at 15.35c.; 3s at 14%c.; 
3-4s at 14.35c.; 3-5s at 13 to 13.95e.; 4-5s at 13.15¢.; 5s at 
12.60 to 1234c.; 5-6s at 12 to 12.65c.; 6s at 10% to 11 %e.; 
7-8s at 8.30 to 9c.; part Bourbon 3-5s at 13.20 to 13 %e.; 
3-6s at 13.30c.; 5s at 12.90¢.; 6s at 11.10c. 

On the 25th inst. cost and freight offers from Brazil were 
very irregular many unchanged, one or two being a little 
higher and a few slightly lower. Santos Bourbon 2-3s were 
quoted at 16c.; 3s at 1434¢ to 15c.; 3-4s at 13 to 14%{e.; 
3-5s at 1234 to 15c.; 4-5s at 12.95 to 13.70c.; 5s at 12 to 13 4e. 
5-6s at 11 to 12.65c.; 6s at 11.30 to 11.80c.; 6-7s at 10% to 
lle.; 7s at 934 to 11%c.; 7-8s at 8.25 to 10c.; part Bourbon 
3s at 1414c.; 3-5s at 13\4c.; Santos rain-damaged 4-5s at 
1134c.; 7-8s at 8144¢. Rio 7s were here at 9.10c.; Victoria 3s 
at 9.95c.; 4s at 9.60c.; 5s at 914c.; 6s at 8.90c.; 7s at 8.55c., 
and 7-8s at 8.40c. A Comtelburo cabled to the New York 
Coffee & Sugar Exchange stated that Rio receipts from Mar. 
1 to 15 will be at the rate of 12,614 bags daily or a decrease 
of 1,971 from the present daily average. On the 27th inst. 
cost and freight offers were not plentiful but on the whole, 
slightly lower. For prompt shipment, Santos Bourbon 2-3s 
were here at 15 to 15 1-5c.; 3s at 14% to 15%c.; 3-48 at 
13.95 to 14.65c,; 3-5s at 12.85 to 14.35c.; 45s at 12.85 
to 13c.; 5s at 12.45 to 12.85c.; 5-6s at 1134 to 13.05c.; 6s at 
11.30 to 1134c.; 6-7s at 1014c.; 7s at 10c.; 7-88 at 8.40 to 
9.85c.; Rio 7s were here at 9c. On the 24th inst. futures ad- 
vanced 7 to 16 points on covering and smaller offerings. The 
total trading was 42,500 bags. awd rose 11 to 16 and Rio 
7 to 12 points. Brazilian markets were closed. Cost and 
freight offers were few. Some of the lower grades were 
25 points higher; no offers of Rio or Victoria. Rio 7s here 
4c. lower at 10!4c.; Santos 4s 14 to 14)4c.; Victoria 7-8s 
914 to 9c. On the 25th inst. a better demand sent prices 
up 12 to 32 points many being especially active. Shorts 
covered in the near positions. The total sales were some 
69,000 bags of Rio and Santos. : mee 

On the 26th inst. futures fell 11 to 23 points on liquidation 
in a small market. Mild futures ended unchanged to 35 
points lower. The total sale of futures were 66,000 bags. 
On the 27th inst. prices were irregular in a small market. 
Santos cables were weak; Rio steady. Santos here ended 1 to 
3 points off; Rio 3 to 5 points higher. Braz exchange 
was lower. To-day futures ended 2 points lower to 4 points 
higher on Rio and 8 to 11 points higher on Santos. Mild 

arch ended at 17¢.; May at 16.75c.; July at 15.85¢. Sales 
of Rio were 13,000 bags and of Santos 34,000 bags. Firmer 
Brazilian and European markets, smaller ore and 
local covering and some buying by Europe were the brac 
factors. Prices early were 3 to 11 points higher on Rio an 
16 to 21 on Santos. Final prices show an advance on Rio 
for the week of 5 to 17 points and on Santos of 13 to 30 
points. 

Rio coffee prices closed as follows: 


8 unofficial. -..104 |May-_-..--- 8.35@nom. | September. -.7. siete 
March nia ota 8.65@nom. Kered RI =. Per -7 33 haut 
Santos coffee prices closed as follows: wai se 
unofficial. ....... {May _.... . oun Septem wile nom 
pe peer siar---- see 11:96 @nom. | December .11.16@11.16 


COCOA to-day ended 10 to 19 
112 lots; March, 8.56c.; May, 8. 
prices are 60 to 65 points higher for th 


ints lower with sales of 
x July, 9.14e. Final 
e week, 








SUGAR.—Cuban raws have been quiet and weaker. 
Futures on the 24th inst, fell 1 to 4 points under pressure to 
sell especially Dec. Cuba and Europe sold the most. The 
total sales for the day were estimated at 26,500 tons. The 
Single Seller announced a reduction of 1-16c. inits price. 
This made it 2c. for March up to the 28th inst. It guarantees 
that no lower price will be named. Some 3,000 tons of 
Philippines due March 11, sold to Boston at 3.50c. The 
raw sugar market awaits developments in the Cuban situa- 
tion. Refiners seemed to withdraw entirely. Receipts a’ 
Cuban ports for the week were 175,713 tons, against 232,88'; 
in the same week last year; exports 13,808 tons, against 
123,458 last year; stock (consumption deducted) 651,911 
tons, against 818,978 last year; centrals grinding 154 against 
163 last year. Destination of exports: Atlantic ports, 
370; New Orleans, 5,563; Interior United States, 663; 
Galveston, 4,310; New Zealand, 2,902 tons. Old crop, 
1928-29 exports, 28,592 tons; destination: Atlantic ports, 
15,900; New Orleans, 4,570; West Coast United States, 
4,063; Canada, 3,100; South Africa, 950; stock, 47,409 
tons. Receipts at United States Atlantic ports for the 
week were 53,282 tons, against 26,014 in the previous week 
and 123,101 last year; meltings, 43,456 tons, against 47,987 
in previous week and 61,045 last year; importers’ stocks 
357,267, against 361,097 in previous week, and 97,346 
last year; refiners’ stock 157,227, against 143,571 in previous 
week, and 157,536 last year; total stocks 514,494 against 
504,668 in previous week and 254,882 last year. 

On the 25th inst. prices fell 2 to 4 points under the depress- 
ing effect of 79 notices and attacks on the Cuban Single Sell- 
ing Agency. March liquidation played a considerable part. 
Cuban interests sold distant months especially Sept. The 
total trading was estimated at 56,500 tons; 10,000 bags 
Porto Rico due Mar. 10 sold at 3.55e. and 3,000 tons Cuban 
for store at 3.58¢c. Futures on the 26th inst. fell 4 to 7 points 
on enormous _ due to reports that the Cuban Single 
Selling Agency had been dissolved. They seemed to 
widely believed. Cuban and Porto Rican interests sold here. 
The total sales were 113,600 tons the third largest on record. 
Last July they were 160,000 tons. No Nov. 19 1926, they 
were 225,650 tons. Large Cuban interest sold Mar. heavily. 
Raw sugar was 3.55 to 3.58e. In London 15,000 tons of 
sugar afloat sold at 7s 144d. Liverpool opened with mf 
7s. 11d. bid, Aug. 8s. sre Dec. 8s. 9d. and Mar. 9s. 2d. 
Live 1 closed 1d. to 134d. net lower at 7s. 11d. for May; 
88. 444d. for Aug.; 8s. 9d. for Dec. and 9s. 2d. for Mar. Re- 
fined was quiet at 4.95¢c. with some refineries making a 
trucking allowance of 10c. per 100 lbs. in all ex-refinery de- 
liveries to customers desiring to do their own trucking. On 
the 26th inst. record trading in raw sugar futures developed 
on the Exchange with one transaction involving 400 con- 
tracts, equivalent to 44,800,000 Ibs., equalling the — 
record for volume on the Exchange set Sept 19 1928. C) 
trading at 1.94c. pee poses. involved $869,120 against a 
money value of $1,043,840 for the 1928 transaction, at which 
time sugar sold at 2.33c. Immediately following the 44,- 
800,000 pound transaction, two other huge single deals; in- 
volving 22,400,000 lbs. and 22,848,000 lbs. respectively were 
put through. On the 27th inst. futures fell 3 to 6 points with 
sales of 79,600 tons. March went to a new low of 1.54c. 
Liverpool was depressed. London was lower; April 7s.44.d; 
May 7s. 6d. Refined 3d. lower. 

On the 27th inst. 156 March notices appeared here. 
Havana cabled: ‘‘Cuban Department of Agriculture reports 
production of 1,180,766 long tons of sugar from the 6 prov- 
inces from Jan. 15th when grinding started this year, to 
Feb. 15th. Total by provinces in tons, follows: Pinar del 
Rio, 293,672; Habana, 621,319; Matanzas, 1,070,242; 
Santa Clara, 1,545,303; Camaguey, 2,515,023; and Oriente, 
2,092,645.” Rumors are current that encouraged by the 
success of the movement against restriction through the vote 
brought out by the Santa Clara Association mill owners 
and colonos in Cuba are taking steps toward doing away with 
the Single Selling Agency. Some of the members of the 
ageney are said to be in favor of its dissolution. These 
reports may account in some measure for the heavy recent 
wiles here. Refined was quoted in one instance at 4.90c. 
To-day futures advanced 4 to 8 points early on firm London 
cables, covering and some new buying on the cheapness of 
the price. Cuba sold May on the rise and some reaction 
followed. The ending was at an advance for the day of 7 to 
10 points. Final prices are 6 to 8 points lower for the week 
however. 

Prices were as follows: 


Sie s camnene 1.80 
Suxember 22166 


1.81 | December. ..1.98@ . 
1.89|January..... 1.99@2.00 
MP ciwncman 1.71 


LARD on the spot was easier; prime Western 10.95 to 
11.05¢.; Refmed to Continent, 11ce.; South America, 11 }4c.; 





Brazil, 12%4c. Later on prime Western was 11.10 to 11 3 
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Refined Continent, 1114c.; South America, 111%c.; Brazil, 
12\%c. Futures on the 24th inst. declined 22 to 25 points 
answering the big break in grain and the decline of 10 to 
15 cents in hogs. Total western receipts of hogs were 175,000, 
against 155, & year ago. Live 1 lard was unchanged 
to 3d. lower. Clearances from New York were 10,039,000 lbs., 
inst 8,791,000 a year ago. Cash lard was weak. Prime 

estern later was 11.15 to 11.25¢c.; Refined Continent, 
114%e.; South America, 11%%c.; Brazil, 12%4e. Clearances 
from New York late last week were 2,180,000 lbs. to English, 
Irish, German and Dutch ports. 

Futures on the 25th inst. declined 2 to 10 points. Cash 
was weak. Grain was irregular and at times distinctly weak. 
Prime Western cash was 10.90 to lle. Hog markets were 
10 to 15¢c. lower. Liverpool lard fell 6d. to 1s. Western hog 
receipts were quite liberal and the forecast was for a con- 
tinuation. On the 26th inst. futures advanced 18 to 20 
see pow Packers bought. Hogs advanced 10 to 15e. Cash 
ard was firmer at 11.10 to 11.20c.; refined was up to 11 to 
11 ic. for Continent, 11%%c. for South American and 12%%ce. 
for Brazil. On the 27th inst. futures advanced 2 to 5 points 
with hogs up 10 to 20c. grain higher and shorts covering. 
Receipts at Chicago were 19,000 and at all Western points 
were 91,000. It was expected that stocks of contract lard 
at Chicago would show an increase of around 5,000,000 
pounds for the last half of the month as compared with an 
increase of 12,276,000 from the same period last year. Very 
little change developed in cash lard or cash ribs. To-day 
futures closed unchanged to 2 points lower with a fair amount 
of liquidation. Final prices show a decline for the week of 
5 to 15 points, the latter on March. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
---- 10.50 1040 10.62 10.62 10.60 
---- 10.65 10.60 10.80 10.82 10.80 
---- 10.87 10.82 11.05 11.05 11.05 


— Mess $29.50; family $34,50; fat back $22 
to $28. Ribs 13.25c. Chicago. Beef firm; Mess $25; packet 
$25 to $26; family $28 to $29; extra India mess $42 to $44; 
No. 1 eorned beef, $3.10; No. 2, $5.50; six pounds, 
South America $16.75; pickel tongues $70 to $75. Cut meats 
firm pickled hams 10 to 20 lbs. 19% to 214{c.; Clear bellies 
6 to 12 lbs. 20 to 21c.; bellies, clear, dry salted, boxed, 
18 to 20 Ibs., 1554c.; 14 to 16 lbs., 16c. Butter, lower grades 
to high scoring to 35c. Cheese, flats 18% to 26c.; daisies 
21 to 25c. Eggs, first to extras 27 % to 30c.; closely selected 
heavy 30% to 3lc.; extra fancy 1 to 2c. more. 


OILS.—Linseed was rather quiet at l4c. for raw oil in 
earlots cooperage basis. The paint trade and linoleum 
makers are fair sized contracts. Cocoanut, Manila, 
Coast tanks, 634 to 6\4c.; spot New York tanks, 67% to 7c. 
Cina wood, New York drums, ecarlots, t, 11 te 11Ke 
Pacific Coast, tanks, futures, 934 to 10c. ya bean, tanks, 
eoast, 9 to 944c. Edible, olive, 2 to 2.25e. Lard, prime, 
i3\%c.; extra strained winter, New York, 12%ec. Cod, 
a 60c. Turpentine, 56 to 62c. Rosin, $7.40 
to . 


COTTONSEED OIL sales to-day including switches, 


3,500 barrels. P. Crude 8S. E., 744c. bid. Prices closed as 

follows: 

Spot. leila 8.40@ -..{May-.._._-- toe -.- | August... - 9.20@9.30 
eager: 8.40@8.70| June. _.__.-.8.90@8.96|September -.9.29@ --_- 

Aprfi.------ 8.60@8.80| July —--____- 9.10@9.13 | October _ - ~~ 9.20@9.35 


PETROLEUM.—tThe Standard Oil Co. of New York 
reduced the tank wagon price of gasoline 1c. throughout the 
metropolitan area and this was followed immediately by 
leading independent companies with a cut of a cent below 
the new Standard price. Tank car peeee are being shared, 
it is said, throughout the vicinity. The Oil Export Associa- 
tion announced a reduction of 4c. a gallon in gasoline and 
le. in export prices. This is the first revisions made by this 
association since its organization of well over a year ago. 
The tank wagon price is now 12.3e. throughout this section, 
not including the State tax and applies to Manhattan, West- 
chester the Bronx, Southern Connecticut, Staten Island and 
Long Island. Warner-Quinlan was the first of the independ- 
ents to cut the tank wagon price of 13.3c., including State tax 
or le. below the Standard Oil Co.’s price. Other inde- 
pendents are expected to take similar action. Tank car 
prices ranged from 7% to 8}4c. / well informed authority 
estimated that stocks in the United States on March Ist 
will be 60,000,000 bbis., a new high record. Competition 
between large and small competitors is keen. California 
reports statec that State-wide curtailment of production will 
hecome effective March Ist, excepting the Midway Sunset 


field, reducing the daily average output from 700,000 bbls. 
to 619,000 bbls. Fuel oils show little change. Domestic 
heating oils have been moving satisfactorily but the under- 


tone has been a little easier. Kerosene was quiet at 7c. 
for 41-43 water white in tank cars refineries. 


Tables of prices usually appearing here will be found on an earlier 
page in our department of ‘Business Indications,”’ in an article entitled 
‘Petroleum and Its Products." 


RUBBER.-——On the 24th inst. prices advanced 20 to 30 
ints; then it struck selling iled and ended unchanged 
Fo 10 points net lower for the day. London was. 1-16 to 


here on the 24th inst. ended at 15.90c.; March at 16.30c.; 
May at 16.80¢.; July at 17.20ce.; December at 18.20c. Out- 
side prices: Ribbed smoked spot and February 16% to 
1654¢.; March, 17 to 17\%e.; July-Sept., 17% to 17%c.; 
Oct.-Dec., 17% to 18%e.; spot first latex, 16% to 16%.; 
thin pale latex, 1634 to 17¢.; clean thin brown crepe, 14% to 
1434c.; rolled brown crepe, 1044 to 10%e.; No. 2 amber, 
15 to 15%%c.; Paras, up-river fine spot, 1634 to 17¢. London 
spot, Feb. and March, 834d. Singapore, March, 8d.; 
April-June, 8%d. Stock in London, 62,725; increase 66 
tons; in Liverpool, 19,677 tons; increase 27. On the 25th 
inst. prices fell 40 to 60 points under liquidation which 
carried the day’s sales up to 2,397 tons. ndon declined 
Yd. and closed weak, evidently uneasy over the general 
situation, whatever plans for restriction may be under con- 
sideration. The fact that restriction itself is deemed neces- 
sary is perhaps not very reassuring. There will be a meeting 
in Amsterdam on March 5 when the proposal to restrict 
rubber production for one full month will be formally pre- 
sented and voted upon by producers representing the British, 
Duteh, Belgian and French nationals. According to ad- 
vices from London to members of the Rubber Exchange of. 
New York, the British growers, through the Rubber Growers’ 
Association, have indicated approval of restriction, con- 
tingent upon the participation of at least 70% of the Dutch 
plantation interests in the scheme. So after all there is 
something like a string to it. New York ended on the 25th 
inst. with Mareh 15.80 to 15.90e.; May, 16.40c.; June, 
16.50¢.; July, 16.70 to 16.80¢e.; Sept., 17.20 to 17.30c. 


Outside prices: Ribbed smoked spot and March, 15% to 
16%e.; April-June, 163% to 16%c.; spot, first latex crepe, 


16% to 16%e.; thin pale latex, 16% to 16%c.; clean thin 
brown crepe, 14% to 14%ce.; rolled brown crepe, 10% to 
10 4c.; No. 2 amber, 15 to 15\%c.; Paras, up-river, fine spot, 
16% to 16%{c¢.; coarse, 8% to8%e. London spot and March 
844d. Singapore March, 7 13-16d. 

n the 26th inst. prices ended 10 points off to 10 up with 
sales of 515 tons showing far less activity. March ended 
at 15.80 to 15.90c.; May 16.30 to 16.40c.; July, 16.80c.; 
September, 17.20 to 17.30e. Spot and March rubbed, 15% 
to 16\%c. London spot and March 8 1-16d. Singapore 
March, 75d. The rubber restriction compaen in producing 
countries is gaining momentum. The Rubber Growers’ Asso- 
ciation, aceording to a cable to the Exchange. The Rubber 
Growers’ Association has recommended that producers agree 
with the Anglo-Dutch liasion committee’s proposal to cease 
tapping in May. Every effort, it stated, would be made to 
secure the support of producers in the East, including that 
of Asiatic owners. The Association’s pro 1 provides that 
producers would be realized from assent if by April 8 1930, 
adherence to the proposal represents less than 70% of pro- 
duetion during 1929. January erude shipments from the 
Dutch East Indies totalled 22,821 tons, inst 24,761 tons 
in the previous month, according to a cable received by the 
Rubber Exchange of New York. Java and Madiera shipped 
5,801 tons in January, East Coast Sumatra 7,957 tons, the 
remainder of Sumatra, 4,875 tons, Borneo 4,160 tons and 
Celebes 28 tons. London cabled the New York News 
Bureau: ““A Malacca dispateh of Financial Times states 
that announcement of decision reached regarding restrictions 
at the Amsterdam meetings has had a lukewarm reception 
there and that there is no confidence that restriction would 
be adhered to.’’ 

The Far East Rubber census as of Jan. 31 covering estates 
of 100 acres and larger in Federated Malay States, Straits 
Settlements, Johore and Kedah, showed holdings totaling 
26,841 tons of erude rubber on hand according to a cable to 
the Rubber Exchange of New York on the 25th inst. Dealers’ 
stocks at these points on the same date totalled 17,141 tons. 
January crude rubber exports from the Federated Malay 
States, Straits Settlements, Jonore, Kedah, Kalantan, and 
Trengganu totalled 42,130 tons. On the 27th inst. prices 
fell 30 to 40 points with London off % to 3-16d. lower. The 
sales were 1,182 tons. New York ended on that day with 
March, 15.50 to 15.60c.; May, 16 to 16.10e.; June, 16.20c.; 
July, 16.40 to 16.50¢.; Sept., 16.96¢.; Oct., 17.10¢.; Dec., 
17.40c. Outside prices: Ribbed spot and March, 15% to 
15%4¢.; April-June, 16 to 163c.; July-Sept., 1624 to 17c.; 
Oct.-Dec., 174% to 17%e. Spot, first latex, 16 to 16{c.; 
thin pale latex, 16% to 16%ec.; clean thin brown No. 2, 
144% to 14ée.; rolled brown erepe, 10144 to 10Y%e.; No. 2 
amber, 1434 to 15c.; No. 3 amber, 14% to 1434¢. Paras, 
up-river fine spot, 1644 to 16%4c.; coarse, 8% to 8%{c.; 
Acre, fine spot, 1744 to 174%4c.; Caucho Ball-upper, 844 to 
8l4e. On the 27th inst. the disappointing action of London 
and the uncertainty as to the outcome of the restriction 
proposals seemed {to cause selling by local interests and 
Broad Street commission houses. London closed % to 
3-16d. lower with spot-March, 7 15-16d.; April-June, 84d.; 
July-Sept., 834d. and Oct.-Dec., 854d. To-day prices here 
closed unchanged to 20 points higher with sales of 253. 
London closed unchanged to 1-16d. lower with spot-March at 
7%d.; April-June, 8 1-16d.; July-Sept., 8%d.; Oct.-Dec., 
85¢d. Sim re ended 4d. net lower; No. 3 Amber erepe 
spot, 6 9-16d. or 3-16d. net lower. London’s stoek is ex- 
pected to show an increase of 1,400 tons and Liverpool’s 
1,000. Final prices here show a decline for the week of 60 
to 80 points. 





4d. higher. Singapore was 44 to 5-l6d. up.. February 





HIDES.—Late last week prices were 5 to 15 points lower 
with sales of 1,200,000 lbs. on the 2ist inst. May, 14 to 
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14.10c., closing at 14ce.; September, 15.05 to 15.10c.; De- | follows: April, 16.85¢.; May to Aug., 16.75c.; Sept. and 
cember, 15.50 to 15.60c. Sales in the domestic packer | beyond, 16.65¢e. InLondon on the 27th inst. spot standard 
market were only moderate without absorbing the available | fell 7s. 6d. to £29 2s. 6d.; futures off 5s. to 10s.; sales 


supply and prices fell. rted recent sales were 21,000 
packer heavy native steers said to have been about 14'%e.; 
1,000 extreme light native steers down to 13c.; 11,400 heavy 
native cows down to 12c.; 17,500 light native cows down 
to 12%c. On the 24th inst. prices advanced 5 to 20 points. 
Common hides, 14 to 15c.; May sold at 14.15 to 14.17c.; 
closing at 14.20c. September sold at 15.17c., closing at 
15.75 to 15.20e.; December sold at 15.60c., closing at 15.55c. 

On the 26th inst. futures advanced 5 to 15 points with sales 
of 520,000 Ibs. Outside prices were lower leading to a 
larger business. March closed at 13.95¢.; May at 14.25 to 
14.35¢.; July at 14.85c.; August at 15.10c.; Sept., 15.30c. 
Big sales were reported in the Chicago and New York mar- 
kets for packer hides, at prices from % to le. decline. On 
the 26th inst. they inclined 2,100 heavy native cows, Feb. 
take off at 12c.; 1,800 butt brands, Feb. at 14c.; 9,000 
Colorado steers, Feb. at 1314e.; 1,500 light Texas steers, 
Jan. at 12c.; 6,000 branded cows, Feb. at 12c.; 8,000 heavy 
Texas steers, Jan.-Feb. at 14c.; 825 extreme light native 
steers Jan.-Feb. at 13c. and 6,000 heavy native cows at 12c. 
Here 5,000 heavy native steers, Jan. sold at 14e.; 2,300 
Colorado steers, Jan. at 13%c.; 4,000 heavy native steers, 
Feb. at 14c.; 4,000 butt brands, Feb. at 14c. and 7,700 Col- 
orado steers, Feb. 134%c. River Platte frigorifico were 
dull with business restricted to 3,000 light frigorifico steers, 
Feb. at 147%c. Country hides weredull and weak. Common 
dry hides fell to anew low for the present movement. Cu- 
cutas nominal at 16c.; Central American, 12% to 13c. 
On the 27th inst. 29,000 Argentine Feb. steers sold at 
16 7-16 to 16 15-16c. showing an advance At the Exchange 
— advaneed 1 to 5 points ; Marchlended at 14c. nominal 

ay at 14.35 to 14.50c.; Sept. at 15.40 to 15.50e.; Dec.; 
at 15.85 to 16ce. Cucuta, 16c.; Orinoco, 13% to 14e.; 
Maracaibo Central American, La Guayra, Equador, Savan- 
nila and Puerto Cabello all 12% to 13c.; Santa Marta, 
13% to 14c.; spready native steers, 1614 to 17c.; native 
steers, 161% to 17c.; native steers and butts, 14e.; Colorado, 
13%c. To-day prices ended 25 to 35 points higher with 
sales of 23 lots. March closed at 14.40c.; May at 14.65c. 
to 14.70c. and July at 15.10c. Final prices are 60 to 65 
points higher for the week. 


OCEAN FREIGHTS.—tThe debacle in wheat did not 
help business early in the week but later that gain advanced 
sharply. 

CHARTERS included: Grain—New York Feb. 28-Mar. 5 Mediter- 
ranean, 34,000 qrs., basis 11%c.; New York prompt to Antwerp or Rot- 
terdam, 148. and 8c.; 33,000 qrs. Vancouver-Greece March, 20s. 6d.; St. 
John Feb. 27-Mar. 7 Mediterranean, basis 1lc.; a few loads were booked 
for Antwerp at 9c. and other scattering parcels elsewhere; 28,000 qrs. New 
York spot Mediterranean, llc. Time—New York March west coast 
South America round, 70c.; West Indies round prompt, 80c. Trip across 
ap New York, redelivery New York-Continent, 85c. Tankers— 

eb. Gulf clean U. K.-Continent, 45s.; March Gulf dirty to north of Hat- 
teras, not east of New York, 45c.; Oonstanza March-April crude fuel or 
Diesel oil Italy, 12s.; dirty Curacao March to north of Hatteras, 15c., 
Feb. 15 Sugar—Santo omingo March United Kingdom-Continent, 
14s. 6d. one, 15s. 6d. two discharges; Santo Domingo March to U. K.- 
Continent, 14s. 104d. 

COAL.—Naturally the mild weather early in the week 
did not help trade here or at the West. Anthracite produc- 
tion was slightly higher for three weeks ended Feb. 15 than 
a year ago, the increase being 61,000 tons. For the Feb. 15 
week there was just 1,000 tons difference in the 1929 and 
1928 output. After recent depression bituminous has been 
steadied by a decrease in output within a fortnight of 
1,300,000 tons. 


TOBACCO.—In the New York district trade was small. 
Cigar makers appeared to be pretty well supplied for the 
time being. Offerings of Connecticut and Wisconsin were 
not very large, but they were large enough for the current 
demand. Mayfield, Ky., to the “U.S. Tobacco Journal”: 


“Deliveries as a whole to the dark-fired markets in Kentucky . 


and Tennessee for the week were the largest of the season. 
During the early part of the week prices on all grades were 
firm, while during the latter part there was more or less 
fluctuation with the medium to good grades being off 
several bids. Trashes and lugs remained firm at practically 
all points. Auction sales in the One Sucker District closed 
last week, and it is estimated that 75 to 80% of the Green 
River, 70% of the Western Dark Fired, and 60% of the 
Eastern Dark Fired districts have been sold. Mayfield 
sales for week 1,531,160 lbs.; average price, $9.72, or 27c. 
lower than the preceding week. At M ae sales for 
week 462,245 lbs.; average, $10.30, or 9c. higher than 
preceding week. At Hopkinsville sales 2,929,415 lbs. of 
dark; average of $10.39; and 71,230 lbs. Burley; average 
$13.88. Dark, $1.02 and Burley 76c. lower than the week 
before. At Clarksville sales 2,027,905 Ibs.; average, $12.73, 
or 66c. lower. At Springfield sales 2,159,605 Ilbs.; aver- 
age of $14.44, or 18¢c. lower. At Owensboro sales 1,624,090 
dark; average, $9.99, and 876,715 lbs. of Burley, average 
$14.90; dark $1.06 and Burley 4c. lower. At Henderson 
sales 1,021,640 Ibs. dark; average $11.10. At Blackstone 
sales 338,210 lbs.; average $18.50, or $1.57 higher. At 
Farmville sales 293,000 lbs.; average $12.74, or $2 lower. 


COPPER has latterly been quiet and unchanged though 
other metals have been declining. Lake, 18 to 18e.; 
electrolytic, 1734 to 18e. On the 27th inst. there were no 
sales of standard futures at the National Metal Exchange. 
Closing prices were: March 17e. bid; other prices nominal as 








200 tons et and 650 futures. Electrolytic £83 10s. bid, and 
£84 5s. asked. London spot declined 5s. at the second session 
and futures fell 2s. 6d.; sales 100 tons futures. 


TIN has been declining here and in London under pressure 
of liquidation in a reluctant market hampered a stocks at a 
new high level. In the forenoon July Straits sold at 38.75c. 
and later prompt at 38c., closing with prompt, 38e., April, 
38.20¢.; May, 38.35c.; June, 38 140. At the first session in 
London on the 27th inst. prices fell 2s. 6d. and at the second 
session spot standard reached £170 7s. 6d. Sales of standard 
futures on the 27th inst. were 100 tons. The market closed 
easy at a net decline of 30 to 50 points. March ended at 
37.60 to 37.70¢.; April, 37.70e.; May, 37.80c.; July, 38.15c. 
In London on the 27th inst. prices fell 2s. 6d. to £171 2s. 
6d. for spot, and £173 15s. for futures; sales 50 tons spot and 
400 futures. Spot Straits ended at £173 7s. 6d. Eastern c.i.t. 
London closed at £176 7s. 6d. on sales of 150 tons. At the 
second session in London spot standard dropped 165s.; 
futures off £1 on sales of 10 tons spot and 210 of futures. 
To-day futures ended with March 37.30 to 37.35¢.; May, 
37.50 to 37.60c., and July, 37.80 to 37.90c.; sales 60 tons. 


LEAD has been quiet with the tone weak here and in 
London where the declines in the last ten days have been 
sharp. London pulled down New York prices on the 27th 
inst. American prices have had to be lowered to avert 
imports of Mexican lead. On the 27th inst. the American 
— 2 & pore J Co. reduced the price $3 per ton to 
6.10ce. New York, the lowest quotation in several months. 
Middle West was 5.95e. per pound, East St. Louis. In 
London on the 27th inst. spot fell 8s. 9d. to £19 15s.; futures 
off 10s. to £19 10s.; sales, 100 tons spot and 200 futures. 
At the second session, London spot was unchanged; futures 
rose 2s. 6d. on sales of 300 tons. 


ZINC has been declining in eamngeey with other metals 
here and in London with trade slack and production large. 
On the 27th inst. prime Western slab zine fell 50c. per ton 
to 5.12 %c. East St. Louis, for prompt and March shipment 
and possibly for early April. In London spot was un- 
changed at £18 6s. 3d. but futures fell 1s. 3d. to £18 17s. 
6d.; sales, 1,400 tons of futures. 


STEEL has been less active. From the automobile 
industry specifications are smaller. The output of autos 
is smaller. Now people are talking to the effect that in 
four or five weeks things may brighten up very plainly. 
Railroads’ specifications were large enough, especially at 
Chicago, to make up, it seems, in some degree for the 
slackness in this respect in the automobile industry. The 
tone in the steel trade in general is more cautious. The 
spurt in January was followed by what is apt to follow 
spurts. That is a reaction notably in Pittsburgh, Birming- 
ham, and Buffalo. Chicago alone shows no noteworthy 
falling off in snap and energy. Even as to the buying b 
railroads, it is believed that its topmost point has passed. 
The unsettled commodity markets and the need, to all 
appearance, of the Farm Board stretching a strong arm 
over the agricultural West cause comment if not exactly 
uneasiness. In Pittsburgh district miscellaneous strip con- 
sumers have increased their specifications moderately in 
February. Mill operations are unchanged at 55 to 65% 
for hot mills with cold mills at 50%. Production of ordinary 
cold-rolled strip is at an even slower rate, but rolling of 
corrosion-resistant steels is fairly active. Furnace coke, 
at oven, is quoted at $2.60, with a firmer trend. The 
nominal quotation of $33 Pittsburgh applies on semi- 
finished steel, such as billets and sheet bars. 


PIG TRON .—Trade has not been satisfactory even putting 
the best possible face upon it. Buffalo generally quotes 
$16.50, but it seems often waives silicon differences fre- 
quently selling No. 1X at the same rate, it is said, as No. 2 
plain. About 50% of the current business, it is stated, is 
for the second quarter shipment. The melt slowly increases 
as usual at this time of the year, but whatever the expansion 
it is certainly slow. Foundries are operating, it seems, at 
less than the average rate of output for the steel industry 
in general. A sharp rivalry for March business is under 
way. Southern iron was still offered at $13. Birmingham in 
northern markets. Birmingham, Ala., wired that there is 
steady decrease in progress in the surplus stock of pig iron. 
The sales are frequent but are in small lots. The aggregate 
however, is said to exceed the output. The price base in the 
home territory is called $15. 


WOOL.—A Boston Government report said: “‘A fair de- 
mand was being received on Texas 12-months’ wools with 
prices firm at 78c. to 80c. scoured basis. These wools occupy 
strong position in the market because of the restricted sup- 
plies and a continued use in manufacturing. According to 
reports from both dealers and buyers, only a few offerings 
of these wools are available, and the aggregate quantity 
comprises only a relatively small percentage of the quantity 
on the market a year ago.’’ Later reports show less activ- 
ity in Boston. edium grades have been comparatively 
firm but finer qualities no more than steady. Some sales 
were made at around 70 to 75e. for average to good top- 
making wools and up to 77 to 78c. for the best, with 80c. 
it is intimated now and then. Mi£ills, however, seem to pre- 
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fer the lower grades. Interest has largely centred in the Exported to 
West. Foreign markets have been barely steady. New| ,22"0% |Grom a. 7 
Zealand will resume its sales nar tae with an er = Exports from— \Britain. France | many. | Italy. | Russia.| China | Other. | Total. 
33,000 bales of Wanganui an ellington wool. DUl~ | Galveston....-- 3,166] 6,008, ....| 1,215} -.... 7,556| 21,303 
nental markets have been slow. In Boston, Ohio and Penn- | Houston....-.- s---| 535] 10,846) 2...) --.- 488] 14.083 
sylvania fine delaine 33 to 34c.; 44-blood 35 to 36c.; 34-blood | Texas ny: er owen i ie liens (iene a ti 
34 to 35c.; 4-blood, 35c.; Territory fine staple, 78 to 80¢.; | New Orieans....| 4,828| 2,704] 2,596] 14,013, __.. 1,921) 34.247 
Texas fine 12 months, 75 to 78c.; pulled A super, 75 to 80c.; | Mobile-- ---..-- ogee] cone] OHS) Ce --- ees ne 
B, 65 to 70ce.; mohair, domestic o Texas, 49 to SOc. | sivannsh......| ..--| 22.) circ) Z0Zc)) Ii22 mene: 
At Adelaide on Feb. 20 and 21 offerings, 25,0 — and Charleston. . -. 1,890, ----| 1,002) ----| ---- ----] 3.613 
90% sold. Good general competition. America acess ee) ee eee ee me 
bought super es. mpared with sales on Dec. 12 | Los Angeles---- $3} 875,100) ---) = ----| 2.070 
and 13, prices were 10% lower, but were fully par with recent | 5" Francisco. -- anne tees Elvan. Sane eer 
cry at Melbourne and a: The next sales at Ade-| Total_......- 13,324) 11,389 17,060) 15,949} ....| 19,564 10,893] 88,179 
ide will be held May 1 and offerings will total 25,000 bales. Total 1990... a3.o7a| 9.627] 36, ars 19.735| | 41.695 16.¢33[1 49.167 
4 4 bd ota ee@eoce ’ * ’ . “<<< . . ’ 
SILK to-day ended 4 points off to 1 point higher; March 
closed at 4.30 to 4.32c.; May at 4.30c.: July 4.23 to 4.25c. a Bepertet to— 
Sales were 740 bales. Jan. 00 1930| Great Ger- apan& 
Exports fr | Britain. France| many. | Italy. | Russia. China. Other. | Total. 
Galveston... 233,451| 284,157/145,732 8,123 254,427|225,520 1,323,545 
COTTON Houston ..... 290,702 357,867/135,248 12,521,261 ,628|156.617,1,399,730 
terial S590) 6455 2988 abe ait 2178] S030 anos 
; 7 Co ,. , , . . . ,. 
TH NT OF THE’ CROP ay ri ined Beaumont aeis, _4:06e a:664 222] cc] "450, 8.840 
ndica Lake ries. ; J ‘' ie eee F 
E MOVEME : +l nde 7 | ew Ovmans. 65,868, 175,881|139,760, 15,876154,794| 74,338, 846,642 
our telegrams from the South to-night, is given below. For | moptte.._._- 7,083 154,050 8.140 “---| 11,687] 5.484 268,375 
the week ending this evening the total receipts have reached Pensacola. -- ~~ Bai _ 300, —— a és 228.170 
: : pee 1, 91, * | Bapeeo: . ‘ 
55,748 bales, against 65,886 bales last week and 53,506 Sovanneh .... 068, 191,868 vesae tee a 
bales the previous week, making the total receipts since | Charleston... 115) 53,579} 220 -..- 11,094 154,074 
‘ Wilmington - - ----| _9,836| 37,110, -_-- 2,000 61,933 
Aug. 1 1929, 7,344,937 bales, against 8,110,068 bales for | Nortom._..-” a ee. oo 7 188 66,532 
the same period of 1928, showing a decrease since Aug. 1 Boston =~. er 0 yoow ---- 7.511 2453 
929 Baltimore --_. Sone esod cose ° 
: > Set la ome tos kegel. said 42,488 raid axe ca 186 176 
nge - ’ ’ ’ ---- ’ * 
Receipts al— Sat. Mon Tues. Wed. Thurs. Fri. Total. = ae ae “334 “7500! oneal aes “sac oss 
eston...._- ere? ae d 2,278| 1,278] 13,739 | Seattle... - ont pect dent ante on--| 4, 
ae ley... ee ee ee 7497 | Portland, Ore °----- a4 SM an rack Sod nis] 4.387 
nana oe 2.811) 1,624 5,521) 1,775) 2.686 S358 17.198 | Totel...... 1,080,090 697,719 1,427,077|521,674 78.040 943,397.537,620 5,285,517 
Le Orica --| 1,427] 1,590] 1.630] 2,946] 3.577| 2.243] 13.343 
Mobile. and 1424 1654 10 {001 '523| 425] 3,828 | Total 1928-29 1,523,978 655,592 1,596,018/473,536 132,782 1150375/585,912 6,120,893 
Pensacola --727) | | _--“| “'800| .---| —--.| ~ 800 | Total 1927-28 919,990 698,739 1.624,724'446, 508 113,226 760,807 581,380 5,145,374 
Jacksonville ----) ----| --2-} ----| --s2| -=2, 9° NOTE.—Ezports to Canada.—It has never been our practice to include in the 
Savannah -..-.- ---- 151 918 6 164 88 1.3 above table reports of cotton shipments to Canada, the reason being that virtually 
Charleston ---- - coe 65 393 24 82 571 | ail the cotton destined to the Dominion comes overland and it is impossible to give 
Wilmington -- - - ---- 2 43 5 142 156) _ 348 | returns concerning the same from week to week, while reports from the customs 
Norfolk --.----- sins shat 637 237 581 108 178} 1,741 | qistriets on the Canadian border are always very slow in coming to hand. In view, 
New York. ._--- csee] ose 51] ----|  ---- “544 ani however, of the numerous inquiries we are receiving regarding the matter, we will 
Palisdetphia 227) 2227) 222] ~“ia| 7222] ~~30) “:7S4) *-734 | say, tae tor the month of January the exports to the Dominion the present season 
cain, | SMe clarke Madera: nese tebe: ve been 17, . In correspo month o preceding seaso 
Totals this week 4.884! 5.653! 16.907! 9.068! 9.717! 9.519! 55,748 exports were 27,579 bales. For the six months ended Jan. 31 1930 there were 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1929 and stocks to-night, compared with 
last year: 

















1929-30. 1928-29. Stock. 
Feb = 98 This |SinceAug| This |Since Aug 
rua 5 nce 
. Week. | 11929. | Week. | 1 1928. 1930. 1929. 

Galveston.____-. 13,739)1,636,764| 26,912|2,567,315| 364.292) 479,012 
Texas City... .--- 4 132,894} 1,250) 168,318 17, 33,638 
Houston. ...__-- 17,739|2,498,334| 19,904/2,682,314| 977,917) 803,257 
Corpus Christi - - - 410} 381,337 eo--| 255,973 ete 
Beaumont. _._.-. abhi 14,754 ond Dn “skitdwel arenes 
New Orleans_.-_-.. 13,343)1,419,487| 31,293 1316.95 470,390} 328,181 

ulfport.......- eed. saeeian ie a) 5 wn “deeehnh cimingie 
Mobile__....._-- 3,828) 357,930] 1,270] 224,056 32,182 32,352 
Pensacola... _.- 800; 28,770 pe ie eeangent ‘cdupes 
Jacksonville... _ 6 384 142 867 730 
Savannah ...._.. 1,397] 428,721} 4,704) 318,038} 62,575) 40,360 
Brunswick ____.. wine ,094 hha? skdihiae + eamekial: \mne wee 
Charleston. __--_ 571| 177,355) 1,444) 152,210 22,446; 36,029 
Lake Charles. ~~~. nae 8,78 rt | § Lanmeel <acukue 

i ip See 348} 85,476 881) 112,905) 24,640 ,07 
cl. ree 1,741} 136,573| 2,423) 207,541 63,942 92,512 
N’port News, &c-_ ecicdeell, sodium ds aan suena. atom 
Wew YoOre.......< 51 2,705 508 34,531 98,329 85,186 

ieee omnia wpa 1,28 27 1,938 1,898 63) 

Baltimore_____.. 1,244 25,618 800 »294 1,118 : 
Philadelphia - . ..- 34 67 wean 6 5,093 4,657 

Tels caGnese 55,746'7 ,344,937\ 91,438'8,110,068'2,162,558'1,977,709 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1930. 1929. 1928. 1927. 1926. 1925. 
Galveston_.--.-_ 13,739] 26,912 20,635 50,840] 29,692 57,035 
*Houston - _ __ 17,739 19,904 12,020} 50,952 18,878} 61,673 
New Orleans_ 13,343} 31,293 17,717 35,268] 37,122 42,932 
Mobile--._—- 3,828 1,270 2,6 7,50) ,033 2,44 
Savannah -__. 1,387 4,704 3,433 20,798 12,053 12,636 
RS OT Seed: wate chet eri Cote og oy 
Charleston - - _ 571 1,444 1,207 11,104 5,410 6,700 
Wilmington - - 348 881 2,473 4 1M 4,087 
Norfolk_--..- 1,741 2,423 ,063 6,521 4,132 9,972 
GML. 9 CUMaE Gio ou ae eR ce 
Allothers_-.-_ 3,042 2,607 1,083 9,690 6,688 2,153 
Total this wk - 55,748} 91,438) 62,281) 196,159} 118,766] 199,633 
Since Aug. 1_-~'7,344,937'8,110,068'7 ,024,974110699 222'7 ,993 ,098'7 ,949 982 





*Beginning with the season of 1926, Houston figures include movement 
Shae Seweea Bet ka tows his'becn cbendonsi’® 7m Tee die 

The exports for the week ending this evening reach a total 
of 88,179 bales, of which 1,222 were to Great Britain, 3,476 
to France, 8,240 to Germany, 1,215 to Italy, 2,900 to Japan 
and China, and 4,208 to other destinations. In the eor- 
responding week last year total exports were 149,167 bales. 
For the season to date aggregate exports have been 5,285,517 
bales, against 6,120,893 bales in the same period of the 
previous season. Below are the exports for the week. 





117,088 bales exported, as against 144,680 bales for the six months of 1928-29. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 

Feb. 28 at— |Britain.| France.| many. | Foreign| wise. | Total. 
Galveston. -_-_-_-_ 8,800} 5,600} 6,200) 26,600) 3,000) 50,200 J 
New Orleans__| 7,562) 1,478 4,340) 8,324 200) 21,904) 448,486 
Savannah _____ 2,000 ated wae sou 300} 2,300 27 
Charleston - .__ ial ated avatake eae 279 279 22,167 
DEE. osccne 2,922 sae net oeest Lae 90} 4,812} 27,370 
Norfolk........ RT. Scat ia cos aioe 200 2 63,74 
Other ports *__| 3,000) 3,000} 5,000) 42,000) 2,000) 55,000/1,091,731 

Total 1930__| 24,284] 10,078] 15,540} 78.724] 6,069|134,695|2,027,863 

Total 1929__| 26,624) 19,766) 18,410) 74,345) 9,529)148,674)1,829,035 

Total 1928__' 21,470! 6,337! 18,559! 49,482) 5,7111101,559'1,919,885 

*Estimated. 


Speculation in cotton for future delivery has been on a 
very liberal scale for these times, irregular prices ending at 
a small net advance largely in sympathy with the recent 
sharp rise in wheat and a fear on the part of shorts in 
cotton that the Farm Board might take aggressive meas- 
ures if they seem to be needed in the cotton trade. The 
March notices for about 56,000 bales have been promptly 
handled. At the ending the market was for the most part 
in a waiting attitude. Chicago is sharply watched for a 
possible cue. On the 24th inst. prices fell 35 to 45 points, 
with wheat off 6% to 744c., March liquidation persistent, 
and fears of a big issue of notices on the 25th inst., possibly 
most of the certified stock here of 92,500 bales. Spot mar- 
kets fell 40 points. Carl Williams said the acreage must 
be reduced sharply or prices would break. Selling was 
heavy by the South, Wall Street, the West, Liverpool, and 
the Continent. Bombay and the Continent continued to sell 
in Liverpool. Manchester was dull. Worth Street was 
staggered by the sudden and unexpected break in cotton, 
and some print cloths were reported ke. lower. Sheetings 
also declined. Another factor that told plainly on the 
price was an Associated Press dispatch from Memphis on 
Feb. 22 which said: ‘The South is facing a cotton calamity 
as dire as the depression of 1926 unless the Government’s 
campaign for acreage reduction is successful, Carl Williams, 
Federal Farm Board member, told directors of the American 
Cotton Co-operative Association.” He added: “Cotton 
acreage is on the red side of the ledger, and there must 
be an immediate reduction of 6,000,000 acres. Unless farm- 
ers reduce their acreage to 40,000,000 there will be no 
cotton profit in the South, and, furthermore, Southern 
farmers face the prospect this year of no Government aid 
of an effective character because of overproduction. Cot- 
ton may sell as low as 10c. a pound, or less, if the same 
acreage is planted this year as was planted last year. If 


the Farm Board is to help the Southern farmer, it must not 
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have to deal with an unwieldy surplus, and Southern farm- 
ers cannot make expenses as long as overproduction holds 
down the price. There is great danger in the tendency of 
American growers to lower quality of their cotton, while 
European growers improve quality.” This attracted uni- 
versal attention. Few, if any, believe the acreage will be 
eut 8,450,000 acres this season. It would have to be to 
make the planted area only 40,000,000. 

On the 25th inst., after a decline of 10 to 15 points to new 
lows early on an issue of March notices of 40,800 bales, 
further liquidation of March and a break in wheat of 5c., 
cotton turned suddenly upward over 30 points from the 
low of the morning. That was due to good trade buying 
and covering in a short market. The Farm Board agents 
here were credited with buying May cotton freely and 
with giving wheat a lift in Ohicago, where it rallied 5c. or 
more. Spot markets advanced 20 to 30 points on light 
transactions. Liverpool was higher than due. Worth Street 
and Manchester were dull and depressed early. In Lanca- 
shire, however, the American division refused to adopt 
eight weeks’ short time beginning Mar. 8. The proposal 
did not get the requisite 80% majority. Here the better 
technical position was an outstanding feature. 

On the 26th inst., after rather erratic fluctuations within 
small limits, prices ended 1 to 6 points net higher. A rise 
of 2 to 4c. in wheat helped cotton more than all. As a 
bracing force, however, was the lessened pressure of sell- 
ing. It had largely ceased. The trading was only about 
33 1/3% of what it had been on two previous days. Liver- 
pool, too, was a little higher than due. Spot markets, 
though still far less active than at the same time last year, 
were 5 to 15 points higher. Stocks advanced. That had 
some indirect influence. The purchase of 3,000,000 to 
4,000,000 bushels of wheat by the co-operatives on the 25th 
inst. also had a certain effect. Cotton people reason that 
if the Farm Board stretches a protecting arm over wheat 
it may at need do the same for cotton. Cotton goods were 
quiet, with sales of print cloths 28-inch 64x60’s at 614¢, a 
recent decline of 4c. Manchester was dull. The new rule 
as to deliveries was carried at the ballot on the 26th inst. 
It eliminated the 35-point discount on cotton delivered at 
Southern delivery points in fulfillment of future contracts. 
The amendments became effective on the 27th inst., the 
first month affected by the change being October. Under 
the by-laws which have been in force since last October, 
cotton was delivered in New York at the contract price. 
Cotton delivered in a number of specified Southern markets, 
however, was subject to a discount of 35 points. It is this 
discount which has been abolished. Two contracts, old and 
new October and onward, will be quoted until the end of 
January; then the new contract alone. 

On Feb. 27 trading commenced in a new contract which 
will be applicable to delivery for the month of October 1930 
and beyond. The new contract differs from the present one 
in that the 35-point differential is eliminated. Trading in 
the old contract will continue insofar as all present months 
on the board are concerned but will cease with the month 
of January 1931. Orders received by us for execution in 
the months of October, November and December of 1930 
and January 1981 (these being the months in which there 
will be trading in two contracts) will be understood to mean 
old contract unless otherwise specified. 

On the 27th inst. prices advanced 15 to 20 points net on 
trade buying, covering, and some new buying. Also the 
rise of 21% to 3c. in wheat was a conspicuous factor. In- 
deed, cotton was largely dominated by wheat and the deter- 
mined attitude of the Farm Board in its efforts to sustain 
wheat prices. Spot cotton was 20 points higher, with reports 
of a better demand from Germany, Italy and Russia. 
Goods were quiet on both sides of the water. But a para- 
mount factor is the object lesson of the Farm Board’s 
dominance of the wheat market and the fear that it might 
at any moment give the cotton trade a similar exhibition 
of its power. To-day prices ended 1 or 2 points net lower 
for the day. In the early trading there was a decline of 
6 to 14 points, with the cables indifferent and the technical 
position slightly weaker. Liverpool, the South, Wall Street 
and some of the local traders sold. There were intimations 
from Liverpool that the Federation of Master Spinners 
might estimate the half year’s world consumption of Amer- 
ican cotton at about 7,100,000 bales. It was also intimated 

that this might be taken as pointing to 14,100,000 bales for 
the year as against about 1,000,000 bales more than this 
last season. Of course this is pure inference and nothing 
else. The season has five months more to run. A good 
deal can happen in that time. The East Indian duties on 
goods were announced to-day and were considered more 
favorable to Lancashire than had been expected. British 
trade in goods has slowed down recently awaiting the an- 
nouncement of the new East Indian tariff. It is possible 
that things might brighten up in the matter of Lancashire’s 
trade in the near future now that the tariff particulars are 
known. To-day Manchester was dull and silver in London 
was down % to 9/16d. to a new low level. It is not sur- 
prising to hear that trade with China is very unsatisfactory. 
Spot markets were slightly lower on this side with sales 
still much smaller than on the correspending days last 
year. Worth Street showed perhaps a little more life, but 
trade in the main was still understood to be quiet. Final 


March the same as a week ago. Spot cotton ended at 15.80c. 
for middling, the same as last Friday. 


a 


a 

















staple Premiums 
—: Ss =< Differences between grades established 
for deliveries on for delivery on contract Mar. 6 1930. 
Mar. 6 1930. Figured from the Feb. 27 1930 average 
16-16 linch a| Quotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 
27 73 =|Middling Fair. ........White .............. 1.070n Mid. 
27 73 89 do 
27 73 72 do 
27 71 50 do 
27 71 Basis 
(26 67 74 0ff Mid. 
25 63 70 do 
cwsaliadadainoail 2.78 do 
PEP ALOT ES 3.75 do 
72 on do 
‘50 do 
do 
.74 off do 
1.70 do 
25 66 ‘23 on do 
24 68 05 off do 
23 63 73 off do 
65 do 
2.73 do 
22 57 05 off do 
22 ‘57 50 do 
22 57 «‘|Strict Middling......-. do  —.----- 1.00 do 
iabent 1.60 do 
iia 2.27 do 
‘15 do 
21 57 Light Yellow Stained _1.25 off do 
do .1.83 do 
+... . aaa aa oo = do .2.48 do 
21 57. |Good Middling........ Yellow Stained... ...- 1.50 off do 
*Strict Middling .---_-- a Qe casas 35 do 
*Middling.......____.- @ .- Be saséuuk 3.15 do 
21 57 |Good Middling........ ON Binnie ob cae otf do 
21 ‘54 |Strict Middling.._____- OP -vavcaddeebdauis 1.18 do 
PRER ci dé Us dn cewds GD astiseutuccscsue 65 do 
*Good Middling ~~" Blue Stained_...-.--- 1.65 off do 
*Strict Middiling ~~... ..- Ge: BD... gvacuncee 2.40 do 
*Middling........____- pS ert tee 2 3.18 do 











*Not deliverable on future contracts. 
The official qu uotations for middling upland cotton in the 
New York market each day for the past beta has been: 
Feb. 22 to Feb. 28— Sat. Mon. Tues. d. Thurs. Fri. 
Middling upland Hol. 14.90 15.16 Weis 15.35 15.30 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Feb. 28 for each of the past 32 years have been as follows: 


1922.-... 18.55c.|1914..--- 13.00c. | 1906 - - - 
) ae 13.20c.|1913.--.-- 12.50c.|1905- -- 
 _—_- 39.00c.|1912---.- 10.50c. | 1904--- 
)) 26 .65c.}1911----- 14.00c. | 1903 - - - 
|) 32.15¢.|1910----- 14.50c. |1902- -- 
) 16.20c.|1909----- -80c.}1901-- 
i) 11.35c.|1908--.--- 11.56c.|1900- - - 
eee 8.55c.|1907----- 11.00c. | 1899 - - - 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Feb. 22. Feb. 24. Feb. 25. Feb. 26. Feb. 27. Feb. 28. 

Mar.— 

Range - 14.76-15.05| 14.67-14.99] 14.99-15.11]14.90-15.24/15.16-15.25 

Closing - 14.80 ——/14.99 ——|15.05 ——{15.22 ——/15.20 —— 
Apr.— 

Range. -— -—— 

Closing - 14.94 —— —115.13 —/15.19 ——/15.37 ——|15.35 —— 
May— 

Range. 15.06-15.34) 14.95-15.32]15.25-15.40)15.22-15.59/15.38-15.55 

Closing - 15.09-15.10)15.28-15.30|15.33 ———{15.62-15.53]15.51-15.52 
June— 

Range - —_—— es ———-  ——+|-————— _—_ 

Closing - 15.20 ——/15.39 ——/15.44 ——/15.64 ——/|15.63 —— 
July— 

Range - 15.30-15.56) 15. 18-15.53]15.46-15.62] 15.48-15.85)15.63-15.80 

Closing - 15.32-15.33]15.50-15.51|15.56-15.57| 15.77-15.79|15.76-15.78 
Aw .— 

Range - —— | —_— 

Closing - 15.38 ——\|15.57 ——|15.63 ——/15.82 ——/15.80 —— 
Serpt.— HOLI 

Range - DAY. |-— —- —_—_——— 

Closing - 15.44 ——/15.64 ——|15.69 ——/15.87 ——|15.85 —— 
Oa .— 

Range -. 15.50-15.77| 15.41-15.79) 15.69-15.85) 15.69-16.02|15.78-15.96 

Closing 15.51-15.53) 15.73-15.75| 15.76-15. 78) 15.92-15.98/15.90-15.92 
Oct. (new) 

Range —_—_ ~—— |-—- ——}15.49-15.79)|15.65-15.76 

Closing ——|_ —— 9s —|—- 415.79 — 15.72 — 

[0U.— 

Range — ——/15.56-15.60)15.95-15.95,—- ——_|16.06 ——— 

Closing 15.61 ——115.77 ——|15.88 ——/16.02 ——|16.06 —— 
Nov. (new) 

nge - —S= i ————-  —- OOO > oOU8 CC 

Closing —S 95 —| ——  ———|—— _ —— 15.83 ——)]15.87 —— 
Dec.— 

Range 15.70-15.98| 15.62-16.00/15.90-16.04/ 15.90-16.22/15.98-16.13 

Closing 15.71-15.72| 15.93-15.95) 15.95-15.97| 16.13-16.14)16.11 -—— 
Dec. (new) 

Range —S — —— —— 9 ———|——-  — —|15.66-15.99)15.80-15.95 

Closing —S | 15.92 ——]15.91 —— 
Jan.— 

Range 15.80-16.05| 15.73-16.05] 15.97-16.09) 15.95-16.22/16.05-16.12 

Cc losing - 15.80 ———?/16.03-16.05] 16.04-16.05/ 16.18-16.20)16.16 ——— 
Jan, (new 

oa —S $= — | — 9 |— Ss ——15.77-15.79 + 84-15.99 

Closing - os ee ae he 











Range of future prices 


at New York for week ending 
Feb. 28 1930 and since trading began on each option: 























prices show a rise on most months of 2 to 6 points, with 








Option for— Range for Week. Range Since Beginning of Oprion. 
“J030..|14.67 Feb. 2515.25 Feb. 28|15.05 Feb. 7 1930.20.25 Apr. 1 1929 
pod i990. pat, wales eee aie. So 18: 71 July 9 1929/18.82 July 8 1929 
May 1930--|14.95 Feb. 25|15.59 Feb. 27|15.26 Feb. 8 1930)20.18 Bept. 3 1929 
Fem AS his a alias vs ie Peo ilies Oo: Lee 
"|15.18 F 5|15.85 Feb. 27|15.47 Feb. 9: “pt. 
yi 4 1990. et ag — suas 15.63 Feb. 8 1930,18.34 Nov. 22 1929 
Gee 1930. |ib-ai Feb. 25|i6102 Feb. 2715.79 Feb. 7 1930|18'56 Nov. 20 i920 
Nov. 1930._|15.56 Feb. 25'15.95 Feb. 26/16.13 Feb. 8 1930|17.78 Dee. 16 1929 
Dee. 1930. _|15.62 Feb. 25'16.22 Feb. 27/16.00 Feb. 7 1930/18.06 Jan. 13 1930 
Jan. 1931..|15.73 Feb. 24 16.22 Feb. 2716.01 Feb. 20 1930/17.18 Feb. 1 1930 
Feb. 1931_.'...... ......'..._.. --.-..'16.09 Feb. 20 1930'16.65 Feb. 15 1930 
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THE VISIBLE SUPPLY OF COTTON to-night, as + 
up by cable and telegraph, is as follows. Foreign stocks a 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 






























































381,752 bales more than at the same time last year. The 


receipts at all the towns have been 9,448 bales less than the 
same week last year. 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 









































































































































, ‘eee ine week at New York are indicated in the following statement. 
meeing in it the exports ead ony ; 1928 1927 For the convenience of the reader, we also add columns 
8 osu Stock at Liverpool tle bales. 915,000 8,000 771,000 1,315,000 — show ata } ga how the market for spot and futures 
tock a ES ere ee ae ee a ee © " 
tock at Manchester -.......... 109.000 113000 78.600 158,000 | COSC OF Same days 

Total Great Britain. -.....-.. 1,024,000 1,110,000 849,000 1,473,000 Futures SALES 
i Po enecrbosson:, nde iii Denies. waodes Spot Market Market . 

Stock at Bremen. ---..---.----- 516,000 613,000 551,000 607,000 Closed. Closed Spot. \Contr’ct, Total. 

EE cicctcwcdbonone 305,000 258,000 331.000 292.000 

Stock at Rotterdam-----.-.---- 6,000 17,000 1,000 11.000 | Saturday -- HOLIDAY 

Stock at Barcelona........--.--- 94,000 87,000 101,000 121,000 | Monday ---|Quiet, 40 . decl .- ictipdson| ebasod stnoeal bbisee 

Stock at Genoa. -...------------ 66,000 42,000 8,000 ,000 | Tuesday ---|Steady, 20 pts. adv _|Very steady ---| ---.--| ------] ------ 

i Ci «scnhhvapibn minke. snes COS + centan  nocoove Wednesday -_|Steady, 5 pts. adv --|Steady_-_-__-_--- ee 200 

PORE BEONEED. wctnvctbnasnc  Bbdene) ) abehe <saease  ccosce Thursday --|Steady, 2 pte adv _|Barely steady-.| -.--.--] ------]| ------ 

Friday - - --- Quiet, 5 pts .-|Barely steady--| -- -- ‘tin ghboce 
Total Continental stocks - - - - -- 987,000 1,017,000 1,042,000 1,097,000 ins aa = 
Oo © 05612 Se SS Seeded soe oecessbacescocscos! | BO Betetbe 

Total European stocks -----__- 011,000 2,127,000 1 891 MOO 8.870.000 1 C00 AE. Bivins» etnieitbisn ad inceadnkensannee 1142,2381241 ,500'383,738 
Indian cotton afloat for Europe-- ‘240.000 50,000 7,000 129,000 2 % a 
American cotton aflos t for Europe 267 000 402.000 410 .000 629.000 OVERLAND MOVEMENT FOR THE WEEK AND 
Stock in ‘Alexandria, Egypt.---- 4 0.000 445.000 305" 000. 432000 | SINCE AUG. 1.—We give below a statement showing the 
proc in pomnbay. Is Wc wscens a}413-009 1. 138 900 746, 000 579. 900 overland movement for the week and since Aug. 1, as made 
Stock in U. 8. interior towns ---a1,288;189 a906;387 4987.384a1.224.550 | UP from telegraphic reports Friday night. The results for 
U. 8. exports to-day...-...-.-- __ ype mapa ate 5.800 | the week and since Aug. 1 in the last two years are as follows: 

Total visible supply ---------- 853,697 7,226,096 6,701,828 8,380,532 — Oe 

os Ce above, totals of Manaiiaee and other descriptions are as follows: Shipped & eb. 28. Week F % Week Pg 
Live(pool stock.......-..- bales. 438,000 716,000 536,000 1,000,000 WP Os BE enpsancccsecdncas 5,653 225,795 10,061 334,581 
Manchester stock.......-...---- P 3, 56, 146.000 OR BERGE: Ws bso wacenonncs 1,960 48,400 2,340 “ 

y pam apn Nnry SO connmoncce= gi) a 958.000 1,009.000 1.051.000 Via Rock Island ------.-.-------- aft ob'e55 837 32,693 
erican afloat for Europe. ----- r O29 
U. 8. t stocks....-.- a iar 42,162 ,5584a1,977 ,709a2,021 ,44402,700,152 Via Virginia points---_-- sbndoeae 4,831 125,052 3,800 143,735 
¥: .. terior stocks. -......-.. @1,288,139 4906,387 a987.384a1.224'580 Via other routes, &c__.......--- 9,842 _ 438,943 22,197 421,848 
‘a ” ru agape agpamametille = be Slee __ pata r overland EE ES 23,133 867,193 39,503 1,001,971 
otal American. -..---.---.-- ; 019, 756, educt 
sient Indio Brat Ba nn ona p00 238-000 215,000 | Serene Nick chosen. #e--- 1.009 30571. 

Vv see ee eee ene eee * ' , w seen eaeaeaece , , 
London Eagernewecaenenss secuae, cnn eee 515.000 Inland, &c., from South.....--- 14,131 291,741 16,559 438,839 
Manchester stock . .........---- ‘ 9, ; 

Continenta to aeons —onn-s 310000 159.000 133-000 46.000 Total to be deducted... ---- 15.888 333,651 18,396 523,735 
mn atioat for Hurope......-.- ’ ’ ’ 9, 
Kgypt, Brazil: &e-, atloai_—--—-- «83:00 80/000 180/000 1 toe Leaving total net overland*.... 7,245 533,542 21,107 478,236 
exan .. geypt...-- 99,000 432,000 
Stock in Bombay, India---_-~_- 1,312,000 1,138,000 746,000 579.000 * Including movement by rail to Canada. 
Total East India, &c______._- 704,000 2,183,000 1,682,000 1.624 The foregoing shows the week’s net overland movement 
otal American-------.------ 5.149.697 5 '043:098 5019828 6°756.583 | this year has been 7.245 bales, against 21,107 bales for 
Total visible sup ly or Cee 7 858 697 7,226,096 6. 701 828 8. 350, 532 | the week last year, and that for the season to date the 
oe uplands. eee 10.75d 0.63d 93d. | aggregate net overland exhibits an increase over a year ago 
gyDt, 500 lands New ork.... 5 Soe. 20.706. 18900, 14. 50c. of 55,306 bales 
Sak A. Liverpool. - ---- 14.404. 19.40d. 20.00d. 15.704. ’ ‘ 1929-30-——- ———-1928-29 
zh fie spo - 13.75d. 14. 12.25d. 11.50d. Ins - , Since 
oo ---2--- 30d. 930d. 9.55d. 7.10d. n Sight Toktag. ~ re Week la F-- 
Tinnevell y, good, Liverpool - -..- 7.65d. 10.45d. 3.25d. 755d. . ug. 1. eek. ug. 1. 
Receipts at ports ny Feb. ee 55.748 7,344,937 91,438 8,110,068 

a Houston stocks are now included in the port stocks; in previous years | Net overland to Feb. 28-------- 4 533,542 21,107 478,236 

ae 5 ~~? cae interior stocks. Southern consumption to Feb. 28-110 000 3,150,000 122/000 3.319.000 
Total marketed. --......--.--- 172,993 11,028,479 234,535 11,907,304 
sae oer oey a pd — “rs have been 167,000 bales. py aie a +18'493 1.078229 *29'640  '588'918 
e above figures for 1930 show a dezrease over last Peete of Southern mili takings 
week of 112,369 bales, a gain of 627,601 from 19°29, an over consumption to Jan. 31_-- ------ 731,721 ine Tae 
increase of 1,151,869 bales over 1928, and a loss of 526.835 
e Came into sight d week...154,.500  —..... 204,806 .. sunn-- 
bales from 927. Total in sight Fou 28° Fildes Serene 12,838,429 ---- 13,239,932 

AT THE INTERIOR TOWNS the movement—that is, | North spinn’s’s takings to Feb. 28 22,717 849,844 31,108 879,195 
the receipts for the week and since Aug. 1, the shipments for © a 
the week and the stocks to-night, and the same items for the M — ¢ tate aieht 4 — ve: 
corres oc Pang periods of the previous year, is set out in ee ae re geese * on 
detail below: ATE SLES OS 144,238] 1927-28-..------------- 11,695,143 

Ti Ans eunucaaedeantiiein STE «. cecchoopepeens 880.1 
Movement to Fed. 28 1930. Movement to Feb. 28 1929. 1926-.------------------- 205,281 | 1925-26 - - -------------- 13,924,166 
Towns. Shtp- | Stocks Ship- | Stocks QUOTATIONS FOR MIDDLING COTTON AT 
monte ~- ments| Fe. | OTHER MARKETS.—Below are the closing quotations 
. Week.) 28. | for middling cotton at Southern and other principal cotton 
Ala., Birm'bam 1,288 5,190 | markets for each day of the week 
Eufaula. ---- 5.700 
Selma “3 1 O52 to°4at Closing Quotations for Middling Cotton 
i aphtir Ans , ° ud or ing Col on-— 
ee wor 13,606 Week Ended = ~ - 
Helena y-- 7,273 Feb. 28. Saturday., Monday .| Tuesday. Wed’day.|Thursd’y., Friday. 
Hopes. .---- "304 ‘5348 Gal 15.10 15.30 15.35 [15 15.55 
8s higla ’ veston ..-.-- . “ . ° ° 

a he 303 2,951 | New Orleans - - - 14.62 {14.83 |14.98 (15.21 15 16 

| enndhe 2,685 18,528 | Mobile--_ ------ 14.50 14.65 14.70 |14.90 {14.90 

ye a : a00 4,105 | Savannah ------ 14.59 114.78 {14.83 |15.02 {15.01 

Walant tides Aas 23,872 | Norfolk--_--- -- HOLI- |15.00 |15.19 {15.25 |15.44 /|15.44 
Ga., Alban ,545 | Baltimore ------ DAY. |15.50 (15.30 |15.50 (|15.55 |15.20 

0 ga aeal on 1,892 | Augusta _-___-- 14.88 |15.19 [15.25 |15.44 (|15.44 

eo 3.201 20.338 12,440 | Memphis -___ _ __ 14.35 {14.50 |14.55 14.75 (14.75 

yoo ha et 1,838 46,326 Ad dintae 15.00 15.20 15.25 15.45 15.45 

Auguste - ..- ,179, 91,811 75,979 | Little Rock ---- 13.78 |14.18 |1432 {14.62 /|14.62 

a >i! on 8,921 | Dallas ---___--- 14.35 {14.65 |14.80 15.00 .00 

ee A 34430 | Fort Worth ---- 14.35 '14.65 114.80 115.00 __—'15.00 

i | 30, 
Mise, Cl kedale 2,774 4.199 | NEW ORLEANS CONTRACT MARKET —The closing 

Columbus. “- 469 9'229 | quotations for leading contracts in the New Orleans cotton 

‘Merliien.... 44 38.361 | market for the past week have been as follows: 

Youmon” "| o— 3,5 Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
Mo., Bt. Louis! 5.053 372 Feb. 22. | Feb. 24. | Feb. 25. | Feb. 26. | Feb. 27. | Feb. 28. 
N.C. Greensb'o 559, 16,97 700, 10,727 530, 10,487 | March __- 14.62 ——|14.83 Bidj14.88 ——|15.11 ——|15.06 —— 

April. .__- a ao 

15 towns*._. 5,701) 736,516 8,201! 68,605 : s ie SS cco he dea OM nets 
ole Gronviig $7 Tasgot $20) S00 Hats Tek aes Ge game | Mer") tariesajis0 hss —fs.as —hs.s0 — 

no © , , cummnt as -02-19. ° a 
Texas, Abilene. "123," 28,212 ‘220. ‘234 | The i900 | Ate ip i a PE cay tO te ABE 

Austin...... 6 11,096) 50, 878 2,097 September HOLI- Ag at TPR. sa onpingelhtipep aunts 

Brenham -. -- 45 10,504 95, 3,417 2,949 | October DAY. |15.34 ——|15.56 ——|15.59 ——{15.82 ——/15.74-15.76 

Dallas - - .--- 463, 106,660, 1 ,034 12,401 446 15,362 | November OEE be Sabine pntiatind 

aris ------- 374 72,791) 779, 3,961 742 3,427 | December 15.54 ——|15.77 Bid|15.79 Bid|16.01 ——|15.94 —— 

Robstown...' -..-| 32,698) 49, 2,408) -.-- ! 19 470 | Jan. (1931) 15.62 Bid/15.87 Bidj15.87 Bidj16.09 Bid/16.00-16.01 

aa Sh ee ee ie 3 S90 east | a PE A Ber 

-- 597, , " o> tela iet s y 

Waco...-.-- | 103,195, 365, 8,435) 449, 139/323 952 9,808 Options 8 Steady Steady Steady Steady Steady 

Total, 56 towns 67,318 





5,539,454 84,232 1288139 76,766 5,239,607 105,655 906,387 
* Includes the combined totals of 15 towns in Oklahoma. 
The above total shows hat the interior stocks have 





NEW YORK COTTON EXCHANGE AMENDS BY- 
LAWS.—Members of the New York Cotton Exchange on 
Feb. 26 adopted amendments to the by-laws eliminating the 


decreased during the week 18 493 bales and are to-night 35-point differential existing on cotton delivered on Exchange 
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contracts at Southern delivery points. The change became 
effective on Feb. 27. 


Under the amendments, the first m in on the new 
Beginning 


onth to be traded 
contract with the differential eliminated will = October 1930. 
that month and up to and including January 1931 deliveries can be mo 
became effective on Southern ehtvers 
ary, t' 1929 for October 1929 delivery, will 


in , Ay old and new contracts. The old contract, which was ado 
Exchange in November _— and 
pt traded in during J 
ey expire on Jan. “31 1 
The Secretary of the Exchange notified other Exchanges, here and 
greed, by telegraph and cable, of the change which became effective 


Under the so-called old contract, which continues in force through next 


ep? , when cotton is delivered elsewhere than at New York inst 
ew 


ork Cotton Exchange contracts, 35 points are deductible from. the 
invoice price by the deliverer. The new contract eliminates this differential 

WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening indicate that the early 
part of the week conditions for farm work were good and 
much plowing has been accomplished, except in the low 
lands of the north central section where it has continued 


too wet. Some cotton has been planted in Arizona. 
Rainfall. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


1929-30. 





1928-29. 1927-28. 
Feb. 27. 


Recetpts at— 





Since Since Sinoe 
Week. | Aug. 1. | Week. | Aug. 1. | Week. Aug. 1. 

















77,0002, 194,000 


1,717,000! 76,00011,793,000 





For the Week. 
Great | Conet- Japan &| 


Since August 1. 





Po ran 














852,000.1,371 oe 


1929-30-- pee 22, 
| 00 839, 0001, 35 ae 


1928-29 __ sosel Bel 
1927-28..| 3,000 23, 

Other India: 
13.000 29, 
26 


1927-28_.| 7,000 18, 


Total all— 





13,000 51,000 
| 40,000; 43 7 889, 
1927-28__| 10,000 41.000 45/000 98,000 108. e 636,000 578,000 1,320,500 











Galveston, Tex 0.28 in. 
Abilene, Tex 0.06 in. 
Brownsville, Tex dry 

us Christi, Tex 2days 0.12 in. 
x 


low 52 
low 34 
low 52 
low 52 
low 44 
low 44 


mean 62 
mean 60 
mean 67 
mean 64 
mean 62 
mean 64 
mean 63 
mean 63 
mean 67 
mean 67 
mean 62 
mean 65 

ig mean 66 
high 81 mean 66 
high 82 mean 63 
high 78 mean 62 


The following statement we have also received by tele- 


graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


© 


BEB BESEEE F 


high 80 
high 82 


high 79 
high 72 
high 


Se SALSSs 


Feb. 28 1930. 
Feet. 
Above zero of gauge. 
Above zero of gauge- 
Above zero of gauge-_ 37.8 
Above zero of gauge. 19. 6 
Above zero of gauge. 


24.8 

RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


Mar. 1 1929. 
Feet 


8.2 
21.7 





Stocks at Intertor Towns. lrecetpts from Plantations 
1929. | 1928. ; 1927. | 1929, | 1928. | 1927. 


j 
Week | Recetpts at Ports. 
Ended 

| 1929. | 1928. 





1927. 





Nov. | 
16. .|350.357\351 .467|341,143)1.400,376 :.000,eaih .290,409'411,409|400, 843/370, 596 
=" 262 .509\351.505/257,764/ 1.441.290 1, 165.384/1,307,971\2 4,423|}406.968'275.326 
268.195 , 189/284 ,.933)1.448. 3101. 215. 753)1 .329,900) 75.215/425,558.306,.8¢2 


| 
6 (282.747|388.988/233,585/1,.451. 947 1, 223 57° sh 342,508). 5,384|396 808/246, 196 
13 [281.398/311.736/199.962) 1.461.857 1,232,683 1,331, 1822 1, 320, 846/188. 636 
20 _|260,772)265.780) 180,499) | 476.699 1,232.436)1,308,770\27 5.614/265,553) 158,087 
187 ,785|255,661 ’ 1,493,015 1,255, 901) 1,328,743 04,101/279, 131, 179,042 








Aceording to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
59,000 bales. Exports from all India ports record an increase 
of 21,000 bales during the week, and since Aug. 1 show an 
increase of 98,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 





Ang Eount. 1929-30. 1928-29. 1927-28. 


Feb 





165,000 
6,686 ,668 


This 
Week. 


6.000 
+009 3 
11,000}111:311 
28,000'673,921 


105,000 
4,885,468 


This 
Week. 


6,000 
8,000)1 
11,000 


25,000 

Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week = pens Feb. 27 were 
190,000 cantars and the foreign shipments 11,000 ba’ 

MANCHESTER MARKET.—Our report, received by 
cable to-night from Manchester, states that the market in 
yarns is easy and in cloths is steady. Demand for both 
yarn and cloth is improving. We give prices to-day below 
and leave those of previous weeks of this and last year 
for comparison: 


190,000 

6,494,174 
This 

Week. 





Since 


Exports (bales)— Aug. 1. 


To Liv 
To Manches 
To —— & India 


nce 
Aug. 1. 





~see 677 
11,00013 013 


pana 68. 91 


11,000'597 ,751 






































iS 
| 

Ko 
§ 


§ 
fe 


Li 








1929. 





1930. | 1929. | 1928. 1930. F 1929. | 
154,364,188,298|110,324/1.476.971 1.240.631 1, 173, 028) 
137 ,699) 172,340) 117.331/1,477.345 1,203,459 1,261 .688,138,073)135, 168) 
104, 151,177, 122,215)1,456 ,833 1,161,140 1,212 543, 84,011) 108,858 

98,382)/171,761/120,495)1,.432.387 1,118. ste 180,096) 73,942)129,320) 

1, 


928. | 1930. 


j 1928. 
295 .532:138.320 


77.113 
83,487 
78,070 
82.958 





87,594|155,731/139,567/|1,403,107 1,072,678 1,134,087) 58,314109,710, 93,558 
; | 


82,277|135,078|111,825 1,355,621 1,007,913 1,087,654 34,791, 70,313, 65,392 
53,506] 81,570/107,419)1,326,078 966,412'1,049,180 23,972) 40,069, 68,945 
65,886, 80,866, 75,323)1.306,632 936,027 1,023,120 46,440 50,481, 49,263 
91,438) 91,4381 62.281) 906,387 908,387) 987,384 61,7981 61,798 26,545 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 8,399,153 bales; 
in 1928 were 8,669,952 bales, and in 1927 were 7,633, 134 
bales. (2) That, although the receipts at the outports the 
past week were 55,248 bales, the actual movement from 

lantations was 37,255 bales, stocks at interior towns 

aving decreased 18,493 bales during the week. Last year 
receipts from the plantations for the week were 61,798 
bales and for 1923 they were 265,545 bales. 

WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
a a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out ef sight for the like period: 

















— 


Cotton Takings, 1928-29. 


1929-30. 
Week and Season. 








Visible supply Feb. 22 

Visible supply July 31 

American in sight to Feb. 28.___ 
Bombay recei ts to Feb. 27___- 
Other tokio a "ts to Feb. 27_- 
Alexandria r pts to Feb. 26_- 
Other supply to Feb. 26 *b 


Total suppl 
Deducatt— ed 
Visible supply 





8,285,566 21 .084,586|7 754,371 21,336,612 
7,853,697; 7,853,697\7 ,226,096| 7,226,096 


‘otal takings to Feb 28 a 431,869, 13,230,889} 528, 275)\14, 
™? which American 252. 869) 9. ‘baz. 2.689 343.275 10 338. ‘316 
Of which other 179.000! 185,000 3.772.200 


* Embraces receipts in Europe from Bred, = West Indies, amg 8 
a This total embraces since Aug. 1 t e total estimated fee tn 10282 
Southern mills, 3,150,000 bales in ‘9d0 30 and 3,319,000 bales in 1928-29— 
not being Sealathe nant thea te amounts taken 1925-29 
and foreign spinners, 10,080,889 bales 36-30 nud 10,791,516 been a 
5 of whieh 6,302,689 bales and 7,019,316 bales American. 
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SHIPPING NEWS.—As shown on a previous p 
exports of cotton from the United States the past week have 
reached 88,179 bales. Ths shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVESTON—To Havre—Feb. 20—Middleham Castle, 2,578-_-- 
b. 25—West Tacook, 154--- 5 tdgomone ay te 

To Ghent Feb 20—Middieham Cael & 039... Feb. 
Feb. 20—Middleham Castle, 17 


Edgemoor, 231 
= el ge 25—-Edgemoor, 





e, the 


Bales. 
6,008 


To Antw 
To Rot 


To Manchester—Feb. 22—Craf 
To Naples—Feb. 27—-Monbaldo, 100 
To Japan—Feb. 25—Lindenbank, 2,811 
a Barcelona—Feb. 27—Monbaldo, 3,220 
o China—Feb. 25—Lindenbank 
NEW ‘ORLEANS—To ag l—Feb. 19—Mount Evans, 3,590- 
To Manch aon Evans, 1,238 


To Ghent—Feb. 22—Cranford, 1,050 


To Antwerp—Feb. 22—Cranford, 100 1 
To Beomen—Fe>. 22—A juarius, 1. a ita sss Sout Spt cerns ibesy lease ae l, ag 


To Hamb 

To Bilboa— 

To je rt Sy 22—Monfiore, 
To Venice—Feb. 23—Alberta, 
a slid eb. 23 — 
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SAN FRANCISCO—To Great Britain—Feb. 20—Prusa, 72------ 72 

'o Ja) eS. . . ibn 100 
HOUSTON—To Bremen—Feb. 21—Nord Schleswig, 1,856--- 

Feb. 26— ee in ivcdccccecccccssboore 10,096 

To Ham Feb. 21i—Nord Schleswig, 250_-------------- 250 

To Japan— . 20—Lindenbank, 1,189_.....-.--..--------- 1,189 

To China—Feb. 20—Linden i tiiepiieshesereabes 125 

‘o Dunkirk—Feb. 26—T te a os reininentlill 535 

'o Gothen’ —Feb. 6 Tortuges. PGipith daw scanned 488 

SAVANNAH—To Japan—Feb. 24—Erie Maru, 500-.--.-.-.------- 500 

CHARLESTON—To Bremen—Feb. 23—Fuerst Buelow, 222..-.-- 222 

To Hamburg-—Feb. 23—Fuerst Buelow, 870....-.--.-------- 870 

To tiverpoct—Peb. po egeennem. Did étepatseanidleme 300 

To Manchester—Feb. 26—Da —_ F peri 1,220 
NORFOLK—To Liv i—Feb. 24—Manchester Merchant, 308 

Feb. 25—East 548 


To Manchester—Feb. 24— 
25— 


eee meme en ee ee eee 


‘o Barcelona—Feb. Prusa, 200 
PENSACOLA—To Liverpool—Feb. 25—-West Maximus, 800--...-- 


LOS ANGELES—To Liv lI—Feb. 21—East Lynn, 288..--.--- 288 
To Manchester—Feb. 21—East Lynn, 100.--...------------ 100 
To Havre—Feb. ae. WE US sd cdibvrdsvoscotidouunease 375 
To Genoa—Feb. 21—Cel 5 PPR eee 100 

To Japan—Feb. 21—Tenyo Maru, 190; Bordeaux Maru, 65 
ts DP SEs TO bd ca wd dckarcbssovocsneanone 957 
To China—Feb. 24—Santos Maru, 250__.-..-.--....------ 250 
NEW YORK—To Havre—Feb. 25— Waukegan, 800_____------- 800 
CORPUS CHRISTI—To Havre—Feb. 19—-Edgemore, 606--.--.-.-- 6 
To Dunkirk—Feb. 19—Edgemoor, 161-.-.-..--..-----..---.---- 161 
To Ghent—Feb. 19Edgemoor, 225.._....-...-------------- 225 
To a 19—Kensington Court, 225; North Schles- 902 
TEXAS CITY To Liverpool—Feb. 2i—Steadfast, 1,028-------- 1,028 
To Manchester—Feb. 21—Steadfast, 194........--.-.--.-.- 194 
To Havre—Feb. 25—Edgemoor, 200_.-........---.----.--- 200 
To Ghent—Feb. 25—Edgemoor, 303--..-....-.--------------- 303 
55656605 WE ENN KRSRN Rh esd ccd UD ces cnseCecuccecenee 88,179 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lamber & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 


Hth Stand- Htgh Stand- Htgh Stana- 

. ard. " ard, Denstty. ard 

Liverpool .45c. .60c. (|Stockholm .60c. .75c. |Shanghal open open 
Manehester.45c. .60c. | Trieste -50c. .65c. |Bombay .42c._ .57e. 
Antwerp .45c.  .60c. Fiume -50c. .65c. Bremen 45c. .60c. 
Havre Ble. .46c. | Lisbon 45ce. .60c. |Hamburg .45c.  .60c. 
.45ce. .60c. | Oporto .60c. .75¢. -75e. .90c. 

Genoa .50c. .65¢, |Barcelona .30c. .45c. j|Salonica .75¢e. .90c. 
Oslo -50c. .60c. | Japan open open | Venice -50c. .65c. 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Feb. 7. Feb. 14. Feb. 21. Feb. 28. 

Sales of the week.._.....-..--.. 20,000 28,000 27,000 23,000 
Of which American_-....----- 11,000 13,000 12,000 12,000 
ES eee ee 1,000 1,000 1,000 1,000 
in time es 52,000 50,000 57,000 56,000 
PN. nish Wwidib ebm 904,000 912,000 921,000 915,000 

Of which American_-.-.....--- 435,000 436,000 435,000 438,000 
Eo ciewicicmuenerius bine 70,000 62,000 80,000 48 000 
Of which American ---......-- 45,000 37,000 33,000 32,000 
Amount afloat.............---- 210,000 193,000 156,000 152,000 
Of which American--...------ 102,000 89,000 75,000 58,000 


The tone of the Liverpool market for spots and futures 
each day of the _ week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. Friday. 
Market, A fair 
12:15 Quiet. business Quiet. Quiet. Quiet. Quiet. 
P.M. doing. 
Mid.Up!'ds 8.40d. 8.34d. 8.31d. 8.44d. 8.40d. 8.49d. 
Sales... -.- 2,000 4,000 4,000 4,000 4,000 5,000 
Spent Barely st’y Quiet Steady /|Q't but sty’|Q’t but st’y| Steady 
Market 6 to 10 pts.|/3 to 5 pts./6 to 10 pts.|/4 to 5 pts./1 pt. dec../9 to 11 pts. 
opened || decline. decline. decline. advance. |tol pt.adv.| advance. 
Market, Q’t but st’y; Steady /(S’ty unchd.|Barely st'y; Steady Quiet 
4 11 to 13 pts| to 3 pts. |2 to 3 pts./1 to 6 pts./2 to 4 pts. 
P. M. decline. decline. advance. | advance. | advance. 





Prices of futures at Liverpool for each day are given below: 


















































Sat. Mon. Tues. Wed. | Thurs. Fri. 
Feb. 22 
to 12.15 12.30,12.15) 4.00,12.15) 4.00:12.15; 4.0012.15| 4.00)12.15) 4.00 
Feb. 28. D. M.D. M./p. M./p. M.\p. M./D. M.|/p. M.|p. M. P. M.|p. M./p. m./p. m. 
NewContract— d.| da. | a. | da. | d.|d.|d.{ a. @.|a.| 4. | 4. 
February - -- ~~ -- --| 8.11) 8.04 8.05) 8.01) 8.05; 8.14] 8.07 8.10) 8.10} 8.17) 8.14 
OS eae -- --} 8.10) 8.03) 8.04 8.00) 8.03) 8.13) 8.05 8.08) 8.11) 8.17) 8.14 
BEE gieccen -- --| 8.13) 8.06) 8. 8.03) 8.05) 8.14 8.07 8.10) 8.12) 8.24) 8.21 
MG eeieccsudd - «--| 8.21) 8.14 8.14 8.10) 8.12) 8.21) 8.15 8.27) 8.18) 8.26) 8.23 
DR ca wcae -- --; 8.23) 8.16) 8.16) 8.12) 8.14 8.23) 8.17 8.19) 8. 8.31; 8.28 
6 oe -- --| 8.29) 8.22) 8.22) 8.17) 8.20 8.29) 8.23 8.25) 8.25) 8.34) 8.31 
dae bn ocala - --| 8.32) 8.25) 8.25) 8.20 8.23, 8.31] 8.26 8.28) 8.27| 8.37) 8.34 
September --.--|-. --| 8.35) 8.28) 8.28) 8.23) 8.26 8.34 8.29 8.31) 8. 8.39) 8.36 
October ....-.-. -- --| 8.38; 8.32 8.32) 8.26) 8.29 8.37| 8.32 8.34) 8.33) 8.41) 8.38 
November... -|_. --) 8.40 8.34) 8.34 8.28] 8.31) 8.39 8.34 8.36] 8.3. 8.46) 8.43 
December ..-.-.|.. .- | 8.44 8.37) 8.38) 8.32) 8.35 8.43 8.38 8.40) 8.39) 8.49) 8.45 
GEE So6ccilon wa | 8.47 8.40) 8.41| 8.35) 8.38 8.46 8.41 8.43) 8.42 8.51 8.47 
February -----!.. -- 8.49’ 8.42) 8.43 8.37] 8.40 8.48 8.43 8.45) 8.44 8. 8.50 


Friday Night, Feb. 28 1930. 

Flour for a time was steadier, with some apparent pros- 
pects of export business, but the break of 3 to 4c. in wheat 
on the 24th inst. was a damper. Feed also tended down- 
ward at one time. On the 24th inst. prices were called 10 
to 20c. lower, with wheat breaking decisively. Later prices 
were reported 5 to 10c. higher. 

Wheat.—One of the outstanding events of the week was 
the dropping of prices below the dollar mark amid great 
liquidation and a very sharp decline for a time. Latterly, 
however, the trend of prices has been distinctly upward, 
with reports that the Farm Board was buying futures in 








Chicago to the amount of anywhere from 3,000,000 to 
8,000,000 bushels a day. Export business, however, has 
been, as a rule, rather small. The Farm Board is un- 
doubtedly keeping a sharp eye on the Chicago market. On 
the 24th inst. prices fell 6% to 714c. in a wild outburst 
of selling as Winnipeg weakened and rumors affecting the 
Canadian crop circulated, export demand fell off, foreign 
markets broke, and Chicago got within 3c. of the predicted 
“dollar wheat” as March touched $1.08. May went to the 
lowest price seen since 1914. The stock and cotton markets 
broke. Though they followed wheat, they also tended to 
weaken wheat. Farm Board loan prices have been 10 to 
15e. above the market level. The Farm Board price of 
No. 1 hard wheat at Chicago upon which loans to farmers 
are based was $1.20 a bushel; No. 2 hard, $1.18; No. 1 
Northern at Minneapolis, $1.25; No. 1 hard at Kansas City, 
$1.15, and No. 1 durum wheat at Duluth, $1.12. On the 24th 
inst. No. 2 hard wheat at Chicago sold to the co-operatives 
at $1.18, but the March option in that market sold at $1.03. 
Minneapolis cash wheat No. 1 Northern was quoted at $1.22 
to $1.25, with reports that the co-operatives were the prin- 
cipal buyers. May in that market closed at $1.09. At 
Kansas City No. 1 hard winter wheat was quoted at 998c. 
in some quarters, with the Farm Loan basis $1.15; No. 2 
hard winter wheat was 98c., with the Farm Loan basis $1.13. 
The Canadian pool representatives’ meeting at Regina, 
Canada, said it seems that there was no difficulty in arrang- 
ing for legislation covering the guarantee to the banks on 
loans against holdings and that there was nothing in the 
grain situation alarming. Liberal storage space was re- 
ported at Duluth and Minneapolis, with prospects of a good 
movement to these centers, while in the Southwest storage 
space was at a premium. The weather was again summer- 
like over the entire Southwest. The forecast called for 
rain or snow and colder weather. World’s shipments for 
the week were 12,343,000 bushels, a disappointing total. 
There was some selling based on reports from Omaha that 
the co-operative buyers were inclined to cease purchasing 
country run wheat due to lack of storage room, and there 
were large receipts at all leading terminals. The same 
question is becoming a factor, it seems, at Kansas City and 
Wichita. Extremely high temperatures in the winter wheat 
sections throughout the United States and over a con- 
siderable portion of Europe put the plant in position where 
a sudden heavy freeze might cause serious damage. The 
United States visible supply decreased last week 1,608,000 
bushels, but this was disappointing. The total is still 
157,444,000 bushels against 123,315,000 a year ago. 

On the 25th inst. prices opened steady, then broke 5c., 
and in a wild market there were big swings with alternate 
rises and falls of 5 to 6c., but the final swing was upward 
as the Farm Board is said to have bought 3,000,000 to 
4,000,000 bushels. It played “Horatius at the Bridge” to 
some purpose. March wheat got below a dollar, but Chair- 
man Legge consulted with President Hoover and then ap- 
pealed to the grain trade of the West to support the co 
operative associations. Final prices were %c. lower to %c. 
higher, and with Winnipeg off %4c. A meeting of farm 
leaders was held in Chicago at the call of the Farm Board 
to discuss details of a national live stock marketing co 
operative patterned after the co-operatives for grain, cotton 
and wool. Evidently the Farm Board intends to stick to it. 
Liverpool closed 144d. to 114d. lower. There were reports of 
a better export interest for hard winters, durums and Mani- 
tobas, but actual business was small, i.e., not over 300,000 
to 400,000 bushels, Portugal bought some more Argentine 
wheat, and the Continent was also in the market for small 
quantities of Australian. Chairman Legge of the Farm 
Board said that the surplus wheat in the United States 
would soon be moving with a better demand. The world’s 
visible supply, according to Bradstreet’s, decreased 8,000,000 
bushels, with the supply now in sight 420,000,000 bushels. 
On breaks good commission house buying appeared and 
prices rebounded to the previous day’s close and a little 
above. The market had the appearance of an oversold 
condition. Crop reports generally were favorable, but 
prices of the new crop showed so great a decline that many 
thought they had discounted anything bearish in the 
situation. Sales in Chicago on the 25th inst. were 106,793,000 
bushels; open interest, 194,482,000 bushels. 

On the 26th inst. prices ended 1% to 2c. higher, shorts 
fearing further action by the Farm Board. One report was 
that the purchases by the Board on the 25th inst. were, as 
already stated, 3,000,000 to 4,000,000 bushels. Other reports 
said 3,000,000 to 5,000,000, despite openly expressed scepti- 
cism in some quarters. A Washington report, seemingly 
authentic, was that the Farm Board had buying orders in 
Chicago on the 25th inst. for no less than 6,000,000 to 
8,000,000 bushels of May wheat. Export business on the 
27th inst. was less than expected. There were reports that 
Winnipeg had done a good export trade. American wheat 
prices were closer to the Argentine parity. Buenos Aires 
was % to 4c. higher at midday. Liverpool ended 1% to 
144d. higher in sympathy with the rally in North American 
markets and due to steadiness in Argentina, with shorts 
covering but, in general, the market was reported ae dull. 
The seaboard advised that Buropean demand did not de 
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velop on these recent breaks. Southwestern grain men 
wired President Hoover protesting against the action of the 
co-operative buyers in refusing to take grain except from 
their own members. A Duluth message said co-operatives 
there had notified co-operative shippers to bill their grain 
direct. This would eliminate commission house men, ac- 
cording to the message. 

On the 27th inst. prices advanced 2 to 2\4c., with rumors 
that the Farm Board resumed buying and took 3,000,000 
to 4,000,000 bushels of May. The open interest is said to 
have been reduced 9,000,000 bushels. Chairman Legge of 
the Farm Board stated that its agencies had 25,000,000 
bushels of wheat bought or contracted for supposedly cash 
wheat. The sharp rise in American prices in two days left 
March wheat at Buenos Aires 6c. under the same month in 
Chicago, compared with 4c. on Wednesday and 2c. on Mon- 
day. Active foreign demand for Manitobas led to sales esti- 
mated at 1,500,000 bushels, mostly from the Pacific Coast, 
the business being credited to the pool. Winnipeg was 2%c. 
higher, Buenos Aires gained 1%c., and Liverpool 1% to 
1%d. higher. The trade felt that the action of the market 
will be dominated entirely by Farm Board operations. 

To-day prices ended 1% to 2%c. higher after an active 
day. Chicago May sold at $1.17. That was an advance of 
14%4c. from the recent low point, and to within Ic. of the 
Farm Board loan price at Chicago. Export sales were 
estimated at 600,000 to 700,000 bushels, largely Manitoba, 
but including some durum. Argentine exports for the week 
were 8,011,000 bushels; Australian, 2,266000; North Amer- 
ican, according to Bradstreet, only 3,050.000. So that the 
total for the world looks like a little over 8,000,000. Stocks 
on passage seem likely to show a sharp decrease. Final 
prices show a rise for the week on March and May of 
about 1%c., and a decline on July and September of 
1 to 1c. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Mon. Tues. Wed. Thurs. Fri. 
108% 107% 109%% 113% 116% 
DAILY OLOSING PRIOES OF WHEAT gg =] beri ogy 


Mon. Fri. 
Pcp vetdnieniucbbadpaebucm& cane 1037 103% 105% Tose i 
EN hits kh tives dictation ied divseis wesdalcaleals 108% 108% 110% 113% 146 
CE Si es niinesntn aie Amsmetnne:: sgtle 110% 110% 111% 113% i Ht 


113% 113% 113% 117 
DAILY CLOSING PRICES OF WHEAT FUTURES IN wievipen. 


Mon. Tues. Wed. Thurs. Fri 
Ns iis ct en dé ted dewacinen: eiew 111 111 114 116% 117% 
iis een in tain diet enti li andutig atin: digctiled 113% 113% 115% 118% 119 
SERRE BES AIS PRS IO Boel = 115% 115% 117% 119% 119% 


Indian corn declined early in the week, but has since 
rallied, so that the final changes atre small. Corn has also 
been helped by a better cash demand, and some broadening 
in the speculation. The country movement has also been 
small, On the 24th inst. prices broke 3 to 4c., snapping 
under the strain of nearly double this drop in wheat. Good 
buying was done at times by local traders and commission 
houses, but falling wheat was a clog not to be thrown off. 
The outside cash demand was good, and much lighter re- 
ceipts were predicted as the outlook for the weather was 
bad. Moreover, farmers complain sharply of current prices. 
Terminal stocks are smaller than a year ago, and hogs are 
bringing high prices. The visible supply last week increased 
2,138,000 bushels against 823,000 last year. The total is 
now 21,067,000 bushels against 32,488,000 a year ago. 

On the 25th inst. prices closed 1% to 1c. net higher, after 
being 2c. lower. Corn followed wheat with its usual 
docility. New lows were reached. But receipts fell off 
sharply to a small total; so did country offerings to arrive. 
Shippers had a sharp outside demand. On the 26th inst. 
prices were irregular, advancing for a time 1 to 1%c., with 
the weather bad, wheat higher, shipping demand better, 
sales 150,000 bushels, cash prices 1 to 3c. up, and shorts 
covering. But later it was another affair. Heavy March 
liquidation set in. Some who bought rye sold corn. Realiz- 
ing in general told. Prices broke 2 to 3\4c. from the early 
high. The net change for the day was a decline of % to 
1%c. On the 27th inst. prices advanced 114 to 2\4c., partly 
in sympathy with wheat and partly because of small re- 
ceipts. May corn in Buenos Aires was 25%4c. higher than 
in Chicago. Speculation was more active. The closing 
was at a net rise of 1 to 1%c. There was an active ship 
ping demand. The receipts were small, as the roads were 
bad. Stocks are much smaller than a year ago. 

To-day prices ended 1 to 1%4¢. net higher, with larger 
trading and a good cash demand at strong prices. The rise 
in wheat, as usual, helped. Some expect the farm reserves 
to show a total of about 35% of the crop, or about 918,000,000 
bushels. Cash prices advanced 1 to 2c. Final prices show 
a decline for the week of \% to 1c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Pee NR Sets ee oe 98 99% 99% 101% 103% 


DAILY CLOSING PRICES OF Po eras | FUTURES IN CHICAGO, 


Mon. Tues. Wed. Thurs. Fri. 
IN kine ckcaiicibeduila cee ous eee s 83 81 82% 84 
RSC Fe es BOTTI S SRT aS 85% 86% 86 87% 88% 
BN Gti hens che hed ents eh aint tee. 88% 88% 88% 89% 90% 


Oats ended a fraction higher and are regarded as cheap, 
prices, in fact, having been down to pre-war levels. The 
inference is that farm consumption will be much increased. 
On the 24th inst. prices declined 1 to 14c. net after being 
1% to 2c. off. That was under the depressing influence 
of other grain. Stop orders were caught. Cash houses | 





bought. 
ment meanwhile increased a little. Terminal markets had 


Resting orders to buy were met. The country move- 


larger receipts. Holdings in the country are large. The 
visible supply is 22,661,000 bushels against 14,593,000 
bushels a year ago. There was a decrease, to be sure, last 
week of 533,000 bushels, in contrast with an increase in 
the same week last year of 161,000 bushels. But there is 
the fact of a greater visible supply than a year ago by 
8,000,000 bushels. 

On the 25th inst. prices closed %c. lower to %c. higher, 
following other grain pretty closely within a narrow range 
of trading. The receipts were light and the shipping de- 
mand small. On the 26th inst. prices ended % to %c. net 
higher. They showed independent strength all day. The 
receipts, for one thing, were very small. Cash prices, more- 
over, advanced. Shipping demand was good. Shorts cov- 
ered. On the 27th inst. prices ended % to Ic. higher. The 
Northwest bought May and sold July at the same price. The 
spot demand was good. No. 2 white sold at the May price. 
Shippers had a moderate trade. To-day prices ended %4 to 
4c. higher in response to the rise in other grain. Realizing 
stopped the rise. Cash demand was fair at an advance 
of %e. Final prices show an advance for the week of 
% to %c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
hb: Be knew dacaseendawees week 52 52 52 53 53 
DAILY CLOSING PRICES OF OATS FUTURES 7 ty sarge A 
Sut. Mon. Tues. Tost. 
ID os cn-cs's dé: mapdinican adenine anhecnilk te Oo tend omen 40 40 i 
Be: oited sive sidicghh ec meiamaaaice: aaaed 42 42 ae 
GEE ba véknvembadasekesonessnansdene 42 42 


pn wuinine. 
Wed. There. ys 


Re oe, oe ae ae ca 55% 56% 56 
MP uijdsdenbokociebibecasalad oath +4 54% 55 8 bs 
QUIN Sct. divs oe ualtnadc+ devas awe 1% 51% 52 


Rye has declined sharply in a tired market, teindagubates 
of the recent rally in wheat. Stocks are large, including 
9,760,000 bushels in store at Chicago. Foreign demand is 
lacking. American prices are above those of Europe. On 
the 24th inst. prices declined 2% to 3c. owing to the drop 
in wheat. Liquidation and stop orders played their in- 
evitable part. The United States visible supply increased 
last week 51,000 bushels against 98,000 in the same week 
last year. The total is 14,193,000 bushels against 6,352,000 
a year ago. Some bought rye or they sold corn. On the 
25th inst. prices fell to new low levels, with the exception 
of July. That July showed a resisting power even when 
wheat broke so sharply excited remark. “Spreading” busi- 
ness was conspicuous. It took the shaps of buying rye and 
selling corn. On the 26th inst. prices fell % to 1%c., with 
some revival of liquidation though there was also continued 
buying of rye against sales of corn. On the 27th inst. prices 
ended %4 to 1c. higher in response to the rise in wheat, but 
speculation was quiet. To-day prices closed \% to 2c. lower, 
owing to liquidation in a dull market. It was so dull that 
it paid no attention to wheat, especially with stocks ample 
and export trade is still lacking. Final prices show a de- 
cline for the week of 1% to 4c. 

DAILY CLOSING PRICES OF YS FUTURES IN IN (CHICAGO. 


Thur. 

DOE cnc cancaninune andiienian &: ae 77% 14 7 70M 27% Oh 
DP itit6unmecncadvetenedhwens ae 75% 77 76 
ie Siar ck dcee 4 die heh dan Oh gna 77% oe, 78% 78% 

Closing quotations were as follows: 

FLOUR, 

Spring pat. high retein.08. 50@$6.90| Rye flour, patentsa_-_._- = 485.40 $5.75 
8 me patente abe ae Ui 6.00@ 6.50|Seminola, No. 2, pound 1% 

ears, first spring___-.- 5.60@ 5.90| Oats goods. __.......-. 2.65@ 2.70 
Soft winter ghts_.. 5.50@ 5.90) Corn flour............ 2.40@ 2.45 
Hard winter straighte.. 5.75@ 6.15| Barley goods— 
Hard winter patents... 6.15@ 6.60| Coarse............. 3.25 
Hard winter clears. -_.-.- 5.20@ 5.70 Fa pearl, Nos. 1, 
Fancy Minn. patente...  __- cise 2. 3 Wt Siektnere 6.00@ 6.50 
Te Dctetisigsusee «be ieee 

GRAIN. 

Wheat, Rew, York— Oats, New York— 

No. 2 red, f.0.b__..--..-...136% NO. WR cs ébanbiecsrbcds 53 

No. 2 hard winter, f.0.b__..116% Pg 8 Be ae 51% 

Rye, New York— 

Corn, New Yor Pe BE Peutepapbccehatee 86% 

No. 2 yellow, ie CE csw aud 103 \% | Barle ue” York— 

No. 3 yellow, aj] rail_.....-. 10036) SRM a evssraccckapens: 66% 





For other tables usually given here, see page 1405. 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Feb. 21, and since July 1 1929 and 1928, 
are shown in the following: 


























Wheat. Corn. 

Week Since Since Week Since Since 

Ezports— | Feb. 21 July 1 July 1 Feb. 21 July 1 J 1 

1930. 1929. 1928. 1930. 1929. 1928. 

Bushels. | Bushels. | Bushels. Bushels. Bushels. Bushels. 
North Amer_| 5,615,000 211,969,000 393,945, 58,000; 2,593,000 27,706,000 
Black Sea_..| 232,000 19,131,000, 2,24, 876,000, 15,190,000; 1,827,000 
Argentina__-.| 3,016,000 121,264,000 106,386 _ 2,768, 133,545,000 175, 354,000 
Australia ..- 2,064,000 39,357,000 63,720 US PERE ey: Per te 
Gabo 2 lees ey eee eee ee Eee 
Oth. countr’s) 1,416, 000 29,052, 000 33" 528. 110, 23,225,000) 21,865,000 
Total. .... 12,343,000 421,093,000 600,967, 000. 3,812, 000!174,553,000 226,752,000 





WEATHER BULLETIN FOR THE WEEK ENDED 
FEB. 25.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Feb. 18 follows: 


The outstanding feature of the week’s weather was the mild, springtike 
' conditions which prevailed ove4 many Eastern States the middle part of 
the period. The week openedgwith a general reaction to warmer over 
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the entire country and with com 


tates. The mi 


tively little precipitation 
le and latter parts continued 
xim tures 
hout eastern sect 5 ides 
over the central districts on the 22-23d and overspread the N 
toward the close of the week. Rains were general throughout Pacific 
Coast States, but the daily amounts were not heavy, except poaaty 
Cae eee eee, a ee eee, 50 feet order Westaer Parcs’ 
es on -2ist, some er Wea urea 
stations, muse! in the Lake region and the East, reported the highest 
ture record for Fi z 
I shows that very unusual temperature conditions for the season 
prevailed during the week practically everywhere east of the Rocky Moun- 
tains. It was one of the warmest weeks of record in February in nearly 
high in Central and North- 


; 


ty of temperature were smaller, but there, too, the week was 
1 — 6 dez. to 12 deg. warmer than normal. in the Pacific Coast 
tates about normal warmth prevailed. 

In the eastern half of the country freezing temperatures were confined 
to the more northern States, except locally in the interior of the Atlantic 
area, but in the West freezing was as far south as Roswell, N. Mex., 

a temperature as low as 8 deg. above zero in some higher sections of 
ern a. The lowest temperature reported for the week was 
4 deg. above zero at Bismark, N. Dak., on the 25th. 

Chart II shows that moderate to fairly heavy rains occurred over a 

considerable area of the interior valleys, the lower Lake rezion, and in 


erous to heavy rains in the Pacific Coast States and locally in the eastern 
Great Basin. Elsewhere there was vi little precipitation, with a large 
area of the Southeast receiving practically no rain. There was much sun- 
shine, Mum in the Southern States, and the week, in general, was 
8 e. 

Under the influence of the phaermeaby warm weather, vegetation dur- 
ing the past week made unusually rapid advance throughout the central 
and southern portions of the country, and some growth was in evidence 
even in the more northern States. Fruit buds show a decided swelling 
in the central valley areas, with some early plum bloom showing as far 
north as the lower Ohio Valley. Trees are reported as prematurely bloom- 
ing as far north as northern Texas, and indications are that peaches will 
be in full bloom in some southeastern heavy-producing areas within a 
week unless checked by colder weather. From the standpoint of fruit, 
the generally warm conditions have been decidedly unfavorable in pre- 
maturely f buds and blossoms. 

Considering the season of the year, the week was ideal for outside opera- 
tions and much work was accomplished on farms. Early truck 
crops were being planted as far north as the eastern shore of Virginia, 

@ oats were being put in northward to southeastern Kansas and to 
N Carolina. Grass and wheat fields show a decided greening up in 
central valley sections, while the general weather conditions were unusually 
favorable for grazing interests in the great western range country. 

While the weather was mostly favorable for outside work in the Corn 
Belt, the preparation of soil was not active in many sections because of 
wetness. Some plowing was accomplished, however, while in the more 
western ns of the belt and in the Southwest plowing and disking 
were ve. Nearly ideal conditions for seasonal work prevailed in the 
Cotton Beit and much plowing was accomplished. progress in 
preasreene of the soil was rather general over the belt, except in low- 
a of the north-central portion where it continued too wet. Some cotton 
was planted in Arizona. 

SMALL GRAINS.—The abnormally warm weather of the past week 
caused a complete disappearance of the few patches of snow remaining in the 
Winter Wheat Belt and the crop is now greening as far north as Iowa and 
New York. The condition of wheat appears to be satisfactory generally, 
ranging from fair to excellent, but there were some complaints as to the 
late-planted crop in the upper Ohio Valley. Some plowing was done in 
the spring wheat sections, with a little wheat sown in South Dakota. 

tions for spring oat seeding advanced rapidly and sowing was 
progressing locally north to Kansas. Late oats show considerable im- 
provement in the South, while small grains in general made good progress. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Unseasonably warm; no rain until close of week, 
when light rain fell. Favorable for outdoor work and good progress in 
plowing, preparing tobacco beds, and planting early crops in Norfolk and 

astern Shore districts. Winter grains and truck crops good. 

North Carolina.—Raleigh: Unseasonably warm and generally fair, ex- 
cept light rain Sunday. Much plowing done. Sowing spring oats in 
central and east and planting potatoes and truck in east. Close to record 
ay temperatures latter part of week forcing buds to swell unfavorably. 

uth Carolina.—Columbia: Dry and eppearualey mild weather, with 
abundant sunshine, improved growth of all crops, but too warm for tree 
fruits, which are budding. Shrubbery and forest trees greening. Spring 
plowing very active and potato and garden planting progressing. Winter 
cereals and hardy truck good. Spring oat planting continues. Tobacco 
ser im roves 

eorgia.—Atilanta: Warm, mostly dry, and sunny weather ideal for 
farm work. Plowing progressing rapidly in all sections and planting po- 
tatoes, gardens, and truck active in south. Tobacco in beds doing well. 
Cereals made good growth, but beginning to need rain. Shipments of 
vegetables continue from south. Peaches will be in full bloom in another 
week unless checked by colder weather. 

Florida.—Jacksonville: Dry, mild, and sunshiny. Lowlands dried 
_ rapidly; good progress in planting cane and melons, some corn, and cu- 

cum - ns, and other truck in north and west. Melons doing well 
it —, serawberries geek. .. smanoved Shipping potatoes and 

rom southeast. ‘obacco plants v ood 

doing well; pe, > bloom. — Sone Bi sei 

ma.—Montgomery: Unseasonably warm, especially middle and 
latter parts; light, general showers. Very favorable for Me work and 
much L eeowins accomplished. Potatoes, truck, vegetables, and spring 
Oats ng planted in many sections. Some corn planted locally in more 
southern counties. Pastures and ranges show improvement in south and 
some northeastern localities. Plum and peach trees blooming in south. 

Mississippi.—Vicksburg: Generally moderate precipitation. Frost in 
north at nning of week; unseasonably warm throughout thereafter. 
Fair be A moog D rere af farm wo peeves. and truck. 4 

Lou —_ eans: . temperatures considerably above 
normal latter part of week and little or no rain, favorable for } am work, 
excep where soil still too wet in some northwestern localities. Plowing 
a Planting potatoes made good progress; potatoes mostly planted in 
ian a some corn plan Pastures poor, but improving. Truck 

Texas.—Houston: Very warm, with light to moderate precipitation fro 
Guadalupe Valley northward and northeastward: most y y ond cheewhare. 
Favorable for farm work, which made rapid progress. Truck planting 
started in eastern half and corn and tato planting in south. Fruit trees 
blooming prematurely in north a west. Pastures, barley, wheat and 
oats improving; condition poor to fair and needing rain in western half: 
sowing spring oats continues. Strawberries late and crop reduced by 
winter freezes; other fruit . Large truck shipments from extreme 
south. Livestock improving, but feeding still necessary in some sections. 

Oklahoma.—Oklahoma City: Unseasonably warm: heavy rains in east 
and light to moderate in west at close of week. Favorable for field work 
ane = Pg Ae sonene =. ‘fame ee Progress and 

nditi generally good an ; tur 
Native Pastures sreching ra ae ng pas quite generally. 

rkansas.— e : Farm work progressed rapidly and vegetation 
starting nicely, due to light to moderate precipitation and high tem - 
tures. Considerable plowing done in hilt - - + as 


Ils and on some lowlands, but 
soil too wet on most lowlands. Wheat, rye, meadows and tures start- 


~~ nicely. Early gardens and potatoes being planted. t buds de- 
. oom Say ash vill U lly high 
‘ennessee .— e: Unusually temperatures, with ht rains 

last of week, favorable for much outdoor work, including Py Early 
whéat in a few eastern counties fair, while some late killed, but winter 
grains oerdy sire considerable progress. Stock fair to good. 

Kentucky.—Louisville: Abnormally warm, with light precipitation. 
starting vigorously and buds expanding. 
plant . Some early cates, peeves 
commenced in west where soilin good working condition. 
rather wet in east. Peaches show extensive winter damage, 





THE DRY GOODS TRADE 


New York, Friday Night, Feb. 28 1930. 

As was the case during the previous week, most of the 
interest and discussion throughout the textile markets cen- 
tered in the causes, and possible ultimate effects, of the 
movements of the commodity markets, and the efforts of 
Senators, who apparently have no conception of economic 
law, to pass injurious legislation. It is interesting to note 
that on almost all previous occasions when a Government 
has meddled with, or tried to regulate, commodities, the 
results have been adverse. Naturally, having to contend 
with developments of such a character, business in the 
textile markets suffered. Buyers have apparently been 
unwilling to chance commitments beyond immediate neces- 
sary needs, although the pressure in consuming channels 
for spring merchandise has forced them to place more orders 
than they would ordinarily. A good example of this may 
be found in the domestic cotton goods division. While busi- 
ness in the unfinished lines is almost at a standstill owing 
to the erratic movements of raw cotton, a good volume of 
sales has been received for spring wash goods, prints and 
pereales. The recent improved weather has stimulated a 
better business in the woolen markets for spring cloths. 
However, much interest centers in the coming price levels 
of the new lines of fall men’s wear fancy goods, which the 
American Woolen Co, is opening next week. Owing to the 
declines in raw wool markets which have caused recent 
reductions in quotations for men’s wear staple lines, the 
forthcoming price announcements are anxiously awaited. 
Conditions in the silk market closely approximate those 
prevailing in other branches of the textile industry. 
Although traw silk is low, the many new and attractive 
spring fabrics are stimulating a good business. 


Domestic Cotton Goods.—Tariff uncertainties and the 
erratic movements of raw cotton restricted business in the 
markets for domestic cotton goods during the past week. 
This was especially true of the unfinished goods divis‘on, 
where buyers have been awaiting more stabilized conditions 
before operating beyond absolute requirements. Although 
prices are low and undoubtedly at bargain levels, continued 
unsettlement of commodities has encouraged buyers to defer 
commitments as long as possible, even though they may be 
in actual need of merchandise. Manufacturers, strangely 
enough, are apparently beginning to realize the futility of 
maintaining production schedules, and are making further 
reductions in their output. This is effecting a gradual 
shrinkage in the volume of stocks on mills’ hands, which 
in turn is strengthening their position in the industry. Fur- 
thermore, the situation prevalent in the finished goods 
section is not as bad as in the unfinished lines. Retail 
demand for such spring fabrics as wash goods, percales, and 
prints seems fairly satisfactory, the principal complaint 
being as to the size of the orders. Individual commitments 
continue small, but this has been partly offset by the fact 
that the aggregate is relatively large. Naturally, repeat 
orders are constant, which prompts the belief that there 
is still considerable merchandise to be bought before even 
the subnormal requirements are met. As to colored dress 
cottons, which include the principal lines of percales, prices 
are steady in spite of the slow recovery of raw cotton. 
Interest in wash fabrics is increasing and is being materially 
assisted by efforts to establish a national wash fabrics 
week. Print cloths 27-inch 64x60’s construction are quoted 
at 4%c., and 28-inch 64x60’s at 4%c. Gray goods in the 
89-inch 68x72’s construction are quoted at 744c. and 39-inch 
80x80’'s at 9c. 


Woolen Goods.—Warm weather during the past week 
stimulated a good business in spring merchandise. In the 
men’s wear section of the trade, retailers were reported to 
have disposed of a considerable amount of spring suitings 
and topcoatings, with the result that they have been placing 
quite a number of re-orders stipulating immediate delivery. 
Among first hands, interest centered in the announcement 
of the American Woolen Co. that they would open part of 
their men’s wear fall lines next Monday, and the remainder 
on Wednesday. Other producers will follow suit. The mar- 
ket appears to be well stabilized following the recent read- 
justments of staple lines, and all indications point to a 
successful season. 


Foreign Dry Goods.—Fair activity continued to prevail 
throughout the local linen markets. A wide variety of 
new fabrics available for spring and summer delivery have 
attracted considerable attention which is being reflected 
in the sustained purchases of such goods. Importers are 
evidently anticipating one of the best seasons in recent 
years, as reports from Belfast indicate that American buyers 
are operating quite freely. In the household section of the 


' domestic linen market, further progress has been made in 


the revival of activity from the recent seasonal lull. Busi- 
ness has been steadily broadening, and with values at such 
attractive levels all indications point to a further expansion 
of sales. Burlaps have remained quiet, with sales limited 


to small lots. Light weights are quoted at 5.10c., and 
heavies at 6.70c, 
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Stare and Orty Hepartmen: 


NEWS ITEMS 


Chicago, I1l.—City Financing Fund Exceeds $50,000,000 
Mark.—A special Chicago dispatch to the New York“Times’’ 
of Feb. 28 reports that pledges in the so-called ‘rescue 
drive’’ headed M ing R. Clarke, President of the Central 
Trust Co., to obtain $74,000,000 in order to keep the city 
and county governments operating until July 1, reached a 
total of $54,857,900 on the night of Feb. 27, or $4,857,900 
more than the minimum requirements to permit the Cook 
County Taxpayers’ warrant trust to become operative. It 
is expected that the money will be available so that the more 
thee 43 ¥ public employees may get their overdue salaries 
on March 1. 


Coral Gables, Fla.—City Reduces Bonded Indebtedness.— 
George N. Shaw, City Finance Director, reeently reported 
that the bonded indebtedness of the municipality has been 
reduced in the past year, the city having made payments of 
principal and interest amounting to $419,545 since July 1 
1929. We quote as follows from a special dispatch to the 
“Wall Street Journal” of Jan. 10: 


The City of Coral Gables has made principal and interest payments 
amounting to $419,545 on the bonded indebtedness of the municipality 
since July 1 1929, according to N. Shaw, Municipal finance director, 
who reports a steady improvement in the city’s financial condition. 

Interest payments made recently include one of $14,850 on an improve- 
ment bond issue of $550,000 dated Dec. 1 1925, and another of $26,190 
on a refunding issue of 3,000 dated June 151928 Two payments total- 
ing $9,420 on other refunding issues of June 1 1928, and June 1 1929, were 
made last month together with a cipal payment of $5,000. 

On Jan. 1, this year, Coral Gables made interest payments total 

$180,570. One of $135,960 due on an improvement bond issue of Jan. 
1 , Was made out of funds from general taxation; while another 
of $44,610, due on a s 1 improvement bond issue of July 1 1926, was 
made out of special ‘‘A”’ fund which consists of collections on improvement 
assessment liens. The city also refunded $96,000 principal due January 1, 
on the improvement bond issue of Jan. 1 1927. 

Mr. Shaw pointed out that Coral Gables has yet to miss making an 
interest payment or to default on a principal. The city is making rapid 
roa in paying off its obligations, due to the rigid economy program 

uted shortly after the t _ commission took office on July 1 
1929, as well as certain efficient methods adopted by various mu 1 
—— A considerable increase also is noted in collections of 1 

xes. 


Fort Lauderdale, Fla.—Seltlement of Bond Default Pro- 
posed.—We are in receipt of a copy of a letter written by 
Glenn E. Turner, Manager of the above city, dated Feb. 13 
1930, in answer to a previous letter sent to him by the 
Bondholders’ Protective Committee, of which J. R. Easton 
is Chairman, in which the committee had made suggestions 
with reference to the proposed payment of the defaulted 
bonds and coupons of the city, which default was announced 
by the City Manager after Feb. 1—V. 130, p. 1003. The 
letter follows: 
ey! Mr. Easton 

he City Commission, at its regular meeting yesterday, spent the major 
rtion of the time discussing various phases of our financial situation. 
he questions of valuations and assessments for the coming year should 
be agreed upon very soon, because the books will have to be completed 
by June 30 1930 in order that hearings may be held thereon before the 
Board of Equalization, which meets during the month of July. 

It seems that there is a large amount of complaint of our present basis 
of valuation, and the Commission feels that it should be materially re- 
duced, as a great majority of gy yl By valued greatly in excess of the 
market price, and the taxpayers, for that reason, become convinced that 
there is no need to bother about paying the taxes. It seems to be the 
opinion of the Commissioners that the total valuation should be very 
materially reduced, even as low as 25% of the present valuation, and 
the millage raised. This situation seems necessary because the other 
taxing districts, including the State and county, have a very low valuation 
and a very high millage, and the two different systems cause a great deal 
of misunderstanding and complaint, especially from the Northern property 
owners. 

This question, and others similar thereto, necessarily depend upon 
the working out of some arrangement agreeable to both the bondholders 
and the city of the present condition. It was suggested that a survey 
be made by the city, taking into consideration the tax burdens to be placed 
upon property in the city, not only by the city but by other taxing dis- 
tricts; also other similar facts, with the idea of reaching some conclusion 
as to what the city may levy and expect to collect under the existing con- 
ditions and laws with reference to enforcement of payment. 

No definite plan to submit to you has ever been agreed upon by the 

mmissioners—on the contrary, they have refrained from making such, 
having in mind that representatives of the bondholders would be better 
able to assist and advise them in the matter and, for that reason, they 
have continually requested a meeting with the bondholders. 

The attitude of the Commission, as has been heretofore expressed to 
you, 2. that they want to do their utmost in clearing up the defaulted 

nD n. 

Please bear in mind that there are numerous elements and facts which 
enter into this matter; for instance, the ability of taxpayers to pay, the 
large amount of litigation now pending affecting the title to property ; 
the attack upon the city boundaries, and the attack upon the Dieh! Brothers’ 
contract. 

The demand of the bondholders as set forth in your letters, are, as I 
understand them, as follows: 

1. A rigid policy of economy in the operation of the city. 

2. A vigorous campaign for the collection of current and past due taxes. 

3. Levying of adequate tax. 

4. Adjustment of water rates so as to make this utility more nearly 
self-sustaining. 

I do not believe that there will be any argument on the part of the 
bondholders but that the first demand has been fully adopted and com- 
plied with. The second demand can only be necessarily complied with 
to the extent to which the law permits. The entering into the Diehl 
Brothers’ contract was certainly a decided step in that direction and the 
situation now is, that this contract, with the taxes therein, is being attacked 
by four separate suits, which are being properly defended on behalf of the 
city in the courts, the outcome of which is rather coubtful. The city oper- 
ates substantially under the system used by the State and counties, with 
reference to the sale of property for non-payment of taxes and is, therefore, 
limited in forcing tax payments by that law. The third demand, par- 
ticularly involves a great deal of study of the matters hereinabove set 
forth and, upon this question, the city is very anxious to have counsel 
with you. he fourth demand, it seems to me, is somewhat debatable, 
in that the rates charged at present are higher than any other publicly 
ri) ted utilities of this character in our section of the State; and further, 

rates are to a certain point, water consumption will be affected 





Irondequoit, N. Y.—Assembly Passes Bond Issue Bill. 
—The Laurelton bond issue validation act was passed in 
the Assembly on Feb. 25 by unanimous vote, aecording to 
the Rochester ‘‘Democrat”’ of Feb. 26. It is stated that the 
bill has already passed the Senate, but has been amended 
slightly in the Assembly committee so that it will have to 
go back to the upper house for action, but this is expected 
to be merely a technical detail. The purpose of the bill, 
which was introduced in the Assembly on Jan. 15 by Mr. 
Searle—V. 130, p. 832—is to validate $869,553.79 in bonds 
issued by the town of Irondequoit to meet the cost of Laurel- 
ton sub-division improvements. The Union Trust Co. of 
Rochester, and Marine Trust Co. of Buffalo bought the 
bonds on Dec. 16—V. 129, p. 4167—and_ have agreed to a 
5% interest rate on them, as provided in the bill. 


Mamaroneck, N. Y.—To Vote on Manager Plan of Govern- 
ment.—At an election to be held on March 18 the voters will 
decide whether they shall have manager government or 
retain the —— form, reports the New York ‘‘Times’’ of 
Feb. 23. The city of New Rochelle recently adopted the 
manager plan of government. 


Moffat Tunnel District, Colo.—Formation of Bond- 
holders’ Protective Committee Urged.—Coincident with the 
commencement in Colorado of legal action challenging the 
validity of the supplemental bonds of the above district, 
outstanding in the amount of $8,250,000—V. 130, p. 660— 
steps were initiated in New York on Feb. 18 looking toward 
the organization of a bondholders’ protective committee. 
A letter requesting proxies authorizing the organization 
of such a committee and urging the necessity of prompt 
action in the matter was mailed on Feb. 18 to bondholders; - 
the following is a copy of the letter: 

To All Holders of Moffat Tunnel Supplement Bonds: 


In view of the default in the poyaeee of the interest which became due 
Jan. 1 1930, on the supplemental bonds of the Moffat Tunnel Improvement. . 
District issues dated: : 


Jan. 1 1926--_----.-.-- 3,500,000 
and of the recent action of the Supreme Court of the State of Colorado, a 
memorandum of which you received with the coupons due Jan. 1 ret 
to you, a very serious situation has arisen. Inasmuch as the validity of 
rom bonds is directly attacked in pending litigation and delay may result 
a decision by the Court in your absence declaring these bonds invalid, it 
has been deemed necessary that a bondolders’ committee should be formed 
without delay to protect the interest of the bondholders. 
In view of the fact that the bonds are very widely distributed and that 
there is at present no single interest which may fairly represent all the 
holders, the unde ed at the request of bondholders have consented to 
act a ae effort to form a properly representative bondholders protective 
comm ‘ 
You are urged to communicate immediately with the Secretary named 
below, advising him as to your holdings and authorizing the undersigned to. 
act for you in the formation and ap tment of a representative bond-. 
holders’ committee which may include all or any of them. Any of the 
undersigned, or the Secretary, will be very glad to supply you with any 
information with regard to the situation involving these bonds and also to 
have the benefit of your views and wishes in connection with the formation 
of a committee. 
Prompt action is necessary. 
HERBERT F. BOYNTON, 
F. 8S. Moseley & Co. 
ARTHUR PERRY, JR., 
Arthur Perry & Co., Inc. 
P. C. WILMERDING, 

Guardian Detroit Co., Inc. 

PHILIP WHITE, Secretary, 


49 Wall St., New York City, Tel. Hanover 1315. 


New York City.—Basic Taz Rate Cut to $2.53 for 1930.— 
The basic tax rate for 1930 is $2.53 on every $100 of taxable 
assessed valuation, according to an announcement e 
late in the afternoon of Feb. 27 by Comptroller Charles 
ne Berry. The statement bearing on the tax rate reads as 
follows: 


The basic tax rate for 1930 is 2.53. The basic rate for 1929 was 2.55. 

The gross rates on each borough, which includes the basic tax rate for 
annual city budget purposes and the assessments for local improvements, 
collectable with the taxes, are as follows: 

For 1930: For 1929 Were: For 1930: For 1929 Were: 
Manhattan - _-_-_.2.70 2.68 ee 68 2.66 
The Bronx-_-_-_--- 2.62 2.62 ichmond - - - --- 2.73 2.66 
Brooklyn - - ----- 2.65 2.66 


City Budget Re-opened—On Feb. 27, according to report, the 
Board fo Aldermen, for the second time, passed the necessary 
resolutions for the opening of the budget to permit the in- 
clusion of the $5,000,000 i em providing salary increases for 
policemen and firemen. 


New York, N. ¥.—Syndicate Reports Distribution of $65,- 
000,000 Corporate Stock and Bond Award.—The syndicate 
headed by the National City Co. of New York, which 
was awarded on Dee. 11 a total of $65,000,000 414% long- 
term gold corporate stock and serial bonds at 102.3487, 
an interest cost basis to the city of 4.351%, and subsequently 
re-offered the securities for publie investment at prices to 
yield 4.10 to 4.30%—V _ .129, 3836—announced on 
Feb. 25 that the entire award had been marketed. 


Shawnee, Okla.—Court Orders Payment of Overdue 
Bonds.—On Feb. 20, Edgar S. Vaught, Federal District 
Judge, issued an order against the Board of Education of 
the city, calling for the payment of $59,000 due on school 
building bonds and $11,475 due on coupons to the Royalty 
Service Corp., reports the “Oklahoman” of Feb. 21. The 
newspaper goes on to say that Judge Vaught’s stipulated 





and the revenue will be no greater. 

Please convey to the bondholders that it is the belief of the City Com- 
mission that no real effort has been made by them to ascertain the actual 
and true conditions here, and further, that it is believed that out of a 
conference some mutual understanding can be arrived at that will probably 
be more beneficial to the bondholders than if they resorted to litigation. 


Vv tru urs, 
aides 3 Std E. TURNER, City Manager. 





judgment ordered the school board to provide for tax levy 
fons enough to cover one-third of the judgment during 
each of the next three years. The bonds in question were 
issued May 21 1917 peed 5S on May 21 1927, but were 


| not paid at maturity as the school sinking fund did not have 
the money, according to the bondholders. 
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New York City.—City Property Assessed at $18,583,, 
987 ,402 on Final 1930 Rolls.—On Feb. 19, James M. Sexton- 
Commissioner of the Department of Taxes and Assessments, 
made public the final tax assessment figures on real and 


pro y in the city, showing a net increase of 
113815) 4e7, about 7% increase, for all five boroughs 
over 1929. e total assessed value of all city ater 4 


for this year reached $18,583,987 ,403, which compares wit 
$17,445,829,935 for last year. The complete tabulation 
































as given out by the Commissioner follows: 
Manhattan— 1929. 1930. Net Increase. 
Real estate of corp 2222227. $5.07 801 280 212, 964.200 © 15;172°060 
eaaae-eccsss--- 281,894,691 287,529,574 5,634,883 
Sib hemiindnmabtwn owls $8,965,665,826 $9,593,415,109 $ 627,749,273 
The Bronz— 
Real estate. _............- $1,760,645,195 $1,871,438,747 $ 110,793,552 
Real estate of corp......-.- 57,342, 349, 1,006,750 
atin nie mataawwuts 61,206,044 67 ,788,352 6,582,308 
Bi ebtbbatededdese acts $1,879,194,189 $1,997,576,799 $ 118,382,610 
Brooklyn— 
PO vibccsasdwcnese $3,920,146,865 $4,076,742,920 $ 156,596,055 
Real estate of corp... -..-..-. 57,131,8 59,430, 2,298,200 
ie wick ie meewd 125,942,791 136,219,566 10,276,775 
Gd ies owing sinuendure meies $4,103 ,221,506 $4,272,392,536 $ 169,171,030 
eee $1.779,922.565 $1,921,681,.705 $ 141,759,140 
Real estate of corp. ---..-.. 51,893,3 53,251,850 1,358,500 
Pad duu ddbuaawin 59,452,288 64,839,747 5,387 459 
Pt tiiniirle2 eninatiomenin cnarenares 1,891,268,203 $2,039,773,372 $ 148,505,099 
$ 
Real he sie iort sipaniipenth titer $275,648,.950 $285,440,010 $9,791,060 
Real estate of corp.__..... 11,516,000 913, 4,602,700 
Ustedsanicdbone 7,399,526 8,036,616 637 ,090 
Bee dsotscccdase ----- $294,565,076 $300,390,526 $5,825,450 
Recapitulation of Real Estate. 
5 dhs aithnasiieinee ~--~--$16,222,443,470$17 ,248,324.717 $1,025,881 ,247 
Real estate of corp........ y J ,809, ° » 
splits le cbilb-dews «----- 535,895,340 564,413,855 28,518,515 
WE Rkseibebcaseonnning $17,133,914,810$18,203,548,272 $1,069,633 462 
Recapituiation of Personal Estate. 
Manhattan.............-. $207 ,234 61,853,650 $54,619,300 
The Bronx............... 95885450 £261 ibs oop 3,269,150 
Brooklyn. ......-..-...-- 64,843,700 75,424,700 10,581,000 
—.-- See ditindbetemes 11,270,400 11,505,555 235,155 
libictieindbabeds 2,681,225 2,500,625 Dec.180,600 
EE Wabidpiaccacepene $311,915,125 $380,439,130 $68 524,005 
Recapitulation of Real and Personal Estate. 
DR taecismadasnys $9,172,900,186 $9,855,268,759 $682,368,573 
The Bronx... .-....-..-.-. é 9,639 2,026,731,3 121,651,760 
athe with —s dbignab audio 4,168,065,206 4,347,817,236 179,752,030 
Desens ha dard arenaslacbcl ed aitie 1,902,538,603 2,051,278,857 148,740,254 
ichmond..........-. e---- 297,246,301 302,891,151 5,644,850 
Total...... wecee---~--$17 ,445,829,935$18,583 987.402 $1,138,157 ,.467 


Philadelphia, Pa.—Large Increase Shown in Assessed 
Value.—On Feb. 13 the Board of Revision of Taxes sub- 
mitted to the City Comptroller the total valuation figures 
for 1930, showi that there has been a large addition 
since last year. he total increase in taxable real estate 
for the present year over 1929 was shown to be $44,854,347, 
while the total increase in taxable personal property for 1930 
is $78,484,094 over last year. According to the Phila- 
delphia ‘“‘Ledger’’ of Feb. 14, the following are the new 
figures for each of the 48 wards in the city: 





Wards. Real Estate. Personal Property.|Wards. Real Estate. Personal Property. 
1... $32,054,050 $1,400,335.34 | 26 ...- 46,898,200 5,198,338.52 
ewes 23,067,600 1,534,162.51 | 27 ...- 75,178,700 23,558 ,058.51 
| go a 11,460,000 740,316.90} 28 .... 56,429,000 4,724,868.14 
G cnee 18,744,800 1,234,128.78 | 29 .... 31,861,050 4,451,228.79 
§ atine 63,121,156 20,462 ,913.07 | 30 ._.- 23,968.400 1,162,779.50 
O sums 1,453,525 9,139,913.53| 31 ...- 21,409,970 3,059 ,003.88 
, pe 55,919,100 29,707 ,339.08 | 32 .... 45,176,900 10,603,707.34 
S.... 342,697,316 619,681,275.98 | 33 _._- 76,102,100 5,161,304.76 
9... 314,487,066 153,731,201.56|34-.... 154,208.750 40,581,307.44 
| 86,445,950 8,887,666.58}35.... 118,426,850 12,390,356 .36 
| Sper 16,545,600 687,271.50 | 36 -... 37,091,200 897,767.18 
TE aioe 12,948, 920,114.75| 37 _._. 35,740,800 6,261,191.75 
Oe Sate 17,784,810 11,515,747.90|38 ._... 123,943,920 23,181,209.53 
TE satan 31,770, 2,024,498.62/ 39 ...- 60,238,827 2,501,862.82 
iiokees 71,241,500 6,445,780.26;40 .... 132,078,820 7,121,375.32 
ae 14,282,590 1,306,927 .93 | 41 .__- 49,686,525 6,197 ,857.97 
See 12,036,400 1,361,800.50 | 42 ___ 244,470,930 37,211,207.29 
18}... 27,282,990 2,066,519.04/ 43 ___. 62,724,905 12,890,397.02 
| athe 41,661,350 15,012,020.31 | 44 .._- 48 207,035 1,827 ,634.00 
SE hexeees 50,712,870 7,326,257.57| 45 -... 37,967,085 2,539,554.23 
48,654, 33,594,683.70}46 .... 151,573,535 31,366,531.03 
22'.... 233,450,659 117,894,858.85| 47 ...- 37,767,950 8,080,896.24 
7 noes 57,220,825 16,463,121.24)| 48 ___- 32,070,225 3,403,710.47 
Se anne 71,851,900 15,403,826.60 
TP mntee 31,412,910 3,048 837.23 $3,451,528,364 $1,336,073,667.42 





@ South Carolina.—Highway Bond Litigation Re-opened.— 
The suit brought by Clarence L. Johnson, representative 
from Spartanburg County, and others, against the State 
Highway Commission and Governor Richards, in which the 
constitutionality of the $65,000,000 road bond program of 
the State is attacked on the ground that it was not submitted 
to a vote of the people, was re-opened when the first of the 
oral arguments was heard just before the U. S. Supreme 
Court adjourned on Feb. 24. After the South Carolina 
Supreme Court had affirmed the constitutionality of the act 
authorizing the issuance of the above bonds on Oct. 12 by a 
vote of 13 to 6—V. 129, p. 2568—Mr. Johnson took his case 
to the U.S. Supreme Court. Pending a final decision as to 
the constitionality of the road bonds law, the entire program 
of highway building is held up. 

A Washington dispatch to the Columbia (S. C.) “State” 
of Feb. 25 reported in part on the hearing as follows: 


Only a quarter of an hour was taken by the United States Supreme 
Court this afternoon to indicate that it could see no Federal question in- 
volved in the South Oarolina $65,000,000 highway bonds case and that 
accordingly the suit brought by certain citizens of the state to prevent 
the issuance of the securities would be dismissed. 

It was 3.45 when the case was called. L.G. Southard of Spartanburg, 
leading attorney for the appellants, after he had addressed the court for 
some utes, was.called to time, by Chief Justice Hughes and Justices 


Vandeventer and McReynolds, who admonished him that if he had any- 





[Vot. 130. 
thing worth while to say he should say it. Southard was told at 4 o'clock 
that the court did not wish to hear him further and would not bother to 
hear the other side at all 
“it looks very much that way.”’ 


wish to hear the remainder of my its or that 
Se ved counsel with me£’’ Southard inquired. The reply was “We do 


During the 15 minutes that Southard was before the court he was 
‘ bers it being the idea ; 

to present an uestion. The 
most carefull the decision of the South Carolina court, sitting en banc 
satisfied it had acted rightly when it sanctioned 


Texas.—Legislature Adjourns.—By formal resolution, the 
fourth called session of the Forty-First Legislature adjourned 
sine die at 10 o’clock on Feb. 18 after having been in session 
for 30 days, the time limit imposed. 

islature Re-Convenes.—On the same day Governor Dan 
Moody re-convened the Legislature in its fifth called session 
for the morning of Feb. 19 in order to consider prison matters, 
to raise revenue to meet supplemental demands of State 
institutions and departments and also to complete the im- 
coe gaa investigation ef charges against Comptroller S. H. 
errell. 


Texas.—State Comptroller Resigns.—On Feb. 25 8S. H. 
Terrell, State Comptroller, resigned in the midst of a hearing 
by the House of presentatives on impeachment charges 
brought against him, alleging i larities in office, reports 
an Austin dispatch to the fee ork ‘“Times’’ of Feb. 26. 
It is stated that the resignation of the Comptroller brought 
the hearing to an end and it was indicated that the House 
would take no further action. 





BOND PROPOSALS AND NEGOTIATIONS. 


cas of 6% apepen tenes tants Sean gsrognting $7,000, offored for sale 
cou 
on Feb. 21—V. 130, p. 1314—were awarded to M. H. W. Moody, of 8t. 
canto par and interest. roan fees ore Geoceed 06 TEs a> 
¢ refunding bonds. an. . Duefrom 

20,000 refunding bonds. Dated Mar. 11930. Duefrom 1944 to 1947, incl 

16,000 peas a Dated A 11930. Duefrom 1 to 
ond Uh :. 3h me . Interest paya semi-annually (J. & 8. 1); 


ALBANY COUNTY (P. O. mee | N. Y.—OFFER $1,200,000 BONDS. 
of y 2- jotatly, < ‘ftertng ions Of $1200 600 444 % coupon or 
oO tly, are o an issue o F 

registered, jal ends for public investment as follows: The 1931 maturities 
are priced at 100 and interest, and the 1932 to 1960 maturities are priced 
to id 4.10%. The bonds are said to be legal investment 


and trust funds in New York State and were awarded on Feb. 
at 101.40, a basis of about 4 oe Pp. 1314. 


Fina tatement 
Bonded debt, March 1 1930, including this issue_-_-_---..-.-_- 


$5,300 ,000.00 
valuation, 1929: Real est., incl. special franchise_. 312,572,622.00 
Population census of 1925.._..................- 197,138 


ALBION, Calhoun County, Mich.—BONDS VOTED,—At an election 

held on Feb. 18—V. 130, p. 833—the voters au issuance of 

75,000 in bonds for street paving purposes. measure is said to have 
overwhelmingly indorsed. 


ALDERSON, Monroe County, W. Va.—BONDS VOTED.—At a 
Special election held recently the voters authorized the issuance of $40,000 
in bonds to be used for the construction of a filtration plant. 


AMARILLO INDEPENDENT SCHOOL DISTRICT (P. O. Amarillo) 
Potter County, Texas.—BOND SALE.—The $400,000 issue of coupon 
bonds offered for sale on Feb. 20—V. 130, p. 1006—was joint 


ey by Whitaker & Co., and the Mississippi Valley Co., both of St. 
uis, as 5s, for a premium of $240, 1 to 100.06, a of about 4.99%. 
pases March 1 1930. Due from 1931 to 1970 incl. The other bids were as 
‘ollows: 

Bidder— Price Bid. 
a OD Ree LIEN T CD $4,901.50 ieseoouns) 
i LI RR Te IS ee A RIT AT RS 10,333.00 (discount) 


ANAHEIM ACQUISITION AND IMPROVEMENT DISTRICT NO. 2 
(P. O. Anaheim) Orange County, Calif.—BONDS OFFERED.—Sealed 
bids were received until 8 p.m. on Feb. 25, by Edward B. Merritt, City 
Clerk, for the purchase of a $39,274.85 issue of 6% semi-annual street 
improvement bonds. Dated Jan. 28 1930. 


ANN ARBOR, Washtenaw County, Mich.—BOND OFFERING.— 
C. Perry, City Clerk, will receive sealed bids until 3 p.m. on March 13, 
for the purchase of the following issues of bonds aggregating $152,000, to 
bear interest at a rate not exceeding 5%: 
$116,000 pavement bonds. Denoms. $i ,000 and $500. Due annually on 
Aug. 1 from 1930 to 1939 incl. 

36,000 sewer bonds. Denom. $1,000. Due $9,000 on Aug. 1 from 1930 

to 1933 inclusive. 

Both issues are dated April 1 1930. Bids for each issue shall be separate 
and a certifified check for $2,000, payable to the order of the City Treasurer, 
must er each proposal. Legality approved by Miller, Canfield, 
Paddock & Stone of Detroit, whose opinion will be furnished to the pur- 
chaser. Bids will be opened on the date given above, but will be subject to 
en ae aa by Common Council at a meeting to be held at 7:30 p.m. on 

arc . 


ARCHBOLD SPECIAL SCHOOL DISTRICT, Fulton County, 
Ohio.—BOND SALE.—The $95,000 coupon school building construction 
bonds offered on Feb. 20—V. 130, p. 1006—were awarded as 5s to Ryan, 
Sutherland & Co., of Toledo, at par plus a premium of $771, equal to 100.81, 
a basis of about 4.91%. The successful bidders also agreed to print bonds. 
Dated March 1 1930. Due on Oct. 1, as follows: $3,000, 1931; and $4,000 
from 1932 to 1954, incl. The following is an official list of the other bids 
submitted for the issue: 


Bidder— Int. Rate. Premium. 
Seramenen. Terms & Oaths, Ine...... ..ccéccoccecece 5% $798 
Nee a wae nolinamnne 5% 665 
(ae i GRIN A ERS a AB. 5% 553 
IT cameleon 5% 503 
a a dsccimenaie 5% 222 
I a nc ishenaleemannaonon 54%% 1,218 
Gospangood ne ee 54% % 955 
EE SEE EG REL LI a 5% % 764 
Geer nee Oe RONG. ccc nneeswdncaeencccse 54% 104 


ASTORIA, Clatsop County, Ore.—BONDS NOT AWARDED.—The 
$23,045.20 issue of not exceeding 6% semi-annual improvement bonds 
offered on Feb. 17—V. 130, p. 1143—was not sold as no bids were received. 
is ae a thas the bonds were later disposed of at par to the contractor. 

a eb. 4 


™ ATLANTA, Cass County, Tex.—WARRANT SALE.—It is reported 


that a $13,000 issue of paving warrants has recently been purchased ar par 
by local investors. 


ATTALA COUNTY (P. O. Kosciusko), Miss.—BOND ISSUE PRO- 
POSED .—It is reported that the County Board of Supervisors, at a recent 
meeting, adopted an order n for the forming of the above county 
into a separate road district. It is said that an election will be called on 


$250,000 in bonds for gravel roads. 
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AVALON, Ca May County, N. J.—NO BIDS—BONDS TO BE SOLD 
PRIVA TEL aa h ugh Clerk 


seerd ty 5 ahs Se en aes eit Rar hae es 
to Mr. Stretch, are to be sold privately.” r 
$35,000 6% sewer bds. 000 5% water bds. $35,000 6% sewer bds. 


AVON, Livingston County, N. Y.—BOND OFFERING.—W. H. 
yee pL. receive sealed bids until 8 p. m. on March 11, for 


Cee ee Laraee Bsatals one 


Sean? 1931 to 1950 Principal so 
- 1) AT pay in ont ‘at the State B: Bank of of ft Avon. 4 certified pan Ky - = 
ie to the order of the village, must accompany each posal. 
Phy 4 one roving — of — Dillon & & Vantowater® « of 1 New York, will 


to the p 
BABYLON, Suffolk Cuanty, Y.—BOND SALE.—The 008 008 000 
4%% 4% Foon n Jand acquisition bonds for parks and parkway 
°v. 130, p tl FY a awarded to Roosevelt 7 P'San. of Son, of . an 
April i 1930 and 


ot i015 = Sande af Ghaus 4 Be 7Oe Dende are dated 
mature $5,000 on April 1 from {031 to'1949 in 
I OFFERING.— 
Count oners, will 


BALTIMORE COUNTY (P. O. Towson) 
John R. Haut, Chief Clerk of the Board nota 

e) on March 25, for 
pril 1 1930. Denom. 


$1. et and in 1958. 
and semi-annual eed (A Db payable at the Second National 
Bank, Towson. A certified check tor i 1% of the amount of bonds bid for, 
payable to the order of the Board of eae 5 | Commissioners, must accom- 
_ me. each proposal. The legal opinion of Elmer J. Cook, of Towson, will 
farnished « without cost to the purchaser. The information following is 

taken from the offering notice: 

‘*The full faith and credit of Baltimore County is pledged for the 


yment 
of the principal and interest of said loan, which is authorized ag apter 1 
of the Acts of the General Assembly of Meryiand of 1927. he loan is 


exempt from State, County and Municipal taxation in ae State of Mary- 
land and from Federal taxation. Baltimore County has no incorporate 
towns and has an assessable beatae of of at least $222,000,000. The total in- 
debtedness of the Coy is $256,000 ] sewer certificates, for which the 
Towson Sewerage rimarily liable, and the cy of the Public Road 
and Schoo! Bonds of Belt ore County, panountts ,000,000 of which 


J was paid Feb. 1 1924; $50, er Feb. 1 1 5s 5.000 Feb. 1 1926; 
,000 Feb. 1 1927: $45, 000 Feb 928: ,000 Feb. 1 1929 and $55. 000 
‘eb. 1 1930, and $1,500 blic ‘School onds of which $10,000 was 


fe ,000 Feb. 1 1929, nd $16,000 oe 
cih 000 


1930, an J ic Road , of wh was d A 
1 1928, and $410,090 pow 11 ioe. and $1,000, additional of Public 
School bonds, and $5, ,000 Metropolitan’ District bonds, of which the 
—— 000 was paid June 1 1929, for which the properties benefited will be 
assessed to repay this loan; the faith and credit of of the whole of the Metro- 
= District and of Baltimore County is pled for the payment of this 
The tax rate ¥ Baltimore County for 1930 is $1.65. Total State and 


County rate is $1.90 


BARRY COUNTY (P. O. Has a gt Mich.—OUTSTANDING 
ROAD Lo fen TOTAL $379 241.35.—The Michigan ‘‘Investor’’ of Feb. 
22 repo hat at the end of 1929 county road bonds outstanding totaled 
$379 24 241 35. Of this amount it is reported that 50% will be paid by the 

50% be B ane the a districts for the various Covert roads and 
1980, § ry county at large. These bonds will mature as follows: In 
1 6, $117 928 0 01; ‘sn +931. $112,305.01; in 1932, $53,300; in 1933, $53,300; 


ane UNION FREE a gage od eee a 7, Westchester 
Count Y.—OFFER $20,000 5% BO. S.—The Marine Trust Co. of 
New ork, is offeri an issue of $20, 000-5 5% coupon (registerable as to 
cipal only) school bonds for a investment at prices to yield 4.50% 
e bonds are dated Feb. 1 1930 and mature $2,000 on Dec. 1 from Vedi 
to 1940 incl. According to the offering notice ae are legal investment 
for savings banks and trust funds in New York State. Award was e 
on Jan. 27 at 100.358, a basis of about 4.93% .—V. 30 , D. 833 
Financial Statement (Officially Reported). 
Actual valuation 
BR RRL Se el Ra a lg lS paar s 
Total bonded debt I i bch ba Leb bck thedeebeawaws 
Population (1930 estimate), 3,000. 


BIG HORN COUNTY (P. O. Cheyenne), Wyo.—BOND SALE.—It 
is reported that an issue of $166,000 5% % funding bonds has been pur- 
chased at par by the State of Wyoming. 


BINGHAMTON, Broome County 
BONDS.—The Marine Trust Go. of New York, is offering an issue of 
$530,000 444% coupon or registered improvement bonds for public sub- 
scription at prices to yield 4.15 to 4.10%, according to maturity. The 
bonds are dated Dec. 1 1929 and mature annually on Dec. 1 from 1930 to 
1959 incl. They are papueee to be legal investment for savings banks and 
trust funds in New York State and were awarded on Dec. 12 at 102.25,a 
basis of about 4.22%.—V. 129, p. 3831. 

pnencies Statement (As Officially Reported). 
Assessed valuation, 1929______.________ us Baal yal Oe, 
Total bonded debt datathes this) 
Less sinking fund 
Less water —_ 
Net bonded deb 


. 


$7,677,370 
6,846,792 
141,625 


N. Y.—OFFER $530,000 44% 


$126,877 435.00 
8,270,275.00 


ee * ’ 
eee ee 


8,054,680.93 


BIRMINGHAM, Jefferson ‘Clem Ala.—BOND OFFERING .— 
Sealed bids will be received until noon on March 14 by C. E. Armstrong, 
500 py = oak for the purchase of 3 issues of bonds, aggregating $2,- 

as follows: 
000,000 perk bonds. Due on April 1 as follows: $25,000, toes 6 to 1942; 
5,000, pees to 1952, and $50,000, 1953 to 1960, all incl. 
1 $00. 000 drainage . Due on April'1 as above listed. 
Sores refunding bonds. Due on April 1 as ryt 
rts 1933 to 1937; $40,000, 1938 to 1942, and $50,000 
to 1945. 

Interest rate is art to exceed 5%. The bonds are to be sold on an all 
or none bid. No split interest rate te bids will be considered for any one issue 
and one interest rate must be specified for each issue. Prin. and int. 
¢ & O.) payable at the Central Hanover Bank & Trust Co., New York 

ity. Thomson, Wood & Hoffman of New York, will furnish the approving 
opinion. A certified check for 1 % of the bid, payable to the City is required. 


BIRMINGHAM, Jefferson Count Ala.—LIST OF BIDDERS.— 
The following is an official list of the Vids received on Feb. 18 for the 

00,000 issue of public improvement bonds that was awarded on that day 
ee 4 30-1 Pp. 1315: 


. of Bid. Int. Rate. 

rpancamerice-Blair Corp., and Ward, Sterne & Gor $302,133 5% 
of NebsceBeacannbe aadiesnssdipeactimaeas 302.710 5%, 

ee Ff 5 ia bee Ce a che Se a ts 300.96 5% 
Caldwell < PRE res Weitere aise is BED. 300,801 5% 
TL Le RE SHAD Cae GI AIS re a 300,333 5% 
Eee eS 301.737 5% 


* Successful bidder. 


BLOUNT COUNTY (P. 


As O. Maryville), Foun -—WARRANT SALE. 


10,000 issue of current expense warrants is reported to have been 
of to local banks. 


BRACKETTVILLE, Kinney County, Tex.—BOND OFFERING.— 
Sealed bids will be received until 2:30 p. m. on March 8, by Denver Keeney, 
Nom A Secretary, for the purchase of a $68,000 issue of 6% water and sewer 


(This offering notice corrects the erroneous report of sale appearing in 
V. 130, p. 1143.) 


BRAZOS County P. O. \, Bryan), Tex.—BONDS REGISTERED.— 
Two issues of seria] 1 road. bo ds aggregating $323,000, were registered o 
Feb. 18 by the State peroller. The issues are divided as follows: 
$267,000 series A and $56. 000 neck bonds. 


See RSviLE VILLAGE asthe DISTRICT, Cuyahoga Coun- 
pM hio.—BOND SALE.—The State Teachers’ Retirement System of 


Denoms. $7 es aod 500. Due seriall until 1953. 
in April an ts 3 


BROCKTON, Plymouth, C County. Mass FQ ates nnd LOAN .— 


Home N: on Feb. 27 purc Heb. 23 1990 and ,000 
pramerary oes at a 3.89 Rane 
is due on Nov 1930. 6 following is a list of the other bids 


20 
F. 8. Moseley 
Brockton 


Interest payable 


National G5. (tus $6) ie sonmevarerennners=ssoaienenge soos 
TS GSS) an ecdea coeds suneessnahweeessawued - 
Plymouth County Trust Co_............----.--.---- descanses reais 4.04 


BROOKVILLE, sae ry County, pone tg “~~ 
es 875 6% cow fire a neapene Se ame cae Feb. 18— 
" were awarded at a price Pie the Brookville State 
y bidder. The bonds are da’ 1 1930 and mature 
1 from 1931 to 1940 inclusi 
BURGIN, Mercer Coun Ky,—BONDS ¥ VOTED -—At a recent bond 
qlectlen the Vetere saiherineh the issuance of wget ig dag Bag 
for school buil and asoemmane by was reported to be an 
overwhelming ority. 


to URL IRGC AME. ELEMENTARY SCHOOL DISTRICT (P. O. Burl- 


$287. * on ree 


yee n Mateo County, Calif ag OFFERING.—Sealed 

“ft received by Elizabeth Kneese Clerk, until 10 a. m. on 
Mar. 8 for the urchase of an issue of 3130.0 000 % school bonds. Denom. 
$1, Dated Mar 1930. Due from 1933 to 1960 incl. Prin, and 
wal int. il at the office of the County Treasurer. Bids must 
be for not less than and accrued in A certified transcript of all 
gs will be furnished to the successful bidder. A certified 

ch for $1, 000, peypble to the Chairman of the Board of County Su 
visors, is required. ‘The o ffering notice containa the following inf m: 
Said bonds are issued tn pursuance of an election held in said school dis- 


trict on the 28th day of January 1930 and in compliance with all laws per- 
bes vp to such election 
said election there were 802 votes cast, 704 of which were in favor 

of anid bonds and 98 against said bonds. 

The last assessed valuation of the district was $6.97}. 825. The total 
outstan bonded indebtedness of said district is $157,000. 
e Bur e Siomentery School District is “same of the incor- 
porated area of the city of Burlingame, which is located 16 miles from the 
city and county of San Francisco. 


CAMBRIDGE, Middlesex Coun or, co 


Mass aT ong BIDS.—The fol- 
lowing is - official list of the other el 


ved on Feb. 17 for the $815 


,000 

4% basie of nm bonds awarded to R. L. Day & Co. of Boston at 102.919, a 

basis of a ut 4.03%: 
Betatreok Be ae hh ce ind na eh eel a ea eg 102 
First National Old Colony Corp. and Harris, Forbes & Co., jointly - 103: 
BEVEL BEE Ocoee pdcvrscccccksdchutibwbedsbebuonianainee 102 
Cn BED OM nn ten sancndckbaktekeacedbousabamoanabaen 102. 
Grone & Webster and Biogen, ine 5 cel ciel Mil gh lh di aside tabi ah 102.78 

S. Moseley & Co. and E. H. Rollins & Sons, jointly._.......... 102 


CANADIAN COUNTY SCHOOL permet NO. 26 Es vs pee), 
Okla.—BONDS OFFERED.—Sealed bi were received 2:30 p 

on Feb. 27 at the Yukon National Bank in yeen by we 

for the purchase of a $5,000 issue of school bonds 


CARROLL COUNTY (P. O. Oe phi). Ind _—BOND SALES.—The two 
issues of 444% bonds agerogat ing $16,200 offered on Feb. 20—V. 130, p. 
1316—were awarded as fi 

$8,600 Emory L. MeHardic. et. al, Deer Creek thas ge highway improve- 


ment bonds sold to William poeta. o Delhi, at par plus a 
um of $124, sido, duty 15 1083 4h a benls Of abonc fa0% 
ue as follows: 430 July tosis 


3430. Jan. and July 15 frem 
1932 to 1940 incl., “ah $430 on Jan. 
7,600 David Anderson "et al, 


Deer To way improve- 
ment bonds sold A. William J. Guckien of 


Del at par pom ® a 


remium of $94 ual to a price of 101.23, a of abo rene 6. 
ue $380, Jul "5 1931; $380, Jan. and July 15 from 1932 to 1 
incl., and $380 on Jan. is 1941. 


Both issues are dated Feb. 4 1880. 


CEDAR RAPIDS, Linn Cou lowa.—BOND ELECTION.—The 
question of passing upon an $85.0 ‘bond issue for the construction of a 
garbage disposal plant will be placed before the voters at a special election 
to be held on March 31. 


CENTERVILLE, Hickman Cennaitns Tenn. wy 4.) OFFERING.— 
Sealed bids will be received until 10 a. m. on Mar. 4 by C. B. Stephenson, 
City Recorder, for the pereses® of a $50 issue of coupon water — 
bonds. Int. rate is not to exceed 54%. " Denom. $1 ,000. Dated A 
1930. Due in from 5 to 29 years. . and int. (A. & O.) payab ‘s 
New York. Purchaser is to pay for the printing of the bonds and the legal 
opinion. Authority for issuance, Public Acts of 1913. 
$1.00 Oecertified check must accompany co bid. 


CENTRAL SQUARE, Oswego County, N. Y. 


Cc. 
for the 


—NO BIDS.— Willis 
House, Village Clerk, states that no bids were received on Feb. 11 
urchase of the $76,000 coupon or water works bonds 
offered for sale. = of interest not in excess of 5% was to be named in 
posal.—V. 130, 834. The bonds are dated Jan. 1 1930 and mature 

$2,000 « on Jan. 1 Bad 1933 to 1970, incl. 


CHADRON, Dawes County, Neb.—BOND DESCRIPTION.—The 
$27 ,000 issue of paving districts bonds hat was purchased by the United 
States National Co., of Omaha—V. 130, p. 1326—was awarded at par 
and bears interest at "6% %. Due in 10 years and optional after 5 years. 


CHERRYVALE, Montgomery County, Kan.—BOND SALE.—The 
$37,000 issue of semi-annual refunding bonds offered for ale on Feb. 25 
(V. 130, p. 1316) was purchased by the Guarantee Title & Trust Co. 
Wichita at a discount of $105.45 on 5% bonds, equal to Xe! 715, a basis 


of about 5.02%. Dated April 22 1930. Due from April 22 1931 to 1945, 
=e Fb. other bids were as follows: m 
rig der C Par | $2'90'p pai 000 
ake Ww et; REG COs ik «oie ccccndsnds ar less $2.90 per $1, 
CS TUE SP os bp oe cab one nana dete ‘ar less 7.90 per 1,000 
Columbian Securities Corp. .-......--------..--- Par less 12.81 per 1,000 
Shawnee Investment Co. ........-..----..---- Par less 17.50 per 1,000 
Cee "RVD GE, on oc ccecns chawensannncdammmeenanana een 99.31 
ee WG. Oe Ci sak nbacbe ckeddbupededeservesbonebneseadewed 98.76 


CLAY Prec gp tts (P. O. Brazil), Ind.—BOND SALE.—The three 


yo Y4% upon bonds, aggregating $38,700 offered on Feb. 19— 
130, aa 661 8$34—were awarded as follows: 
Vea the A National Bank, of Brazil, and the Brazil Trust Co., 


jointly, at par: 


18,500 Ro M. Van Horn et al Harrison Township road improvement 
bonds. Due as follows: $455, July 15 1931, 6456. Jan. and July , 
15 from 1932 to 1950, incl., and $455 on oe Jan. 15 1951. 


15,000 Thomas Robinson et al Dick Johnson T: on improvement 

bonds. Due as follows: $375, July 15 Oeste 75, Jan. and July 
15 from 1932 to 1950, incl., and $375 on Jan. 15 1951. 

To the Citizens National Bank of Brazil: 

5,200 Cass Township —, improvement bonds sold at par plus a pre- 
mium of $9.60, 100.18, a basis of about 4.47%. Dated 
Nov. 5 1929. Dae | $260. Jul "15 1931; $260, Jan. and July 15 
from 1932 to 1940, inlc., and $260, Jan. 15 1941. 

The $18,500 issue and $15,000 issue are dated Jan. 7 1930. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—FINANCIAL 
STATEMENT.—In connection with the scheduled sale on March 3 of 
4 issues of 5% bonds, aggregating $180,400, notice and description of 


which was given in —V. 130, 1316—we are in receipt of the following: 
Value for T Pt. inancial Exhibit. 
Assessed Value for Taxation 

© Reese S80 98a aao aaa 161 at 38 
 Reapaiacaiamatcns 473, 020 echaated actual velae. 210,030,425 
RRR Re. 

Total bonded debt, including Oy SSS a et aE Dips ae $6 103,979.09 
Cash value of sinking funds held for debt redemption. -.-...-.-. 1.378.726.17 
*S 1 assessment bonds included in total debt..--------- 3'940.720.15 


pecia 
General bonds included in total debt.-....---.-.------------ 2,163 ,258.94 
* Special assessment bonds are said to be general obligations but ‘special 
assessments have been levied for the payment thereof. 





anes on Nov. “ 1929 purchased an issue of $519 00 000 oo? ones 
uilding bonds at par and accrued interest. Oct. 1 1929. 





Tax rate for 1929, $2.29 per $100. 
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COFFEYVILLE SCHOOL DISTRICT (P. O. Coffeyville) Mont- 
omnory County, Kan.—ADDITIONAL INFORMATION .—The $300,- 
school bonds that were jointly purchased by the Prescott, Wricht, 
Snider Co., and the Fidelity National Co., both of Kansas City—V. 130, 
. 1316—were awarded as 4%s, at a price of 100.52, and are due $20,000 
rom 1931 to 1945, incl., giving a basis of about 4.67%. 


COLDWATER, Branch County, Mich.—CITY TO LIQUIDATE 
BONDED INDEBTEDNESS.—City Council has voted to retire the balance 
of the city’s indebtedness March 1, when bonds, aggrezating $30,000 will 
be taken up, according to the Michigan ‘‘Investor”’ of Feb. 22. The 
scheduled redemption will clear the city of its bonded indebtedness which 
is of over 30 years’ standing. 


COLUMBUS, Franklin County, Ohio.—BOND SALE.—The follow- 
ing issues of 414% coupon or registered bonds aggregating $106,000, offered 
on Feb. 27 (V. 130, p. 1316), were awarded to Seasongood & Mayer of 
Cincinnati and Stephens & Co. of New York, jointly, at A plus a premium 
of $131, equal to a price of 100.12, a basis of about 4.47%: 
$71,300 special assessment street improvement bonds. Due on March 1 

as he tate $7,300, 1932; $7,000, 1933 to 1940, incl., and $8,000 


in j 
34,700 special assessment street improvement bonds. Due on March 1 
as follows: $6,700, 1932, and $7,000 from 1933 to 1936 inclusive. 
Both issues are dated March 15 1930. 


CONTINENTAL, Putnam County, Ohio.— BOND SALE.—The $9,000 
water works improvement bonds offered on Feb. 24—YV. 130, p. 1316—were 
awarded as 5s to the Banc Ohio Securities Co. of Columbus at plus a 
premium of $18, sae to 100.20, a basis of about 5.18%. The bonds are 
dated Mar. 1 1930 and mature $500 on Sept. 1 from 1931 to 1948 incl. 
Ryan, Sutherland & Co. of Toledo, were the only other bidders, offering 
par plus a premium of $153 for the bonds as 5%s. 


CORPUS CHRISTI, Nueces County, Tex.—BONDS REGISTERED .— 
Five issues of 5% serial bonds aggregating $215,000, were recistered by the 
State Comptroller on Feb. 19. The issues are as follows: $115,000 street 
improvement; $60,000 incinerator; $20,000 public park; $10,000 storm 
sewer and $10,000 sanitary sewer bonds. 


CORVALLIS, Benton County, Ore.—BOND SALE.—The $60,000 
issue of 54% % semi-ann. fire department equipment bonds offered for sale 
on Feb. 24—V. 130, p. 1316—was purchased the State Treasurer, at a 

ice of 100.45, a basis of about 5.45%. Da Jan. 11930. Due $2,000 

m Jan. 1 1931 to 1960 incl. 


COSTILLA COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
10 (P. O. Blanca), Colo.—PRICE PAID.—The $6,500 issue of 54% 
school petuading bonds that was purchased by Bosworth, Chanute, Lough- 
ridge & Co. of Denver—V. 130, p. 1008—was awarded at par. Due $500 
from 1935 to 1947, incl. 


Fr CRAWFORD COUNTY (P.O. Denipon) lowa.—BOND OFFERING.— 

We are informed that bids will be received until 10 a. m. on March 6, by 

P. J. Portz, Counts Andites, for the purchase of a $260,000 issue of 44 % 
ng bonds. ated Feb. 1 1930. 


DAUGHERTY TOWNSHIP SCHOOL DISTRICT (P. O. New 
Brighton, R. F. D. No. 1), aver County, Pa.—BOND SALE.—The 
$10,000 444% coupon school bonds offered on Jan. 6—V. 129, p. 3354— 
were awa at a price of par to the Beaver County Trust Co. of New 
Briczhton. The bonds are dated March 1 1930 and mature $500 on March 
1 from 1931 to 1950, incl. 


DE QUEEN, Sevier County, Ark.—BOND OFFERING .—It is reported 
that sealed bids wil! be received by the Chairman of the Board of Commis- 
sioners until 10 a.m. on Mar. 7 fo¢ the purchase of from $145,000 to $155,000 
5%% semi-annual paving saeaovernant district No. 1 bonds. Due in 
from 1 to 15 poets. Rose, Hemingway, Cantrell & Loughborough of 
Little Rock will furnish the approving opinion. A $1,000 certified check, 
payable to the Board of Commissionerc. mu.t accompany the bid. 


DETROIT, Wayne County, Mich.—BANKERS DISPOSE OF $15.,- 
500,000 TAX NOTES.—The National City Co. of New York on Feb. 27 
was awarded an issue of $15,500,000 4.30% tax anticipation notes at par 
plus a premium of $155, equivalent to a price of 100.001, and on the same 
day aoe of the total issue at prices to yield 4.15%. The notes are 
dated March 3 1930 and are due on Aug. 7 1930. Bids for the notes were 
requested by the city from various banking houses in Detroit and New 
York City. The following other bids in response to the city’s request are 
re red to have been submitted: 


der— Int. Rate. Premium. 
Guaranty Company of New York________________ 4.34% $7! 
gi i RI. RN te AEE: TN 4.50% 2,645 
Bankers Company of New York_________________ 4.43% Par 
§ O° ys, Rage ae aaa 4.40% 1,550 
Sn I ec ee eda mw oales 4.75% 8,990 


DETROIT, Wayne County, Mich.—NEW CITY COMPTROLLER.— 
Howard C. Wade has been named City Comptroller by Mayor Charles 
Bowles, succeeding P. L. Monteith, who resigned as the city’s fiscal agent 
at the time Mayor John C. Lodge retired. 

ACCOUNT CLOSED ON $24,266,000 BOND AWARD.—The Bankers 
Co. of New York, as monegers of the syndicate which was awarded on 
Dec. 5 a total of $24,366,000 4%, 44% and 5% improvement bonds at 
100.009, a net int. cost to the city of about 4.47%, and quhesquant) re- 
offered the obligations for Es subscription at prices to yield 4.30 to 
4.40%, according to maturity—V. 129, p. 3665—announced on Feb. 24 
that all of the bonds had been distributed and the account closed. 


DOBBS FERRY, Westchester County, N. ¥.—BONDS RE-OFFERED. 
—The $60,000 4% % coupon or registered land purchase bonds awarded on 
Feb. 17 at 101.76, a basis of about 4.59% to the Marine Trust Co. of 
Buffalo—V. 130, p. 1316—are being re-offered by the purchasers for public 
investment at prices to yield 4.40%. The securities are stated to be legal 
favestment for savings banks and trust funds in the State of New York. 

Financial Statement (Officially Reported) . 
Actual valuation estimated Le 29,000,000 
IN EU i eg ge tae hae 20,268,147 
Total bonded debt (including this))____.____..__........... ,000 
Population (1925 State census), 5,020; 1930 estimated, 6.500. 


DODGE CITY, Ford County, Kan.—BOND SALE.—A 42,000 
seetrialnDiRraes IU "una gt BSR the 
0. 0 Cc . enom. , . 
Due $6,000 from Feb. 1 1932 to 1938, inclusive. sila hae 


DOS PALOS DRAINAGE DISTRICT (P. O. Dos Palos) Merced 
Fresno Counties, Calif.—BOND SALE.—A $50,000 issue or 6% we 
bonds has recently been purchased by Russell Sutherlin & Co., Inc., of 
Los Angeles. Denom. $1,000. Dated Jan. 1 1930. Due from Jan. 1 
ot to 1946 incl. Prin. and semi-ann. int. payable at the office of the 


rict Treasurer. Legality approved by O 5 
— ' y approv y Orrick, Palmer & Dahlquist of 


EARL, Crittenden County, Ark.—BONDS OFFERED.-—Seal 
were modved _ aes. 27 pnd a: weteen., Chairman of the Board of 
Commissioners, for the purchase of a $47, iss 
disteies No.7 boats. a ue of street improvement 


EASTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 
——A $30,000 temporary loan, dated Feb. 26 1930 and due on Nov. 7 1930 
was awarded on Feb. 26 to Faxon, Gade & Co., of Boston, at a 4.01 % dis- 


count. The following other bids were received: 
dder— Discount. 
Merchants National Bank of Boston-_--_______.__.____._.________ 4.03% 
First wmonal NE RSE PIE SD a Sa a ls GE IG T 03 % 
ine a hid abene Ni atidd'e cus kbinecdcondeeneheomenae 4 


40 


WEL PASO, El Paso County, Tex.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. on April 10 by G. R. Daniels, City Auditor, 
for the purchase of $1,362,000 5% coupon various impt. bonds. Denom. 
pi 000. Dated April 11930. Prin. and int. (A. & O.) payable at the Chem- 

1 Bank & Trust Co. in New York City, or at the ce of the City Treas- 
urer. The approving opinion of Thomson, Wood & Hoffman, of New York, 
will be furnished. A certified check for 1% of the bid is required. No bids 
under par and interest can be considered. 





ERATH COUNTY ROAD DISTRICT NO. 3 (P. O. Stephenville), 
Tex,—BONDS REGISTERED.—A $30,000 issue of 5% serial road bonds 
was registered by the State Comptroller on Feb. 18. 


EVERETT, Middlesex County, Mass.—PROPOSED BOND CFFERING 
POSTPONED.—William E. Emerton, City Treasurer, states that the 
roposed sale at 10 a. m. on March 5 of $81, 4% % coupon sewer bonds, 
or which sealed bids were requested, has been indefinitely postponed. 
The bonds are dated March 1 1930. Denom. $1,000. Due on March 1, 
as follows: $3,000, 1931 to 1955 incl., $2,000, 1956 and $1,000 from 1957 
to 1960 inclusive. Prin. and semi-annual interest (March and Sept. 1) 


payable at the office of the Old Colony Trust Co., Boston. Legality to be 
approved by Ropes, Gray, Boyden & Perkins, of Boston. 

Finianacial Statement. 
Assessed valuation for year 1929..__________.______----- $74,858,799.00 
Total debt (above issue included)__________.._.._.------ 2,532 ,400.00 


Water debt (included in total debt)_...............-.-.---. 
Sinking funds other than water...._._......_._._.-.---.. 
Population, 44,000 (estimated). 


FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN.— 
A $500,000 temporary loan due on Nov. 3 1930 was awarded on Feb. 27 to 
8. N. Bond & Co. of New York at a 4.18% discount pine a premium of 
$18. W. O. Gay & Co. of New York, the only other bidders, offered to 
discount the loan at 4.40%. 


FARIBAULT, Rice County, Minn.—BOND SALE.—Two issues of 
yonds aggreeating $9,362 have recently een purchased at par by the 
Sinking Fund. he issues are as follows: $5,555 real estate purchase and 
$3 807 storm sewer bonds. 


FLINT, Genesee County, Mich.—COUNCIL AUTHORIZES $900,000 
BOND ISSUE.—At a meeting of the Common Council on Feb. 17 approval 
was piven She Board ¢ Rdntedion fp ure sane ae = wouds SS ene 
construction purposes by a vote o , accor e 
Journal” of Feb. 18. Of the from the cule of the bonds. $575,000 
will be used to construct a new unit at Northern High School and a new 
elementary school building is to cost $325,000. 


FLINT, Genesee County, Mich.—BOND OFFERING.—The City 
Clerk will receive sealed bids until March 10 for the purchase of $320,000 
special assessment delinquent bonds. Date of sale was decided on by 
the City Council at a meeting held on Feb. 25. 


FRANKLIN AND MEREDITH CENTRAL SCHOOL DISTRICT 
NO. 16 (P. O. Treadwell), Delaware County, N. Y.—BOND OFFERING. 
, District Clerk, will receive sealed bids until 2 p. m. on 
March 12 for the purchase of $10,000 coupon or school bonds, to 
bear int. at a rate not ex 6%, stated in a multiple of \ or 1-10th of 
1%. Dated April 1 1930. m. $1,000. Due $1,000 on April 1 in 
from 1932 to 1935 incl., in 1939, and from 1941 to 1945 incl. n. and 
semi-ann. int. payable in gold at the First National Bank, Franklin. A 
certified check for $200, payable to Harry A. Barlow, District Treasurer, 
must accompany each proposal. The approving opinion of Clay, Dillon & 
Vandewater of New York, must accompany each proposal. 


GARDNER, Worcester County. Mass.—TEMPORARY LOAN .—The 
$200,000 temporary loan offered on Feb. 25—V. 130, p. 1317—-was awarded 
to the Shawmut Corp. of Boston at a 3.98% discount. The loan is dated 
Feb. 25 1930 and is payable on Nov. 6 1930 at the First National Bank of 


118,000.00 
341,854.44 


Boston. The follo g other bids were received: 

Bidder— Discount. 
a, ee ae a, een. atic csbadencmekece dime 4% 
First National Bank of Gardner (plus $5) ...-.------------------- 4.01% 


GLOUCESTER, Essex County, Mass.—LOAN OFFERING.—Sealed 
bids will be received by the rh reasurer unti) 3 p. m. on March 5, for 
the purchase at a discount of a $150,000 temporary loan. Dated March 7 
1930 and due on Oct. 28 1930. 


GOLIAD COUNTY (P. O. Goliad), Tex.—BOND SALE.—The $50,000 
issue of 544% road, series B, bonds offered for sale on Feb. 25—V. 130, 
p. 1317—was purchased by the Brown-Crummer Co. of Wichita at a price 
of 102.40, a basis of about 5.30%. Dated Mar. 1 1929. Due on Mar. 1 
as follows: $15,000, 1946: $17,000, 1948, and $18,000, 1949. 


GOOSE CREEK INDEPENDENT SCHOOL DISTRICT (P. O. Goose 
Creek), Harris County, Tex.—BOND SALE.—A $350,000 issue of 5% 
school bonds has been purchased at par by the State Board of Education. 
Denom. $1,000. Dated Dec. 14 1929. ai serially until 1969. Prin. and 


semi-ann. int. is payable in Goose 


GOSHEN COUNTY SCHOOL DISTRICT NO. 13 (P. O. Torrington) 
W yo.— BOND SALE.—It is reported that a $35,000 issue of 544 % schoo 
building bonds has recently been pusemecee by Geo. W. Vallery & Co. of 
Denver. Due in 25 years and optional after 15 years. _ 


GRACEMONT, Caddo County, Okla.—BOND SALE.—The $26,000 
issue of water works bonds offered for sale on Feb. 19—V. 130, p. 1317— 
was purchased at par by Arthur Burkett of Oklahoma City. 


GRAND RAPIDS, Kent County, Mich.—PROPOSED BOND 1SSUE.— 
A proposal to issuc $1,500,000 in bonds to finance the construction of a 
municipal auditorium may be submitted for approval of the voters at an 
election to be held on April 7, according to the Feb. 18 issue of the Grand 
Rapids ‘‘Press.”’ 


GREENBURGH (P. O. Tarrytown), Westchester County, N. Y.— 
OTHER BIDS.—The following is an official list of the other bids received 
on Feb. 19 for the two issues of bonds aggregating $28,000 awarded as 
4.70s to the Marine Trust Co. of Buffalo for a $101 premium, equal to 
100.36, a basis of about 4.64%—V. 130, p. 1317: 





Bidder— Int. Rate. Rate Bid 
A Ne en nem nabbocekmme 4.70% 100.27 
Batoneiser & GCo., NOW YORK. <<< 202. cnet ncn senscee 100.21 


4.75% 
ee GE BENE BOE, bit etic os on ndceadanes smn 480% 
George B. Gibbons & Co., New York-_-_-...---------- 4.90% 
Manufacturers & Traders Trust Co., Buffalo- -------- 5.00% 


GREENBURGH (P. O. Tarrytown), Westchester County, N. Y.— 
$28,000 4.70% BONDS OFFERED FOR INVESTMENT.—The two issues 
of 4.70% coupon, registerable as to principal only, street improvement 
bonds aggregating $28,000 awarded on Feb. 19 at 100.36, a basis of about 
4.64% to the Marine Trust Co., of Buffalo—V. 730, p. 1317—are being 
re-offered by the successful bidders for public investment at prices to yield 
4.35%. The bonds are stated to be legal investment for savings banks and 
trust funds in New York State. 

Financial Statement (Officially Reported) . 
Rassned ealleetiets GOs bb hitss od wkd ne Sob dh owiiewnt $114,884,287.00 
Total bonded debt (including this) -_-------- CDE SER: ,035,459.54 
ec as sneeeninews 1,448 ,359.54 
Population, 1925 State census, 30,534. 


GREENFIELD, Hancock County, Ind.—BOND SALE.—The $25,000 
5% Riley Park improvement bonds offered on Feb. 21—V. 130, p. 1145— 
were awarded to the Citizens Bank, of Greenfield, at par plus a premium of 

70, equal to 100.28, a basis of about 4.83%. The bonds are dated Feb. 5 
1930 and mature $500 on Jan. 1 from 1931 to 1955, incl. 


GREENWOOD, Leflore County, Miss.—PRICE PAID.—The $85,000 
issue of 54% semi-annual city hall bonds that was purchased by the Hi- 
bernia Securities Co. of New Orleans—V. 130, p. 1317—-was awarded for a 
premium of $884, equal to 101.04, a basis of about 5.14%. Due from 
1931 to 1954. 


HALL COUNTY CONSOLIDATED ROAD DISTRICTS (P. O. 
Memphis), Tex.—BOND SALE.—We are informed by the County Clerk 
that the Brown-Crummer Co. of Wichita has purchased the following issues 
of bonds: $800,000 district No. 1, $200.000 district No. 4 and $150,000 
district No. 5 bonds. 


HAMTRAMCK, Wayne County, Mich.—BOND SALE—BOND ELEC- 
TION .—The following issues of 6% bonds aggregating $43,170.83 offered 
on Jan. 21—V. 130, p. 498—and for which no bids were received, were sold 
later at a price of par to the First State Bank, of Hamtramck: o> laey 
$29,577.43 special assessment paving bonds in from 1 to 5 years. 


13,593.40 special assessment paving bonds. Due in from 1 to 5 years. 
Both issues are dated Jan. 15 1930. 
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BOND ELECTION. mere a meeting of the city council on Feb. 25, a 
motion to submit the question of issuing $500,000 in bonds to pay the city’ 8 
cost of grade separation for the voter's consideration at an election set for 
April 7 was unanimously adopted. 

HARRISON (P. O. services, Westchester County, N 
OFFERING.—Benjamin I. Taylor, Town Supervisor, will receive sealed 
bids until 10:30 a. m. on March 1 for the ron of the following issues 
~ Snapes or registered bonds totaling $73 to bear interest at a rate 

t exceeding 5%, stated in a multiple of or 1-10th of 1% 


Y.—BOND 


J. 1) payable in gold at the Union Trust Co., 


“ a 000 issue of 514 % 


Both issues are dated March 10 1930. Prin. and semi-annualint. (J. & 
hester, or at the Irving 


st New York. A certified check for 2% of the amount of = 


Low for, payable to the order of the town, must accompany each proposal. 
fa 


© approving opinion of Reed, Hoyt & Washburn, of New York, will be 
to the purchaser. 


JACKSON COUNTY (P. O. Scottsboro), Ala.—BOND SALE.— 


refunding bonds has recently been hased by 
f Oindinnati, Marx 


a composed o “the Weil Roth & Irving Co. o 
$250. 000 park bonds. Due $5,000 on Feb. 1 from 1931 to 1980, inclusive. a9 0. of Birmingham, and the Provident Savi Bank & Trust Co. of 
160,000 : coon jae me 1 bonds. Due $8,000 on Feb. 1 from 1931 to | Gincinnati. Denom $1,000. Dated March 1 1930" Prin. and int. (M ‘&8.) 


160,000 highway bonds. Due $8,000 0n Feb. 1 from 1931 to 1950, incl. 
100,000 water distribution system bonds. Due on Feb. 1 as follows: 
$2. 000, 1931 to 1950, incl.; $3,000, 1951 to 1966, incl., and $4,000 
‘om 1967 to 1969, incl. 
68,000 highway = lactam bonds. Due $4,000 on Feb. 1 from 1931 


All of the above bonds are dated Feb. 1 1930. Denom. $1,000. Prin- 
cipal and semi-annual int. (Feb. and Aug. 1) payable in gold at the First 
ational Bank, Harrison, with the exception of the water distribution 
lesue, which is payable at the Guaranty Trust Co., New York. A certi- 
fied check for $15,000, peyete to the order of the Town Su ervisor, must 
accompany each pro The approving opinion of Clay, Dillon & 
Vandewater of New York will be furnished to the purchaser. 


HARTFORD, Hartford weuatee Conn.—AUTHORIZE $600,000 
LOAN .—The Common council on F 24 authorized the mayer and city 
treasurer to borrow $600,000 from the Hartford National Bank & Trust Co. 

of Hartford, payable in 60 days and to bear 44% interest. The loan is 
po yey to meet the expenses of the city until April, when the city will re- 
ve its share of the corporation stock tax, estimated at $1,875,000. 


HATTIESBURG, Forrest County, Miss.—BONDS NOT SOLD.—The 
$450,000 issue of sewer s m bonds offered on Feb. 20 (V. 130, p. 1009) 
Was not sold as all the bids were rejected. It is reported that the bonds 
are now being offered at private sale. 


HAVERHILL, Essex County, Mass.—LOAN OFFERING.—Sealed bids 


for the purc at a discount of a $300,000 temporary loan will be received 
by the City Treasurer until ll a.m.on Mar. 5. The loan is dated Mar. 6 
1930 and is payable on Nov. 7 1930. 


HAZLEHURST, Copiah County, Miss.—BOND OFFERING.—Sealed 
bids will be received until Mar. 1 by the City Clerk for the purchase of a 
$46,000 issue of paving bonds. 


HEMPSTEAD COMMON ate DISTRICT NO. 81 
pimps Nassau County, N. Y.— D OFFERING.—Sabiola E. Richard- 
istrict Clerk, receive cae bids until 8 P2 m. on March 12, for 
the purchase of $26 5.000 coupon or tered bonds, to bear interest 
at a rate not exceeding 6%, stated in a multiple of \ of 1-10th of 1%. 
Dated April 1 1930. Denoms. $1,000 and $500. Due on Jan, las oe: 
11,500, P31 to ore me $12,500, 1946 to 1950, incl. 
951 to 1955, incl. cipal a nd semi-annual interest ‘Jan. and July 7) 
meyebie at the Ccanaaion ational Bank, Oceanside, or a the Equitable 
t Co. of New York City. A certified check for $5,300, payable to the 
order of Robert Parson, District "Fr easurer, Must accompany each proosal. 
The approving opinion ‘of Clay, Dillon & Vandewater, of New York, will 
be furnished to the purchaser. 


HENDERSON, Henderson County, Ky.—BONDS AUTHORIZED.— 
We are informed that a resolution was recently adopted by the Fiscal Court 
ordering the sale of an issue of $150,000 of road bonds. 


HOOSICK FALLS, Rensselaer County, N. Y.—BOND SALE.—The 
following issues of re or registered bonds aggregating $96 ,000 offered on 
Feb. 26—V. 130, p. 1145—were awarded as 4% 8 to Dewey, Bacon & Co. of 
New York, at 100. an a basis of about 4.69% 
$68 ,000 poston A bond Due on Feb. 1 as follows: $3,000, 1931 to 1942 

incl., and $4. 000 from — to 1950 inc 
28,000 ~~ ah B bonds. Due on Feb. 1 as follows: $2,000, 1932 to 1940 
incl., and $1,000 eons 1941 to 1950 incl. 

Both issues are dated Feb. 1 1930. The bonds are issued for powes 

and are ae offered by the successful bidders for public invest- 


P. O. Island 


ment at tollowir to yield 4.50%. 

‘Soe fi lowing is an official list of the other bids seomived Lae the ponds: a 

‘ e Bid. 

a... a & Traders Trust Co., Buffalo-_-._.--- i "00% 100.3472 
A. B. Leach & Co., Inc., New York. -.-...-.-..------- 4.75% 100.40 
George B. Gibbons & Co., New York-------------- : 908 100.2747 
St aes, BOO ME oc chiki whndphnaninne wanted 80% 100.373 
Marine Trust Co., Buffalo.......----------------- 5: 00% 100.5867 
Batchelder & Co., Sign prt SRN PRC 4.75% 100.321 


HOLMES COUNTY (P. O. Millersburg), Ohio.— BOND SALE.—The 
following issues of bonds, aggregating $40,: 00, offered on Feb. 20 (V. 130, 
P. 1009) werc awarded as 5s to the Banc Ohio Securities Co. of Columbus 

sient Fs a premium of $28, equal to 100.06 a basis of about 4.98%: 

«00 road bonds. Due as follows: $1,220 on March and Sept. 1 from 

9,805 road bonds 


1931 to 1935, incl. 
. Due as follows: $805 March 1 and $1. 000 Sept. 1 
1931; $1,000 March and Sept. 1 from 1932 to 1935, 
7,450 road bonds. Due as follows. $700 March 1 and $750 Sept. 1 
1931 and $750 March and Sept. 1 from 1932 to 1935, iucl. 
6,000 road bonds. Due $600 on March and Sept. 1 from 193i to 1935, 


incl. 
4,935 reed bonds. Due as follows: $435 March 1 and $5,000 Sept. 1 
; $500 March and Sept. 1 from 1932 to 1935, incl. .- 
All of ty above bonds are dated March 1 1930. The Guarantee Title 
& Trust Co. of Cincinnati, the 17 other bidder, offered par plus a pre- 
mium of $105 for the bonds as 5% 


HOLYOKE, Hampden faci Mass.—TEMPORARY LOAN.— 
F. 8. Moseley & Co. of Boston on Feb. 21 purchased a $300,000 sor oree 
loan at a rod discount plus a remium of $5. The loan is dated 


tego and is parent on Nov. 7 1930. The following is a list of the. 2 


receiv 

Bidder— Discount 
Salomon Bros. & Hutzler (plus $7). ...-.....-------------- cee 4.03% 
pee National O16 Colany O0t. ..1050 cocotbo cee cccnnseseeoson 4.09 
eye a. AGE I ie ee halt oanncd due atow nian aa 4.15% 


HUNTINGTON BEACH, Orange County, Calif.—BONDS VOTED.— 
At a special election held on Feb. 18, the voters authorized the issuance 
of $122,000 in bonds as follows: $60,000 for municipal pier repairing was 
ap = 749 to 166 and a $62,000 issue for extension of the pier was 

rsed 757 to 176. 
HUTCHINSON COUNTY Oo.  Sehemnent) Te OND OFFERING. 


‘ 


Sealed bids will be recei yH County Judge, until 10 
@.m.on March 3 for the purchase of a $30,000 issue of 5% coupon or r 
tered road bonds. Denom. $1,000. Dated in 1930. ue 10 years. 


ng and int. fi. & N.) payable at the Central Hanover Bank & Trust 
in N. Y. ity. A certified check for 3% must accompany the bid. 
Pate report supplements that given in V. 130, p. 1318.) 


IPSWICH, Essex County, Mass.—LOAN OFFERING.—The City 
Treasurer will receive sealed b: ds until 12 m. on March 3, for the purchase 
ata discount of a $100,000 temporary loan, dated March 6 1930 and payable 
on Oct. 10 1930. 

IRON COUNTY (P. O stal Pale. Mich.—BOND ELECTION .— 
At an ory ry to be held on yo 7 the voters will oes on a pro 1 to 
issue $45 in bonds to W..% the erection of buildings Hay the Iron 
River fair grounds. 

mone f O. Beachwood Station, Rochester), Monroe 

unty, " Y EdNp OFFERING.—Earl A. Partridge, Town Clerk, 
will receive sealed bids until 12 m. on Mar. 1, for the purchase of the follow- 
ing issues of coupon or recistered bonds aggregating $114,736.67. bear 


Ohi 


ana Parish, 
on March 28, by P ‘wane 
the purchase ‘ofa si0t 000 fee ‘of school 


yale at the Nationai City Bank of New York. Chapman & Cutler of 
hicago, to approve legality of bonds. 


JACKSON es pa ht 52 NO. 2 (P. O. Clinton) East Felici- 
La. ES yg oe will be received until lla. m. 
Secretary of the Parish School Board, for 
Int. rate is a to exceed 


8%. ba ble semi-annually. Denom. $1,000. ‘Dated’ April 1 1930. Due 
1 to 1945. The approving ig opinions of B. ampbell of New 
olny and some other r attorney, will be f hed. These 


bonds were authorized at an election held recently. A certified check for 
=f eg a5 ag to the President of the Parish School Board, must accom- 


JEFFERSON geqeias (P. O. Peaumens), pon BOnD OFFERING. 

—Sealed bids will be received until March 1 A. Watson, County 

meen bed the purchase of an issue of $1, 008, bbe t 5% semi-annual court 
use : 


JONES COUNTY (P. O. Laurel), io -—BOND OFFERING.—Sealed 
bids will be received until March 5, by W. D. Busby, Clerk of the Board 
Supervisors, for the purchase of a $70, 000 issue of court house bonds. 


Poratssr te TOWNSHIP, Kalamazoo County, Mich. —BOND 
pA E.—The $19,000 special assessinent improvement district bonds, 
—— a $10,000 issue and a $9,000 issue, offered on Feb. 21—V. 130, 

18—were awarded as 6s at a price of par to the Kalamazoo Trust & 
Bewvares Bank. The bonds are dated March 1 1930 and will mature in five 
equal annual installments from March 1 1931 to Jan. 1 1935. 


KINGSFORD, Mich. —RESCIND BOND poy Oy Bm NOTICE.—The 
Iron Mountain ‘’News” of Feb. 18 reported that th commission 
had rescinded all resolutions that had been ve"i80, D. crapevcbion for an 
ris that had been set for March 10—V. 130, p. R3 on o 
$1 bond issue to finance the erection of a community building. t 

nm having decided that the project was too great to cadertabe this 
year. 


KITTSON COUNTY COP SOD AT ay te DISTRICT ag 75 
(P. O. promoee). Minn.—MA 50,000 issue of 6% semi 
ann. refunding bonds that was warthented by Mr. David Kirk, of St. Paul— 
. 130, p. 1146—matures in 1950. 
wi" gpd (P. O. Crown Point), Ind.—BOND OFFERING.— 
taker, County Auditor, will receive sealed bids until 1 p.m. 
pe —— 12. "> the purchase of $150,000 5% egg a er] 
ees | construction . $1,000 a 
$500. Due $7,500 July 1 1930; $7 500, Jan. and July 1 from 1 1932’ to 1939. 
incl., and $7, 500 on Jan. 1 1940. Coupon bonds, payable as to principal 
and semi-annual interest at the office of the County Treasurer. A certified 
check for 2% of the amount of bonds bid for, payable to the order “ 


Board of County Commissioners, must accompany each proposal. 
must be for the entire issue. 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND OFFERING.— 
Fred. A. Hausheer, County Auditor, will receive sealed bids until 11 a. m. 
on March 15, for the purchase of $3,869.10 6% drain construction bonds. 
Dated March 15 1930. Denom. $387, one bond for $386.10. One bond 
due each Dec. 1 from 1931 to 1940, incl. Interest payable semi-annually. 


LARIMER COUNTY SCHOOL DISTRICT NO. 34 (P. O. Welling- 
ton), Colo.—PRE-ELECTION SALE.—A $7,000 issue of 5% refunding 
bonds has been purchased by the United States National Co. of Denver, 
subject to an election to be heldin May. Due $1,000 from 1937 to 1943 incl. 


LAS VEGAS, Clark County, Nev.—BOND SALE.—A $28,000 issue 
of paving intersections bonds has recently been purchased by Snow-Goodart 
& Co., of Salt Lake City. Due in from 1 to 18 years. 


LEWISBURG, Marshall Comet, Tenn.—BOND SALE.—The two 
issues of 5% semi-annual coupon bonds, aggregating $50,000, offered for 
sale on Feb. 20—V. 130, p. 1146—were purchased by the American Na- 
tional Co. for Nashville. 

The issues are divided as follows: 

$38,000 sewer bonds. Due in from 1 to 30 years. 

12,000 street bonds. Due in from 1 to 12 years. 


LEXINGTON, Fayette County, Ky.—BELATED BOND SALES.— 
In addition to the sales of bonds that have been reported in these columns 
pom time to to time during the past year, we are now informed that the follow- 
ng were a disposed of in 1929: 


$20. 601 "ob 8. 6% —- L~. ae bonds. Dated Nov. 5 1928. Due 
rom 
4,206.04 6% ee sg * ogee bonds. Dated Oct. 29 1928. Due 
om to 
2,682.79 6% street improvement bonds. Dated Oct. 29 1928. Due 


rom 1929 to 1938. 
All of m.. bonds listed above were purchased by the Police and Fire- 
— iy ~ nas Fund at approximately par. They are optional 5 years 
rom date 
$23 ,364.79 6% street as ivatovenent bonds. Dated in 1928. Due from 


4,093.49 6% A.B. improvement bonds. Dated Jan. 12 1929. Due in 
The above bonds were sold at par to the contractor. 


LITTLE ROCK, Pulaski County, Ark.—BOND OFFERING.—It is 
reported that sealed bids will be rec ved until Mar. 1, by the Seal ges 
of tl the Board of Commissioners, for the oe ae of a $ ,000 issue of 
street improvement district No. 508 bo 


LOMBARD, DuPage County, Ill.—BONDS VOTED.—At an election 
held on Feb. 8 the voters authorized ‘the prpence Fd bonds to finance the 
construction of an addition to the local high school building by a favorable 
vote of more than 10 to 1. Authorized amount es given. 


LOS ANGELES County ACQUISITION AND IMPROVEMENT 
DISTRICT NO, 64 (P. Los Angeles), Calif.—ADDITIONAL DE- 

TAILS.—In connection with the sale of the $262,437.40 issue of road 
widening bonds to the Wm. R. Staats Co., of Los Angeles, as §s, at 101.38, 
a basis of about 5. 85%—V. 130, p. 1318—we are now informed that the 
interest is payable on Jan. and July 2. ney subject to approval of 
O’Melven uller & Myers, of Los Ang 

The prom other bidder was Redfield, Ty Evera & Co. of Los Angeles, 
offering a premium of $3,200 on 6s. 


Financial Statement (As officially reported.) 
Estimated actual value (before improvements) 


Assessed valuation (Land) 1929-30___..-..------------------ 2,602,720 
Assessed valuation (Improvements) 1929-30_..-.---.---------- 229,68) 
pS Be ORO Ee ee ae ee te Hf 
nn ee nuwii natn cue eene aaaad 31 


LUBBOCK COUNTY (P. Lubbock), Tex.—BOND OFFERING .— 
Sealed bids will be received by Giobare H. Bean, County Judze, until Mar. 
10 for the purchase of a $300,000 issue of 5% road bonds. Denom. $1,000. 
Dated Mar. 10 1930. Due on Mar. 10 as follows: $4,000, 1931 to to 1935; 
$5,000, 1936 to 1940; $6,000, 1941 to 1945; $7,000, 1946 to 1950; $8,000, 
1951 to 1955; $9,000, 1956 Ly 1960; $10,000, 1961 to 1965, and $11,000, 1966 
to 1970, allincl. Prin. and hag | & 8.) payable in Austin, or at the Cen- 
tral Hanover Bank & Trost, Go in New York City. A ,000 certified 
check payable to the County pS RF must accompany the bid. 





t te 4 itiple of 1-20th 1%: LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE.—The 14 
$05 000. 00 sewer ton ge ag 1000. "Due. ‘on June 1. 1, as é. Slauk: issues of bead aggregating $336,700 offered on Feb. 24—V. 130, p. 836— 
in to were aw: as 
16,736.67 pote BT. = yn oo $1, one bond for To a syndicate composed of Prudden & Co., of Foleo, Respenaeed > 
$736.67 due on June 1, as follows: $736. '67 in 1931; $1,000, | Mayer, and Assel, Goetz & Moerlein, Inc., both of © ae —y fe a 
1932 to 1941, incl.; and $2,000 from 1942 to 1944, incl. par plus a premium of $639.30, equal to 100.38, a basis o abou %: 
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mttaer ny Seg i aE t bonds. Dee an March 15 
1932 anal $8000 from 1933 to 1939 

lemad—; > 4 +7 sv ecem apeovennes ement bonds. Bue on March 15 
follows: 1932; $8,000, 1933; and $7,000 from 1934 to 


1936 inci. 
16.780 sent ve oor om ysterm im vement bonds. Pepon Mare 15 
lo eS atl oo and $3,000 from 1934 


to. 


to 1936 
16,010 local pater su 


ey 1 
10,510 sanitary se provement bonds. on March 15 as fol- 
lows: $2 510, visa, a and $2, O00 sroms 1933" to "1936 incl. 


9,000 senitar Pesyanee iE eae 15 as fol- 
$2,000 000 froms 932 to 1935 incl, and $1, 600 in 1936. 
<i herewith were awarded to the above group as stated: 


$142 340 sanitary sewer wo rmye bonds oone a 4h Be plus a 
premium of $31, equal to 100.002, a 4.74%) Due 
on March 15, as follows: $143 340. cre $15°000, 1033 6 1936, 
incl., and $i4, 000 from 1 1941, incl. 
2,900 local water <7 system im ovement bonds sold as 5s ata 
ice of par $1,000 on March 15 in 1932 and 1933. 


The gultenine issues were sold to the Provident Savings Bank & Trust 
7 s Cincinnati, as 54s, at par plus a premium of $52.44, equal to 
100.30, a basis of about 5.16%: 

6 960 local water su supply system m improvement bonds. Due on March 15 

a. Bao $ 1932; $2,000, 1933; and $1,000 from 1934 to 

5,570 local water cuppl 3 system —~ Seen bonds. Due on March 15 
as follows: $1,57 932; a 1,000 from 1933 to 1936 incl. 

4,640 local water supply om yo. vement bonds. Due on March 15 

as follows: 932, and $1,000 from 1933 to 1936 incl. 
The Trust Co. also was comhee the yr whe issues - one at par plus 
* Dream of $2.95, o—_ to 100. ody AS a of about 5.4 
3,510 local water quppl ton vement bonds. ue on March 15 
as follows: $1 ; 1932, an $1,000 in 1933 and 1934. 
2,540 local water acide system improvement bonds. Due on March 15 
as follows: mt 1932, and $1,000 in 1933. 

All of the above bo will be delivered at the Court House in Toledo 
on March 15 1930 and: the date of issue of said bonds will be of that date. 
Prin. and semi-annual int. (M. & 8. 15) payable at the office of the County 


LUCAS COUNTY r. pi Toledo), Ohio.—BOND OFFERING.— 
of County Commissi 


Adelaide E. Schmitt, Clerk of the oners, will 

54% bonds issued to vide a fund to meet the payment of notes ‘and 

interest aoe on which’ matured pe 1 1929, which were issued from 
follows: $3 n purposes. 

$50,060, 19: 1930; A.’ 000, 1931 and $29,000 from 1932 to 1939, incl. 

interest (J . and July 10) payable at the office 

be considered. The off Z notice 


receive sealed bids until 10 a. ‘-. on March BN. fro the purchase of $292, 060 

peees 2 July 10 1929. Due on July 10 as 
oe che winty ‘Freasurer. yo eck for $500 must accompany each 
propos. nditional bids wil not 


in 
the issuance of said bonds, up to the date of the sale thereof, is now on file 


in the office of the County Commissioners for inspection all persons 
interested . : , 


LYONS, Boulder County, Colo.—BOND SALE.—A $50,000 issue of 


6% water bonds has recently been purchased by Joseph D. Grigsby & 
Inc., of Pueblo. 


PO cry ante eel Allegheny County, Pa.—BOND SALE.—The $150,- 
000 4 A Jo CO oe improvement bonds originally scheduled to have been sold 
iv 130, D. 1010-—were actually awarded on Feb. 24 to M. M. 
ReS./7 Inc., Por Philadelphia, at plus a premium of $2,623.50, 
equal to 101. re a basis of about 4. 31%. he bonds are dated Jan. 1 1930. 
Denom. $1, Due $10,000 annually from 1935 to 1949 incl. Int. 
payable in January and July. 


MAMARONECK (Tow wet t Count 

415%, BO ee OFFERED TO" ot eyed —The Marine Trust Co. of 

is offering two issues of 4% % pts Tr or registered bonds aggre- 

gating S108. on for public investment at prices to yield 4.35%. The bonds 

are said to be legal investment for savings banks and trust funds in the State 
¥ New York and were sold on Feb. 19 at 100.63, a absis of about 4.45% .— 


uae Oy See Financial Statement (Officially Reported) 
‘inancia en icia € 

Actual valuation (estimated) cant 

I ct meldibaminneeemee 

Total bonded Cag (incl. this) 

Se 


Population | 1936 State census, 13,124; 1930 estimate, 21,000. 
a COUNTY (P. O, Indianapolis), Ind.—BOND OFFERING. 


N. Y.—$198,000 


a ee 0,000,000 
75. 031,055 
2,602,000 
1,243,000 


—Harry Dunn, County Auditor, will receive sealed bids until 10 a. m. on 
March ‘1 7 for the purchase of $72,000 44% voting machine purchase 
bon Dated Jan. 1 pase. Benses. $720. Due $7,200 on Jan. 1 from 


ds. 
1931 to 1940, incl. Prin. -annual interest (Jan. and July 1) pay- 
able at the office of the Gounty Treasurer. A certified check for 3% of 
the amount of bonds bid for, papalie to Le order 3 the Board of Coun 
Commissioners, must accompany each p o conditional bid vw 


posal. 
be considered and the opinion as to the nidity of f th ds is to 
oy tn bine va yo e Peas be furnish 


MASSILLON, Stark County, Ohio.—BOND OFFERING.—Lester 8. 
ew Auditor. a's receive sealed bids until 12 m. on March 3 for the 

f $56,500 5% special assessment street improvement bonds. 

lated A a 11930. Denom. $1,000 and $500. Due $7,500 on Oct. 1 from 
1931 to 1937 incl. Prin. and semi-ann. int. (A. & O. 1) payable at the State 
Bank, Massillon. Bids for the bonds to bear interest at a rate other than 
2% will a be considered, provided, however, that where a fractional rate 
id such fraction shall be \y of 1% ora multiple thereof. A certified 
check for 3% of the amount of bonds bid for, payable to the order of the City 


» Must accompany each pro i. Successful bidder f 
gh K pany proposa. id to furnish 


MATAWAN, Monmouth County, N. J.—BOND SALE.—The $100,000 
5%, fegpon or registered improvement bond offered on Feb. 25—V. 130, 
Piatt tas awarded to . Freeman & Co. of he gn the only 
sunsureon May tes tehows, Py ey: <n $4,000" bale 1960 

c 
incl., and $2,000 ini961. ™ 4 . 


MEADVILLE SCHOOL DISTRICT, Crawford County, Pa.—BOND 
SALE ath $120,000 444% coupon school bonds offered on Feb. 20—V. 
130, p. 1146—were awarded to A. B. Leahe & Co. of eee, at par 
pius a oreentum of $1,920, pat." to a price of 101.60, a basis of a 4 


4. 33% - bonds are dated | 1 1930 and mans on March 1 
follows: $19,000, 1935; $4,000, 6; $5,000, 1937 and 1938; $6,000, 1939 
to 1942, incl.; $7,000, 1943 to 1045, ‘incl. $8,000, 1946 to 1948, incl,, and 
pa tae boll in 1949 and 1850. The following is an official list of the other bids 
Premium 
W.H. Newbold MN. to cbaccakeas baoe bee sedans $1,224.60 
I Se i es oc eater ,395.00 
I I a a oo oo ible d Wb video wabdbad 1,273.20 
I Ts ad ws hn win dmwéalmalbs ctieinen 1,726.80 
Cee i i ee nimakbwewban 1,207.80 
Mellon National Ea db kbk Acrindenndakocidal oonléicia: 1,675.85 
I i eh bw tas Sica aw 50.00 


MAYFIELD RIGHTS (P. O. Cleveland), Cuyahoga County, Ohio. 
—BOND OFFERING.—Ina L. Granger, Village Clerk will receive sealed 
bids until 12 m. (Eastern standard time) on Mar. 3 for the purchase of 
$8.74 :746.59 6% special assessment street improvement bonds. Dated 

1930. pesem, $1,000, 7 one for $746.59. Due on Oct. 1 as 
}. Tee $6, Lhe By . heats $6. 000, 7,000, 1933, and $6,000 in 1934" 
Prin. and ane yey Oe. 1) payable at the Guardian Trust 
Oo., Cleveland. check for 5% of the amount of bonds bid odd 
payable to the ae of the Village Tresurer, must accompany each 


posal. The Council reserves the right to reject any and Pil bids a ‘_ 





condition shall be attached to pay t bid that the tr 


or the legality thereof be first err meet ~ any 
bidder, unless such a fo Bauie, Santino & Dempecy. Choveland 


be ° 
Ohio, br the Ateorney Gaantal of G io. 


tone ae Shelby sre, to fe iy ig BA OF Syl yom ie fol- 
is an — the $450,000 


sewer and drain 
and ¢ e $200,000 D general hospital bon a that were awarded on Feb. 18— 


. 130, p. 1319 
chhidin Giandlaais Ces N.Y ik tio a f 
Fs BRR cetera ny ea 74% $7,501.00 
M. M. Freeman & Go., inc., N. ¥.; ; Stranahan, 
Harris & Oatis, Inc., ‘Toledo, and ©. F. Childs 
FR ee Ee 
Estabrook & Co., N. Y.; 5 Kinnicutt > 
Co., N. Y.; Kountze men, S- 5 ;H 
BS Iai N. Y., and — + + agua 
me OE, Co. of N. ¥: Nogeasl 067% y Co., N. ¥ 
pew By etd Emanuel & Go 


Par. 
$650,000 


650,000 3,848.00 
450,000 
200,000 


650,000 


Tees C0 Sk. cite btnsbadnwe nme de be 650,000 
Homer: St Stuart & Co., Chicago; Bancamerica- 
First National Old Colony Corp., 
Geo. 5” ibbons & Co., R. H. Moulton & Co., 
euitel ha mm ag & Go and First National 


1,189.50 


650,000 1,014.00 


Savings ie” ‘0; ae 


Sons 
St. _ ‘Gnion & 
and Commerce Securiti , Memphis------ 4% 
Caldwell & Co. Nashville: Lehman Bros. = | & & 
Stone & We ore Blodget, we ms Ee 
Koen. Taylor & Co., , Ae Pressprich 
omy, te cad tO Seana Onn N.Y.4% 
Seana State ‘Corp., Chicago, and Saunders & 
Thomas, Inc., Memphis.................--. 4% 


650 ,000 750.00 


650 ,000 
650,000 


173.55 
111.00 
~~ *Successful bidder. 


MESA COUNTY SCHOOL DISTRICT NO. P. O. Grand Junc- 

Some Colo.—BOND OFFERING.—Sealed bids if be received until 5 

m. on Mar. 11 by Charles K. Holmburg Recretary of the Board of 

, for the purchase of an issue of $100, 000 schooi bonds. Int. rate 

is not to exceed 5 4, payable semi-ann. ue $4,000 from 1941 to 1965 incl. 

hip offering is being made subject to an election to be held on Mar. #4. 
A certified check for $1,000 must accompany the bid. 


MIDDLETOWN, Butler County, Ohio.—BOND SALE.—The ,500 
- d ment buliding and equipment bonds offered on ~ 27— 
-1l were awarded as 4 yh ppt xy din Fy Columbus, at 
par plus a premium of $192. 0 ), equal to 100.34, a of oom 4 69%. 
he bonds are dated March and mature on Sept. 1 as follows: 
$4,708.37 in 1931, and $4,708. 33 from 1932 to 1942 incl. 


Ore COUNTY (P. O. Prosheld), N. J.—BOND OFFERING. 

Asa French, County urer, will receive sealed bids until 11 a. m. 

on pa 19 for the purchase of the Soleatae issues of 44 % coupon or reg- 

istered bonds totaling $933,000: 

$769,000 road L--, % . py XC Mee. 15 os _Somewe: $40.000 1932 to 1941 
an m incl 

143,000 brid eye pe - be ge OT follows: $7,000, 1932 to 1940 
cl., an 000 from incl. 

21,000 sanitorium bonds. Due on Mar. 15 as follows: $2,000, 1932 to 

1939 a, and $1,000 from 1940 to 1944 incl. 

All of the oueee bonds are dated Mar. 15 1930. Denom. $1,000. _ Prin. 
and semi-ann. int. (Mar. and Sept. 1) ee ye at the office of the County 
Treasurer. No more bonds to be awarded than will pestuse a premium of 
$1,000 over the amount of each issue. A 


amount of oo — for, ee to the order of the Count Mae rg _ 
accompan e approving opinion of Ca - 
mond of New yt ae ae the validity of the bonds will be furnished to the 


successful bidder. 


MONROE COUNTY (P. O. Monroe), Mich.—APPROVE $455,000 
BOND ISSUE.—At a meeting of the Board of County Su rs on 
Feb. 18 permission was given the County Road Commission to issue 
$455,000 road improvement bonds, according to the Monroe Evening 
News” of the following day. a 

MONROE COUNTY (P. O. Woden. | Ohio.—BOND SALE.—The 
$3,600 road improvement bonds offered on Dec. 16—V. 129, p. 3668—-were 
awarded as 5\s to the Provident Savings Bank & Trust Co. of Cincinnati 
at par plus a premium of $7.92, equal to 100.22, a basis of about 5. yak 
The bonds are dated Nov. 1 1929 and mature on Oct. 1 as follows: $500 fro 
1931 to 1936 incl., and $600 in 1937. 


MORRISVILLE SCHOOL DISTRICT, ~ County, Pa.—BOND 
OFFERING.—Walter R. or. Secretary o he Board of Directors will 
receive sealed bids until 8 ?. . on Mar. 14 = po purchase of $79, ooo 5% 
coupon school bonds. Dated Mar. 1 1930. Denom. $5 

follows: $2,000, 1935; $3,000, 1986 4 1942 ae $4,000, 1943 to “1950 Ninel: 
$5.000, 1951 to 1954 incl., and $4. n0G a 1955. Prin. and semi-ann. int. 
(M. & 8. 1) payable in Morrisvi A certified check for $7,900. payable 
to the order of Wm. W. O'Neil, ‘District Treasurer, must accompany each 
proposal. The bonds will be sold subject to the approval of the Department 
of Internal Affairs. 


MOUNT VERNON, Westchester County, N. ¥Y.—LIST OF OTHER 
BIDS.—The following is an official list of the other bids received on Feb. 
17, for the $1,092,000 coupon or registered school bonds awarded as 4s 
to a vroup composed of the Guaranty Co. of New York, Estabrook & 
and Barr Bros. & Co., allof New York, at 101.057, a basis of about 4. 37%. 
Tien p. 1319. 


Int. Rate. Price Bid. 

George m. Giese & Se. ies: gy r Son; 

Stone ebster an get, Inc.; an ewey, 

ne ae 4%% $1,099,205.02 

aE Gebay Gap: BL Dey & On: and 

tiona ny Corp.; R. L. Day 3 an 

UU ee i as wii ee 4%% 1,098 868.68 
Eldredge & Co.; Kean, Taylor & Co.; Ames, Em- 

as Sean bole = 44% 1,098 760.00 
Bankers Co. of N. Y.; Harris, Forbes & Co____-_-_- 1:098:759.48 
Bancamerica-Blair bie. Equitable Ty 

Sti a i ee aan 44% 1,098 672.00 
Chase Securities Corp.; L. F. Rothschild & Co.; 

I ee eue 4%% 1,097 ,012.28 

e Trust Co. of Baio 2 NEE SARIS aE 44% 1,096 575.00 

Lehman Brothers; E. Rollins & Sons; M. & T. 

Trust ; Edward he wey & a. on... 4u%% 1,096 368.00 
Rutter & Co.; Stephens & Co.; . Allen & Co.; 

ee =e srneaitenipaneste bar eee ues eo eaten 4%% 1,096 236.96 


NEW S Teens SCHOOL DISTRICT, St. Clair County, Ill.—BOND 
OFFERING.—S Woodward, President of the Board of Education yt 
receive sealed ds until 7 p. m. on Mar. 4 for the awe of $38,000 4% 
coupon school bonds. Dated Feb. 11930. Denom. $1,000, $500 and $100. 
Int. payable semi-annually on y= and Sept. 1. Prin. and int. payable 
Asnens. Bellville or Chicago. A certified aaa for $1,000 must accompany 
each proposal. The validity of the bonds has been established by Chapman 
& Cutler of Chicago. 


NEWBURGH, Orange County, N. Y.—BOND OFFERING.—W. J. 
Mekay. Clty Manager, will recetve sealed bide until 2 p.m. on oF Fest 
‘or the purchase of the following issues o or f coupon or 
tered bonds totaling $313,000: 4 
$158,000 refunding bonds. Due on March 1 as vey ey $8,000, 1931" to 

946 incl. and $10,000 from 1947 to 1949 inc 
155,000 street improvement bonds. Due on March 1 a Sees: $7,000, 
1931 to 1945 incl., cl. 


and $10,000 from 1946 to 1950 in 
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Both issues are dated March 1 1930. $1, =. 
will be pa _ Bah aX yoy of ee City Treasurer 
interest | ae will L. age go at ner Hichiand~ 
Bank & Newburg ied check for 
of bonds bid for, payable. to the order vt the ay ee. — . 

each The approving opinion o awkins, Delafie 
foaseaiow of how Vork will be furnished to the purchaser. 


NEW MEXICO, STATE OF (P. O. Santa Fe).—BONDS OFFERED 
FOR INVESTMENT.—The $1, ‘000 issue of highwa ye that was 

ased by as a headed by John Nuveen & 
s and 6s, at I a basis of a aod gt. rt 130. 
reoffered for sao subscription b z the successful bi nae as follows: 
and the 54% bonds, du fon Jan, i 1939 and 1940 yield B%. *"Veaul epuaden 
% bon ue on Jan a eld 5%. opinion 

rz Thomson, Wood & Hoffman of New York Cit 


ate. Statement (Officially Reverted. 


Denom. The principal 

the nnua 
uassaick National 
% “ah ponent amount 
fold. & 


< fund 
Net bonded debt—3.17% 
Population (1920 U. 
96,000. 


NEWPORT HARBOR UNION HIGH SCHOOL DISTRICT (P. O 
Newport Beach), Orange Cqumty, Calif.—BOND OFFERING.—Sealed 
bids will be received by J. oe Wry County Clerk, until 11 a. m. on Mar. 
11 for the purchase ¥ a 0,000 issue of 5% school bonds. Denom. 
$1,000. Dated Mar. 1330" Ses $16,000 from 1931 to 1955 incl. Prin. 
and semi-ann. int. AR. at the office of the County Treasurer. 
certified check for 3% of the bid, payable to the Chairman of the Board of 
Supervisors is required. The following statement accompanies the offering 
notice: The total valuation of taxable non-operative property within New- 
port Harbor Union High School District for the year 1929 is $9,137,290 and 
the outstanding bonded indebtedness of said school district is no issue at the 
time of County Auditor's affidavit dated Feb. 14 1930. 


NEWTON, Jasper County, lowa.—ADDITIONAL DETAILS.—The 
$103. ,000 issue of coupon funding bonds that was purchased by Geo. M. 
tel & Co. of aya at a price of 100.136— 130, AP gee | 
interest at 4145 % The next highest bidder was the White- llips Co. of 
Davenport o ering a premium of $140.50 on 4s. 


NEWTON, Middlesex County, Mass.—TEMPORARY LOAN.—F. 8. 
Moseley & Co. of Boston, on Feb. 27 were awarded a $125,000 temporary 
joan, due on Nov. 3 1930, at a 3.94% discount. The following is a jist of 
the other r bids submitted: 


Discount. 

Boston Safe PD i) BCG bude cat dbeuidivoucutieawidbeaiwa oe 
i tds et i a iho baminibnbdaecbwblia widen 3.94 

Bank of Commerce & Trust Oo-~—~------<22222222222<22222222-- 3.95% 

nee eo Samadi causa 396% 

Fee ‘National SNC ONS ddvecccdctddscns.ccadocunddboce 3.97% 

Cece nn pnbuibunennanmiinna tania 4.01% 

Salomon tay Oe TERE GONE GE) a oon wwceccnncccucncesecescane 4. 02% 

NS vs Cacsucdnckcusuhanwucrtisds b,onkcoabedeeesadene 4.02% 


NINETY SIX, Greenwood County, S. C. PONDS OFFERED.— 
Sealed bids were received until 3 p. m. on Feb. 27 by W Jeter, Town 
— and Treasurer, for the 1. of a $65,000 issue ‘ot 5% coupon 

ter works and sewer system bonds. Denoms. $1,000 and $! Dated 

pig 11930. Dueon Jan. 1 as follows: $10,000, 1935; $2. 500. 1936 to 1940: 
$3,000, sg to 1945; $4,000, 1946 to 1949, and $11,500 in 1950. Prin. 
and we & J. 7 yable at — Central Hanover Bank & Trust Co., 
) MA ony. nds will be sold subject to the approving opinion of 
New York TT attoynage selected by the town, and the purchaser will be 

uired to payfor the opinion and ~ cost of printing. 

This repert corrects that given in V. 130. p. 1319.) 


—P 
NOBLE COUNTY (P. O. Albion), Ind.—BOND OFFERING.—Wallace 
. Harder, County Treasurer, will receive sealed bids until 2 p. m. on 
March 8, for the purchase of $5,590 5% Frank P. Taggart et al road con- 
struction bonds. Dated March 15 1930. Denomination $139.75. Due 
$139.75, July 15 1931; $139.75, Pa. ‘and July 15 from 1932 to 1950, 
poner. and $139.75 on Jan. 15 1951. Interest payable on Jan. and 
uly 15. 


NORTH TARRYTOWN, Westchester County, N. Y.—BOND OF- 
FERING.—Thomas A. Quinn, Village Clerk, will receive sealed bids until 
8 p. m. on March 7, for the purchase of $13. 000 coupon or registered fire 
apparatus purchase ‘bonds, to bear interest at a rate not ae 6%, 
stated in a multiple of 4% of 1%. Dated March 1 1930. Denom. $1,00 00: 
Due on March 1, as follows: $1,000 from 1931 to 1943, incl. Principal and 
semi-annual interest (Mar. and Sept. 1) payable at the First National Bank, 
North Tarrytown. A certified check for 2% of the amount of bonds bid 
for must accompany each proposal. The approving opinion of Reed, 
Hoyt & Washburn, of New York, will be furnished to the purchaser. 


 — eee 
NORTON, Norton County, Kan.—BOND OFFERING.—Senaled bids 
will be received until 8 p. m. on March 4, by Edna L. Guthrie, City Clerk, 
for the gore. of a 500 issue of 414% semi-annual airport bonds 
Denom. $500 Dated. Jan. 11930. Due on Jan. 1, as follows: $500 in 1942 
and $1,000, 1943, 1945, 1946 and 1947. A complete transcript of the pro- 
ceedings will be furnished to the successful bidder. A certified check for 
2% of the bid is required. 


OAKLAND, Alameda County, Calif.—BONDS OFFERED. —Sealed bids 
were received ‘until noon on Feb. 27 by Frank C. Merritt, City Clerk, for 
the purchase of an issue of $500,000 not exceeding 5% harbor improvement 
bonds. Denom. $1.000. Dated July 1 1926. Due on July 1 as follows: 
$20,000, 1930; $14,000, 1931 to 1942, and $13,000, 1943 to 1966, all incl. 
Principal ane semi-annual interest payable in gold at the once of the City 
‘Treasur These bonds are part J a total issue of $9,960,000, voted on 
as 10 1 1925, of which $7,000,000 have been sold. The approving opinion 
of Orrick, Palmer & Dahlquist, of San Francisco will be furnished. 


OCEAN BEACH, Suffolk County, N. Y.—BOND OFFERING.— 
Roland W. McCurdy, ee Clerk will receive sealed bids until 12 m. on 
Mar. 12 at the office of Leroy B. Iserman, Village Attorney, 115 Broadway, 
New York, for the purchase of $8, 000 coupon or registered street improve- 
ment bonds to bear int. at a rate not exceeding 6%. Dated Mar. 1 1930. 








Denom. $500. Due $500 on Mar. 1 from 1931 to 1946 incl. Prin. and 
— int. on’ and Sept. 1) payable in gold at the First National 
Bank & Bay Shore. A certified check for $250 payable to the 


order Sig va Village must accompany each proposal. The approving 
— of Clay, Dillon & Vandewater of New York will be furnished to the 
Dp aser. 


OCONTO FALLS, Oconto County, Wis.—BOND SALE.—The $8,500 
7 of 5% semi-annual city bonds that was offered for sale on Jan. 6— 
. 129, p. 4169-——was purchased locally. 


OLD FORT, McDowell County, N. C.—BOND OFFERING. ——a 
bids will be received until 11 a.m. on March 8, by L. L. Caplan, Town 
Clerk, for the purchase of a $10,000 issue of ava (aty Interest rate is 


not to exceed 6% stated in multiples of 4% of 1%. Denom. $500. Dated 
ae 1 vives Yue from April 1 1932 to 1951, incl. Principal and 


=o ) 2, a at the Chase National Bank in New York City. 
The => furnished with the legal approval of Storey, Thorndike, 
Palmer & Dedee. of Boston. A certified check for 2%, 
Treasurer, is required. (These bonds were unsuccessfull 
Dec. 27—V. 130" p. 665.) 


ORANGE COUNTY Mad LH yy og DISTRICT NO. 4 (P. O. San 
Juan Capistrano), Calif.—BOND E.—The $36,000 issue of 6% semi- 
annual water bonds offered for sale < os Feb. 11—V. 130, p. 1012—was 


payable to the 
y offered on 





awarded to Redfield, Van Evera & of Los Angeles, for a premium of 
126, equal to 100. 35, a basis of hows 6 95%. Dated Feb. 1 930. Due 
rom Fe . 1 1932 to 1947, inclusive ca a Bea ees 
other bids for the bonds were ) as follows: 
te | Premium. 
J. G. Hilleary ince demas dat nes Gian di inttntieewidabinin mn tnenwataldes Gina $10.00 
OC. CI cn oncnesntacciotacniiatinkbdbeks cxnbbmenaes 1.00 


pest Sounyy SCHOOL DISTRICT NO. 50 (P. “Oo. Prue), Okla. 
pon a —The issue “o cou = gmoet bonds offered for sale 
‘eb. ae 130, p . 1012—was award: A. B. Budlong of Tulsa, 









OSAGE COUNTY SCHOOL DISTRICT NO. 28 ; 
Kan.—BOND OFFERING.—Sealed bids will be received until 2 Pp. Mm. on 
March 3, by C. T. McDaniel, District Clerk, at the Lyndon State Bar 
in in Lyndon. fo Yor the purchase of a $63,000 issue of 4% % semi-annual school 
m. $500. ae § Jan. 1 193 Due on Jan. and July 1, from 
= 1 1931 to > da. 11950. A certified check for 2% of the bid is required 


PARSONS. Labette County, Kans.—BOND SALB.— 000 

of 430% water work refunding Yonds has recently fen purchased By the 
le oO! ta a. 1 D 

1 1930. Due $5,000 from March 1 1931 to 1935, incl. 43%, 


P. Oo. L 


PAWTUCKET, Providence County, R. 1.—BOND SALE.—The 
000 4% % cou n school funding bonds o ered on Feb. 21—V. 130, p.1 BO 
were awarded to Harris, Forbes & i as Boston, at 99.70, a basis of 


about 4.53% “The bonds are dated J 1 1930 and mat * 
as follows: $85,000 in 1940 and $10,000 from 1041 to 1940 lnchatwee 


Bi official list of the unsuccessful bids received follows: 


a ee mee ee ee eee ee ee ee eee eee 


Stone & We { mre Old ¢ ad B get. Ine nbbcheaiioeldpaapakubera tieele so waaesere 
ationa Sy GEE Pa dantrenia 
Eldredge & Co__...... J ipso sn: hes ie iin ch oo ~ 
8s 3 CE FE yo Kaw odndkh cena ndenbbhienekadsiee eee 


PECATONICA, brtpeg oe od bry Ill.—BOND SALE.—The 
Clerk informs us that a an issue 50006 5 5% % high school Solabe a addi. 
ay ge Ag} peony? =. The bonds Se - equal annual amounts 
rs and were au the electo 380 
to 141 at an election held on Feb. 8. Purchaser not dise = 8 Thy ” 
Y.—BOND SALE.— 


Tee he ee: oO. pontieié), oy, Count N.Y 
Trus' of Fairport irport, on Feb. 20 is re- 


ted to h arebanel aban fs $7 7,006 

ave purc an e 0! fire apparatus purch 
Teas ice paid not Fen y The bonds rs dated Feb ee 15 
‘bat 


of interest and 

1930. Denom. $1,4 Due $1,400 on Feb. 15 from *_ to 1935, 
yable at the 
ester banking 





cipal and semi-annual interest (Feb. and Augus 
ave = of the above-mentioned institution or at a Roc 


PORT ARTHUR, C7 ome County, Tex.—BONDS woe 
Ray $1, bh 000 & issue of 5% sea wall bonds that was reported tc Lean. 


as regis on Feb. b: 
450. Be? : re tas 0 reaeo. 19, by the State Comptroller. Due 


PORTER COUNTY (P. Valparaiso), Ind.—BOND aie 

C. A. Blachly, County oh My wil receive sealed bids anti 1 a on on 

Dated Jan: 16 1850. "Denom, $81 4 Bue Goo St of Bay 15 os Ri 
mn ue 

to 1940, incl. Interest payable on May and = 1961 


PORT ISABEL-SAN BENITO NAVIGATION 
San Benito), Cameron county. Tex.—BOND OFFERING .—Sealed 
will be received until Mar. 14 Downs, “Siiieaon of the Bod 
for the purchase of a $500,000 ise of 544 % semi-annual navigation bonds. 


PORTLAND, Cumberland County, Me.—TEMPORA — 
Salomon Bros. & Hutzler of Boston, on Feb. 28 purchased a $300, mune 
orary wee at . 4.06% discount, plus a premium of $5. The notes are dated 
Mar. 5 1930, denoms. to suit purchaser, and are payable on Oct. 7 1930 at 
we Piet National, — “ — ne uty eo De opproved by Ropes, 
ray, Boyden erkins of Boston. e issue i ‘ered 
purchasers for public investment at a price to yield 4. 05% ‘epee setlcuas 


PORTLAND, Multnomah County, Ore.—FIN 
ae Ky fy connection pe 4 offerin scheduled he bacon 13 of the 
ue oO water n > now 
receipt of the following official statement: oe ™ 
Summary of Bonded Indebted: F q 
a General bonded debt ve "$il ‘817 Y 50000 


me iSTRICT oes 2. 








RR i eR RES, 8975000 
Water bonded debt.............-...... 19,479,000. 00 
Public utility certificates. ............-... 142.000.00 
Improvement bonds. -.................... 8,337 ,012.70 
Tita Doms CUMIN oe oa Sakic cenaces ct 050 
guided tenis 4 --- $48, ,012.70 
General bonds, investment account._.___ $1,127 .245.44 
General bonds, cash account......-._.- 179,019.73 
Dock bonds, investment account....____ 1,115,500.00 
Dock bonds, cash account-._.-.-......- 5,554.31 
Water bonds, investment account..__..- 3,614,640.00 
Water bonds, cash account.___......._ 18,935.82 
Improvement bond sinking fund, cash acct 211,301.32 
Improvement bond sinking fund, invest- 
SAGES GORE b vcdccénidcskvidbadoua 218,440.36 
$6 490,636.98 
Bat bonded (GGaGRG oo oui dicnwcecdackueneouns $41,559,375.72 


Pope ee from nee taxation— 

i ie 0 ioe hi aw ties $11,817 ,000.00 

on te 1,306,265.17 

Net gen. bds. outet’d’g_._........... 

Payable } aol revenue & taxation— 
ock bonds 8, 

1,221 





$10,510,734.83 








Net dock bonds outst’d’g_........ . 7,153 ,945.69 
Payable 7 tape revenue— 
ater bonds. .4.ccsccs $19,.479,000.00 
Less Amy Se 3,633 575.82 
Net water bonds outst’d’g_.......... 15,845 ,424.18 
Pay. from assessm’ts against 
private property & not a 
_— of the limitation by 
aw as to indebtedness: 
Improvement bonds... $8,337,012.70 
Less sinking fund__-_-- 429,741.68 
Net improvement bonds outst’d’g_-— 7.907 271. 
Public utility certificates. .........._- 0 2,000. 03 





Total net bonded indebtedness_....____ 1,559, 
a Of this amount the sum of $3,837,500, } ‘ovi ied ee ey bo wag! potent 

mente. io RA, . in our. debt Minne. ag en and interest of 
J i wa n u 909- eral 

taxation and are not included in ny Rn ging on Ree nen oe 


Amount to be raised by taxation for city purposes, 1929 to 1930 te follows: 








19 
CORR GE i dc aennie ccdaweddded J A i 

poaed seceeeduens interest fund... . nad pao'ae 08 $3, oui 922. 08 

Dias ha Sabee es tewdesibi deci 441. 850. 
Playgrounds & parks fund..........___ 102:040.00 64,850.00 
8s ] bridge fund .................... 70,459.00 57,500.00 
emen’s salary increase fund---....... 232,568.00 231,883.00 
Policemen’s salary increase fund... ___-_ 168,231.00 172,488.00 
Firemen’s relief & pension fund.....___ 102,690.00 103,500.00 
Polcemen’s relief & pension fund_.______ 34,928.00 34,739.00 
Fe GUE TIME, cddvckwedbnsdceesons 759.263 .00 748,587.00 

SEE icles ay sh sanies dite an chia ainda thdadh atime alin cds r J 640. 
Assessed veseeties for city: ” aC ih eel 1$30° ro 
IE SIN s Si seca mr clietinanerigsle- eaenenesananierenesaies $159,501 ,945.00 $161,541.145.00 
Taaremtats sh is enal tah 0 a dh dies ts 6s tikin bw aiimbeereni .200 63 102,480,655.00 
Pens INOUEEL.. « bccmmnnatdemeneme 45,085,073.00 42,790,270.00 
Public service corpocetions Ssh kal seasadionleae 39:414:055.00 40.579.:105.00 

2,201,708. £0 47 391,085. 
Assessed val. for ogni hy if. ae eal oo78 746.038.00 $380.2 988-88 
7 ot cash value on land gue 





}4s and 6s, at par. Due $500 from 1934. to 04s. inclusive. 





Property assessed by 
50% of casks value on Dulldings. won ty 1930 estimated), 386, 


ES 
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-LINTON, Ottawa County, Ohio.—BOND OFFERING.— 
tiansen, Village Clerk, will receive sealed bids until 12 m. on 
for the purchase of 13,631.42 5%%_8 


. 


al assessment street 
improvement bonds. pated arch 1 1930. enom. $1,000, one bond 
for $631.42. sone on Sept. 1 as follows: $631.42, 1931: $2,000, 1932 to 
1 $3,000, 1935; $2, 000, 1936 to 1938, incl., and $3,000 in 1939. 


yable on March and Sept. 1. 


terest pa Bids for the bonds to bear interest 
ata rate of other than a 535 Zo 


will also be considered, Date however, that 


where a fractional bid such fraction shall be \ of i% or multiple 
thereof. The bonds will be awarded to the highest a bidder 
offering not less tha ad ag and accrued interest on said 11t of March 
1930, and will be for aedivae, with a complete ertifice transcript 


the legality’ of said bonds to the satisfaction and approval of 


Attorneys Messrs. Sugire, Sanders and Dempsey, of Cleveland, Ohio, 
whose approving opinion will be furnished without charge on March 18 1930. 
The successful idder will be uired to take up an 


pay for i bonds 
for their delivery and payment for same 
certified check on a bank doing regular business 
n Ohio. Bids otherwise conditioned will not 


promptly on the date herein fix 
shall made in cash or b 

in the Village of Port C 
be considered. 


PORTLAND, Multnomah oety, Cee SOnD SALE.—The $51,000 
pene of 4% A semi-annual fire boat station and fire bureau equipment 


ds offered for sale on Feb. 18—V. 130, 1012—was purchased at par 
oa the City Treasurer. Dated March 1 1930. 


PRINCE GEORGE’S COUNTY (P. O. Up 
BOND SALE.—The $125, a 44%% coupon ro construction bonds of- 
fered on Feb. 25—V. 130, 1012—were awarded to Robert Garrett & 
Sons, and the Baltimore Trust Co., both of Baltimore, Jeinely at 102.229, 
a basis of about 4.37 % The bonds are dated Jul 7. 1929. Denom. 
$1,000. Due in 1959. {nterest payable in Jan. and July 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING.— 
Sealed bids will be received until ae m. on March 17 by Geo. J. Ries, 
County Auditor, for the purchase of a $500,000 issue of coupon city hill 
and court house, series A, Int. rate is not to exceed 4% %, stated 
in muitiples of 4% of 1% Bids below par are not accepts able. *Denom. 
$1,000. Dated Apr. 1 (630. Due in increasing amounts from April 1 1931 
to '1950 incl. Prin. and int. (A. & O.) ry ble at the office of the County 
County Treasurer, at the First National Bank of St. Paul or at the Chase 
National Bank in New York City. The County will prepare and furnish 
the bonds and coupons as well as the approvinz o inion of Wm. F. Hunt 


r Marlboro), Md.— 


bonds. 


of 8t. Paul and Thomson, Wood & Hoffman of N. City. The principal 
only of the bonds can be redstered. oer yt Chap. 397, Sess. Laws 
of Minn., 1929. Expense of delivery to be paid by purchaser. A certified 


check for 2% of the bid is required. 
Official Financial Statement. 


Actual value of taxable property, 1929 (estimated)_______-_ $5 79,170,604.00 
Assess value of taxable property, 1929__...._._.-_-_____- 4,434,916.00 
Assessed value of real estate_____.___._.-- $156 ,829,842. 00 * 
Assessed value of personal property. _..._. 32,598 396.00 
Assessed value of — and credits__._.. 94,870,273 .00 
Assessed value of elec. It. and pow. co’s__- 126,405. 
Total indebtedness of Ramsey County Feb. 17 1930:— 
Trunk way reimbursement assumed 
by State of pomeeete Pee VSS LT $173,768.48 
Series A’’ to on A road and bridge 
Soads, Ob. 388, 8. Minn, 1923..._. 4,796,000.00 
G" a i road and bridge 
bonds, Ch. 116, 8. L. Minn., 1929... 2,000,000.00 
Hospital bonds, Ch. 398, 8. L. Minn. *23 223,000.00 
se and almshouse bonds, Ch. 70, 
Ci Pi DUE wc ddaw en sn noitinnweud 116,000.00 





$7 308,768.48 
Average tax rate for 1929 for $1,000 taxanle value, $72.17; taxable 
value of real property is 34 1-3% and 40% of actual v; lue; taxable value 
of personal property is 10% to 49% of actual value; tax on money and 
credits is $3 on $1 009 soraal value. Population, 1920 Census, 244,544; 
estimated now, 304,22 


RANKIN SCHOOL DISTRICT, fees go omg A County, Pa.—BOND OF- 
FERING.— Lee Van Meter, Secretary of the Board of District Directors, 
will receive sealed bids until ot m. on March 10, for the purchase of $210, - 
000 444% coupon school bon Dated March 1 1930. Denom. $1,000 
Due on March 1, as follows: $1,000, 1935 and 1936; $3,000, sed and 1938; 

oe, 1939 and 1940; $5,000, 1941 to 1943, incl.: $7,000, 1944 to sal 

$8,000, 1948 to 1951, incl., and $13,000 from 1952 to 1960, incl 

ak, bonds to be furnished by the successful bidder. A certified check 
for $5,000, payable to the order of the School District, must accompany 
each proposal. Sale of the bonds has been authorized by the Department 
of Internal Affairs. 


ROBERTSON COUNTY ¢- O. Franklin), Tex.—BONDS REGIS- 
TERED .—tThe State Comptroller on Feb. 18 registered a $4,000 issue of 
5% road precinct No. 8 bonds. Due in from 10 to 25 years. 


ROCHESTER, Oimsted County, Min.—BOND SALE —The two 
~~ of bonds aggregating $32,000 offered for sale on Feb. 26—V. 130, 
1147—were purchased by the Siaking Fund Commission for a premium 
of $1. $1, yon. a, aoe. ual to 104.05, a basis of about 4.18%. The issues zre 


$17. oy 4% % coweas disposal plant bonds. Due from Dec. 1 1941 to 1944. 
5,000 4i¢ / improvement bonds. Due from Dec. 1 1931 to 1940. 


ROCKVILLE CENTRE, Nassau County, N. Y.—BOND OFFERING. 
—George 8S. Utter, Village Clerk, will recelve 5 sealed bids until 8 p. m. on 
March 19, for the pine urchase of the following issues of coupon or registered 
bonds aggregating $185,000, to bear ey imag at a rate not exceeding 5%, 
stated in a multiple of \% or l1- _— of 
$96.000 series D sewer bonds. Duo $3, 606; Mareh 1 from 1935 to 1966, incl. 

69,000 water bonds. Due $3, 000. on March 1 from 1935 to 1957, incl. 

20,000 highway bonds. Due $2,000 on March 1 from 1931 to i940, incl. 

All of the above bonds are dated March 1 1930. Denom. $1,000. Prin- 
and semi-annual interest (Mar. and Sept. 1) payable in gold at the First 
National Bank, Rockville Centre. A certified check for $4,000, payable 
to the order of the Village, must accompany each proposal. The approving 

een Se Clay, Dillon & Vandewater, of New York, will be furnished to 

e purchaser. 


ROCKY RIVER, Cu uyshoga County, Ohio.—BOND OFFERING.— 
Frank Mitchell, Village lerk, will receive ene se bls until 12 m. (eastern 


standard time) on March 3, for the of $6,.9756% s ] assess 
street improvement bonds. Da ted Siarch T 11930. Dueon Ay 1, as follows: 


$1,375, 1931, and $1,400 Hr 2 to 1935, incl. Principal’ and semi- 
annual interest (April and Oct. DS nn payable at the First National Bank of 
R River. ids for the bonds to bear interest at a rate other than 
ig ety also. be considered , erevidve, however, that where a fractional rate 

id such fraction shall he of 1% a a multiple thereof. A certified 


check for 5% of the amount of bonds bid, for able to the ord f 
Village: Treasurer, must accompany each ae nite aliredieras 


ROOSEVELT, Kiowa County, Okla.—BONDS NOT SOLD.—The $37 ,- 
Oren on Feb 5 ov 130 T tots eae aid be sodnenay' bonds 
—was not so 
ee ct web Bio. as no satisfactory bid was 
BONDS ap OFF aRae: —Sealed bids 5 again be received for 
chase of the above coupon bonds, by J. Prather, Acting Town Cloak, 
until 4 p.m. on March 5. Interest rate is col to to exceed 6%, payable sem} 
annually. Dated Feb. i 1980. A certified check for 2% of the bid is 


RUSSELLVILLE Juftersen cothost District, Brown County, 
Ohie.— BOND OFFERING —W. C. Richey, Olerk of the Board of Educa. 
tion, will receive sealed bids amsil 7 12 m. on March 3, for the purchase of 


.000 5%% school building construction bonds. Dated A 1 1930. 
: Due as Fo ap io $500. April 1 and $1,000, Oct. 1 from 1931 
to. 1942. , and $1,000 : Spats and Oct. 1 from 1943 to 1954, incl. 


payable. on April and Ovt. 


Bids for the bonds to bear interest at a rate 
other than 5%% 


also i considered, provided, however, that where 


a 1 rate is birt such fraction shall be \ of 1% or multiple thereof. 
Contifiod choc! =, —- to the order of the Board of Education. 


A check for 
must accompany eac: 





ST. JOHN SPECIAL SCHOOL DISTRICT, Mercer County, Ohio. 
—BOND SALE.—The $35,000 grade and h chool ilding bonds 
ed as 5s to the ‘Onicens 


offered on Feb. ‘25—V. 130, p. an = hey aw: 
Bank, Celina, at par plus a premium of $1,050, equal to 103, a basis of 


about 4.19%. The bonds = dated March 1 1930 and mature as follows: 
£500. Sept. 1 1931; $500, March and in 1932 and 1933: $1,000 
March 1 and $500 on 8 ept. 1 from 1934 to O54 inal. and $1,000 on March arch I 
in Py 55. The following is an official list of the other bids receiv — Pp 
$— ° rem. 
“g Satheriand es ee i ccdcccunace 44% $551. 
Ryan Donald, Callahan & ©o., Clev % 20.00 
Commercial Bank, Galin tN a cicrscimisghncoen Sate % 25.00 
Banc Ohio Securities Co. Columbus 146% 50 
Blanchet, Bowman & Wood, Toledo 6% 59.50 
Minster State Bank, Minster..._..._...............- 54% 175.00 
Weil, Roth & Irving Co., Cincinnati 5% % 0.00 





Ry ys Marion County, Ore.—BOND DESCRIPTION .—The $69,- 
O-72 issue of 6% improvement bonds that was purchased by the Freeman, 
Suite & Camp Go. of Portland, at a price of 103.24--V. 130. D. 1321— 
is due in 1940 and optional after 1932. Denom. $500. Prin. and int. 


(F..& A.) payable at the office of the City Treasurer. Basis of about 
5.57%, if run to maturity. 


oo LINE TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO 1. 
. Saline), Washtenaw County, Mich.—BOND OFFERING .— 
p 2m. Po, Secretary of the Board of ducation, will receive sealed bids 
until 3 p. m. (eastern standard time) on March 4, for the purchase of 
$150.500 434, 4%, or 5% school bonds. Dated March 1 1930. Denom. 
$1,000. Due on March 1 as follows: $3,000, 1933 to 1939, incl.: $4,000 
1940 to 1943, inel.; $5,000, 1944 to an ks incl.; $6,000, 1948 to 1950, inel.; 
$7,000, 1951 to 1955, incl.; and $8,000 from 1956 to 1960, incl. Purchaser 
to furnish printed bonds ‘and legal opinion. Principal and semi-annual 
interest payable at_ some bank or trust company mutually agreeable. A 
certified check for $2,000, payable to the order of the District Treasurer 
must accompany each proposal. These bonds were authorized to be sol 
at an election held recently. Of the votes polled, 196 favored the measure 
and 151 disapproved of it—V. 129, p. 4170. This issue was originally 
scheduled to have been sold on Feb. 18—V. 130, p. 1148. The district 
reports an assessed valuation of $1,403,990. This issue will represent its 
total bonded debt. Population est. at 1,100. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BONDED DEBT OF 
COUNTY AND CITY OF FREMO NT.—The following dealing with the 
bonded debt of the county and of the city of Fremont appeared in the 
Feb. 26 issue of the Toledo ‘‘Blade’’: ‘‘Bonded debt of Sandusky hi yf 
exclusive of Fremont, was $2,366,117 Dec. 31, according to a report 
Auditor Walter W. Hofelich, here. Fremont had a Sonded debt of $349. ~ 
929.52 but while the county paid off debts of $516,277.24 and added others 
of $515,017.83 during the year, the city paid off only 361,820 and added 
none. 

“The Fremont achool debt was given as $536,000, but $350,000 of this 
bert ay Fis oy ng 192 Other school districts in the county were $634,- 

edt. 


SAN FRANCISCO, San vepgetace County, Calif.—ROND ELEC- 
TION.—On Feb. 17 the Board of Supervisors designated Aug. 26 as the date 
on which there will be held - special election on the power bond issue of 
approximatel :900,000 to uire the local distributing plants and 
systems of the Pacific Gas and Plectric and the Great Western Power 
companies for the Hetch Hetchy s a oe distribution. Aug. 26 is 
also the date of the State primary e 


SAN GABRIEL WATER DISTRICT NO. 1 (P. O. San Gabriel), 
Los Angeles County, Calif.—BONDS OF FERED .—Seried bids were re- 
ceived by the District Clerk until Feb. 25 for the purchase of a $13.000 
issue of 6% wat:r bonds. Dated March 11930. Due on March 1 1950. 


PANTA BARBARA, Santa Barbara County, Calif.—BOND ELEC- 
TION.—On recommendation of the Superinte ent of Schools, the city 
school board on Feb. 17 called a special election for Mar. 28 on the issuance 
of $950,000 in bonds to provide new school buildings and land. 


SAYREVILLE SCHOOL DISTRICT, Middlesex County, N. J.— 
ONLY ONE BID RECEIVED.—In connection with the pouere of Ay. sy 
on Feb. 18 of $42,000 coupon or registered schoo] bonds as 5s 
Preim & Co., of New York, at 100.002, » bunks of shows 4.99% av 190, 

Ey wy iearn that the accepted bid was the only one submit e 

e dated June 15 1929 and mature on June 15, as oc et ag $5, 000, 
Tost to , 1952, incl., and $4,000 from 1953 to 1960, incl. 

SHARON SPECIAL SCHOOL DISTRICT (P. O. Sharon), Weakley 
County, Tenn.—BOND SALE NOT CONSUMMATED.—We now _s 
that the sale of the $20,000 issue of school bonds to Little, Wooten & C 


of Jackson—V. 130., 1148—was not consummated as the attorney vuled 
the issue was unconstitutional. 


SHREVEPORT, Caddo Parish, La.—BOND SALE.—The $500,000 
issue of coupon water works bonds ’ offered for sale on Feb. 20—V. 130, 
p. 1013—was purchased on Feb. 21 by Caldwell & Co., of Nashville, as 
5s, at par. Dated March 1 1930. Due on March 1 1940. 

The successful bidder sas to § oo nee 37% on daily balance and 4% 
the sinking fund. The Co ational Bank of Shreveport act 
as trustee and will pay 4% on on ineerent and sinking fund and no fee charges. 


SHELBY COUNTY (P. O. She!byvills), Ind.—BOND SALE.—The 
“a issues of bonds aggregating $52,240, offered on Feb. 21—V. 130 
1148—-were awarded to the Fletcher Savings & Trust Co., of Indianap- 
Plis, as follows: 
$41,600 5% Ed. P. Kuhn et al highway construction bonds sold at 
pl us a premium of $1,058, equal to 102.54, a basis of about 3.9 %. 
Jue $2,080, July 15 1931: $2,080, Jan. and July 15 1932 to 1940, 
inclusive, and $2,080, Jan. 15 1941. 
7,200 434% Arthur J. Young et al highway construction bonds a. 4 
par, Dlus 2 premium of $31. equal to 101.26, a basis of 
4.24%. Dated Feb. 15 1930. Due $360, July 15 1931: S60. 
Jan. pra July 15 from 1932 to 1940 incl., and $360 on Jan. 15 1941. 
5,400 4% % John Gosch et al hithway construction bonds sold at par, 
lus a premium of $58, equal to 101.25, a basis of about 4.24%. 
ue on Jan. and July 15 from July 15 1931 to Jan. 15 1941 
In the following we give the names of the ees and their bids, ‘ desig- 


nating the issues bid for as follows: A, $41,600: B, $7. ans '$ C, $5,400: 

a Premtums——— 
Inland Investment Co., Indianapolis- -------- $707.50 $7 50 $350 
The Meyer-Kiser Bank, Indianapolis --.-..--- ps dy 79.00 1.00 
Campbell & Co., GR os od ota o 423 .00 2.00 1 3 
*Fletcher Savings & Trust Co., Indianapolis___ 1,058. 00 91.00 68. 
Thomas D. Sheerin & ©>., Indianapolis______- 605.00 sieve peas 
City Securities Corp., Indianapolis vemebaswak 805.00 13.00 11.00 

* Awarded three issues 


SNYDER, Kiowa County. Okla.—BOND OFFERING.—Sealed bids 
will be received by George Robinson, Town Clerk, until 2p. m. on March 3 
for purt hase of three issues of ‘bonds aggregating $40,000 as follows: 
$22,000 water works extension, $15.000 town h2li and $3,000 fire-fichting 
Scclieos bonds. A certified check for 2% must accompany the b d. 

1012) ese bonds were previsusly scheduled “tor sale on Feb. 77 —v. 130, 
D. 





SOMERVILLE, Middlesex County, Mose eon eY LOAN .— 
The $250,000 temporary loan —s on Feb. 130, 1321—-~was 
awarded to the Bank of Comm & Trust Oo of Boston ats 306% Gin, 
count. Theloan isdated Feb. 34 fos0 and is payable on Nov. 7 1930 at ‘a 4 
Merchants National Bank of Boston or at the Central Hanover + Tax & 
Trust Co., New York. The following is a list of the other bids recei 

idder— Discount. 
First National Old Colony Corp. (plus $1.55) -......-.-----------. 3.96 
Merchants National Bank DEI T Spee OIE SS SER pa saa Re aml 3.97 
Shawmut Corp. (plus ES eA ae ENS SS") 4.00 
Salomon Bros, ! & Hutzler (plus Tae a" Sere 4.00 
FS tale i ee : 

us. 
on Ge So. tus 3 08 
N. Bond & iy (ESR ARH ANE A ET eh LIER Sp TSE IMIG 4.1 
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SPENCERVILLE, Allen County, Ohio.—BOND OFFERING .— 
Robert M. Sunderland, Village Clerk, will ee on sealed bids until 12 m. 
on March 7 for the purchase of 21. 886. 26 6 ion 
water works system construction ‘ nom . 
$1,000, one bond for $886.26. boson ie ng gpk, ~ BS $2,000, 1931 to 
1938 inclusive: $3,000, 1939, and $2,886.26, 1940. Interest payable on 
March and Sept. 1. The bonds will be sold to the ‘hest and xt bidder 
for not less than and accrued interest. Anyone to do so may 

ds for such bonds based upon their g a dfiferent 
4,9 n wn S%: provided, however, that where . fi 1 

h fraction shail be 


or ee thereof. 
eseanaaed with a certif: p Bo 


pe le to the Clerk 

of the amount of the bonds bid for, upon condition 
is accepted the bidder will receive and Pay for such bonds 

Pr iamael co oseen aus ands eats aie from the ae tee 


to be retained by the Village if said ‘Condition is not 


STARKE COUNTY (P. O. Knox), Ind.—NO BIDS.—Mary K. Rick- 
ett, County Auditor, reports that no bids were received on Feb. 24 for the 
purchase of the $8, 782, 38 6% John P. Origer et al drain construction bonds 
offered for sale.—V. 130, p. 1321. The bonds are dated Feb. 1 1930 and 
mature on June 1 as follows: $877. 38, 1931, and $875 from 1932 to 1940 incl. 





ay dye 
of said ha. og! 5 
oa iliaze, % 
as ma 
said ¢ 


STEUBEN COUNTY (P. O. Angola), Ind.—BOND OFFERING.— 
Frank O. Watkins, County Treasurer, will receive sealed bids until 1 p. m. 
on March | for the ——- + $4, 300 5% Delpha Stewart road construc- 
tion bonds. Dated Feb. 15 1930. Denom. $215. Due $215, July 15 
1931; $215, Jan. and July 15 from 1932 to 1940 inclusive, and $215 on 
Jan. 15 1941. Interest payable on Jan. and July 15. 

BOND OFFERING .—Sealed bids will be received at the same time for the 

of $1,443.60 6% drain construction bonds. Da Feb. 3 1930. 
nom. $300, one bond for $243.60. Due on May 15 as follows: $300 from 
1931 to 1934 incl., and $243.60 in 1935. Int. payable on May and Nov. 15. 


STEUBENVILLE, Jefferson County, Ohio.—BOND SALE.—The 
$40,600 coupon real estate purchase bonds offered on Feb. 20—V. 130, 
Pp. 1013—were awarded as 4%s to Seasongood & Mayer of i. at 
od a mium of $44, ous to 100.10, a basis of about 4.73% 

Ss a’ ated Feb. 1 1930 and mature on Sept. 1 as follows: $4, 600, igst 
and $4,900 from 1932 to 1940 incl. 


SUNFLOWER COUNTY (P. O. Indianola), Miss.—BOND OFFET- 
ING.—Sealed bids will be received by the Clerk o the Board of Supervisors, 
until Mar. 12 for the purchase of a $50 ,000 issue of 6% semi-ann. road bonds. 


SWEETWATER INDEPENDENT SCHOOL DISTRICT (P. QO. 


my ye Nolan County, Tex.—BOND SALE.—The $180,000 issue 
of A> Fi. offered for ssle on Feb. 15—V. 130, p. 1148—was 
hy rs par by Cal4iwell & Co. of Nashville. Dated Feb. 10 1930. 


ue from 1931 to 1970 inclusive 


BONDS REGISTERED.—rThe above bonds were registered by the State 
Comptroller on Feb. 17. 


SYRACUSE PAVING DISTRICTS (P. O. PR pawn Hamilton 
County, Kan.—BOND SALE.—The two issues rout m bonds aggre- 
gating 34, 000, offered for sale on Feb. 20—V. 130, Tawar pur- 
chased by the Valley State Bank of Syracuse. The aod are as follows: 
$17,000 183 $e paving district No. 1 bonds. Due from Jan. 1 1931 to 1938. 

17,000 4% % paving district No. 2 bonds. Due from Jan. 1 1931 to 1939. 
The only other bidder was the First National Bank of Garden City. 


TARRANT COUNTY (P. O. Fort Worth), Tex.—BOND OFFERING. 
—Sealed bids will be received until 10 a. m. on Mar. 10 by W. E. Yancy, 
County Auditor, for the purchase = 232. nde 4 issue of 444 % road bonds. 


Denom. $1,000. Dated Oct. 10 ,000 from Oct. 10 1930 
to 1959 incl ae and int. (A. & O. 10) payable at the Chemice] Bank & 
Trust Co. in N. City. The bonds have been prepared, printed and will 


be ready for de ) he. after the proper lezal opinions have been made. 
The Gonaty will furnish purchasers with the lezal Ky, of Chapman & 
Cutler of Chicago. Authority: Art. 3, Sec. , State Const. and Laws 
enacted pursuant thereto; election held on June 15 1928. A $54,000 
certified check, payable to 8. D. Shannon, County Judge, is required. 


Financial Statement as of Feb. 1 1930. 
Estimated actual value of taxable property 


Assessed v>lues of real estate for the year 1929 


Assessed v:.lues of person’ 1 property for the year 1929... 31 063 620.00 
Total bonded indebtedness (including this issue) _-------- 386 Chir 
Cash on hand in sinkin<s a 1B PES TR PES 3. LE poe oe $10,917.1 
PEGE DO ONG Ds BB aww necdvccteccsccccss 7 075,082. 88 
RYTOW™, Westchester County, N. Y.—BONDS OFFERED 


For AINVESTMENT kn iscue of $17,000 4.60% coupon or revistered 
sewer bonds is beinz offcred by the gga Trust. “C ‘o. of New York for 
public investment priced to yield 4.30%. he bonds are dated Dec. 15 
1929 and mature $1,000 on Dec. 15 frown 1930 & to 1946 incl. Leal invest- 
ment for savinzs banks and trust funds in New York State, accordin” to 
pie ag ey ge Pe made on Jan. 6 at 100.378, a basis of about 4.55% 
—Vv. . Pp. 326. 


Financial Statement (Officially Reported). 


I aa ial ae dialiion emi al $17 304,557 
I SD CO is bap np an Wd OP nha OS mye be 919,000 
Se ee i aa eis Midi ap Rlee wel anid 511,500 
Population (1925), 6,199. 
TAU “TON, B-istol County, Mass.—TEMPORARY LOAN.—The 
$150,000 temporary loan offered on Feb. 25—V. 130, p. 1321—was awarded 
to F. S. Moseley & Co. of Boston, at a 3.95% diseount. The loan is 


dated Feb. 26 1430 and is payable on Oct. 30 1930. 


The following other 
bids were received 


Bidder— Discount. 
First. National Old Colony Corporation (plus $6) _------_---------. 
I i ac acoso beta lnp pa bbvsw Sep ssbav es ose de rele aes diet bana 4. OL, 


TENNESSEE, State of (P. O. Nashville).—BOND ISSUE ENTIRELY 
SOLD .—It is stated > it sg six issues of bonds and notes thet were pur- 
chased on Jan. 9—V. 1.0, 326—by 4 syndicate headed by Lehman Bros., 
the Nation: 1 City Go. che ‘Guaranty Co. of New York, 
of New York — Harris, foroes & Co. and re-offered immediately there- 
after—V. 130, 502—h: ve now been entirely sold and the syndicate 
books on the total of $29,050,000 oulizations have been closed. 

NOTE.—The Bankers Trust Co. of New York has been appointed arent 
for the payment of State of Tennessee 6% highway note coupons. 


THAYER COURT Y. SCHOOL DISTRICT NO. 39 (P. O. Hebron), 
Neb.—BOND OFFERING.—Sealed bids will be received ae ‘5 D. m. on 
Mar.8, by the County Superintendent of Public Instruction, for the pur- 
chase of a $2,500 issue of school bonds 


TIPTON COUNTY (P. O. Covin 
$150,000 issue of coupon refunding 
130, p. 502—-was purchased the Commerve Sec 
Due $5,000 from July 1 1930 to 1959, incl. Prin. and seni-anmual int. 
payable at the Chemical Bank & Trust Co. in New York City. Lezality 
to be approved by Chapman & Cutler of Chicago. 


Financial Statement (As Reported). 
Actual value of all taxable properted, estimated-----.-.-.-.-.--- $30,000 ,060 


the Bankers Co 


ton), Tenn.—BOND SALE.—The 
nds offered for sale on Jan. 20—V. 
urities Co. of Memphis. 


Assessed valuation for taxation, 1928...._..---.-..----------- 11,476,100 
Total bonded debt, eae 0 NN ae Te & a S95 1,711, 
Less: Bonds, payment of which has been assumed by 

the State under Chapter 23, Acts of 1927_--------- 56,000 
SE FG. ais dens whats + ce Ea tn oo ooo 115,000 

$471,000 

Dee Eee GEER. ow chek cp wcccencecs Sa ies wilt he toe RS a $1,240,000 

Population (1920 census), 30,258. 

TOLEDO CITY SCHOOL DISTRICT, Lucas County, Ohio.—-BOND 





ere. 000 on April 1 from 1932 to 1956 incl. Bids for the bonds to bear 
interest at a nate oo than 5% 


“vill also be considered, pro 
that where a fractional rate 


ae thereof. Printinet and semi-annual int. (A. 
the Chemical Bank & Trust Co., New York. A cortified check for 1% 
the walk gen g of the bonds bid for, payable to the order ‘ed the Treasurer 
the of Education, must accompany each proposal. 


TOWNSEND, New Castle County, Del._-BOND OF FERING.—James . 
A. Hart, President of the Board mers, will receive sealed bids 
until 2 p. m. on Fob. 28 for the purchase of $14 "000 $% town bonds. Dated 
wee. 1 1930. Denom. $1.000, Due in 0 years: optional after 5 years. 
and semi-ann. int. payable at the Townsend Co 
check for 10% of the amount of bonds bid for must accompany each pro- 


TROUP, a County, 1 Tex.—BOND OFFERING.—Sealed bids will 

be received b ee until Mar. 10 for the purchase 

of the ake three issues of bonds ting $60,000: $25,000 sewer, 

008 water ‘sm and $14,000 volunding Goad. All of the a bonds 
terest a 


CKAHOE, Westchester County, N. Y.—OFFER 73, 500 4. Fi, 
IMPROVEMENT BONDS.—Improvement bonds bearing 4.75% interes 
and amounting to $73,500 are 
of New bye for public = gh ey at prices to ; 
are dated =. 1 — and mature annually on from 1931 
inclusive. bag Any to be lezal investment for sav ings banks a 
trust funds in New Yor State. Lezality is to be approved by Clay, Dillon 
& Vandewater, of New York. 

Financial Statément (Officially reported) . 

Assessed valuation (1929) sum stididingnh ocdn gn wagiaie awn apee aes $13 ,367 ,667 
‘Toenl bumided debs (ned. This) .. 2. 0 cece ensd ciewewewcowstas 716,300 
Population 1930 estimate, 6,000. 


TULSA, Tulsa County, Okla.—-BOND SALE.—A $75,000 issue of 
44% incinerator plant bonds is reported to have been purchased by the 
First National Bank & Trust Co. of Tulsa. 


TUSCALOOSA COUNTY (P. O. Tuscaloosa), Ala.—BOND OFFER- 
ING.—Sealed bids will be received until 11 a. m. on March 17, by the 
— Judge. a. the purchase of a $200,000 issue of 5% semi-annual road 
bonds enom. 1.000. Dated April 1 1930. Due on April 1 1960. 


etiam Orange County, N. Y.—BOND SALE.—The $6,500 
5% coupon fire truck purchase bo ’ offared on Feb. 27—V. 130, p. 1149— 
were awarded at a price of part to the First National Bank of Unionville, the 
only bidder. The bonds are dated March 1 1930 and mature on July 1 as 
follows: $500 in 1930 and $1,000 from 1931 to 1936, incl. 


UNIVERSITY HEIGHTS (P. O. Sasrenestee pr oa Road, South 
Euclid), Cuyahoga County, Ohio.—BON. FFERING.—Carl J. 
Schweikert, City Clerk, will receive sealed bids Seal 12 m. (Eastern pon 
ard time) on March 18, for the purchase of the following issues of 6% bonds 
aggregating $109,448.39: 
$64,898.39 street impt. bonds. Dated March 1 1930. Due 
follows: $5,898.39 in 1931; $6,000, 1939 to 503% inet 
1936; $6,000, 1937 and 1938; $7,000, ons? and 1 $8,000 
44,550.00 road improvement bonds, ‘series 192 
1929. Due on Oct. 1, as follows: $4,550. 
1932 to 1939 inclusive. 

Interest on both issues payable semi-annual on April and Oct. 
princi SF pons semfannual interest are payable at the Guardian Trust Co. 
Clevela A certified check for 3% of the amount of bonds bid for’ 
parable t to the order of the Village Treasurer, must aceompany each pr 
Oo ds conditioned upon S the approval of Squire, Sanders & Dempsey, 
of € aK, as to the validi -~ | of the proceedings incident to the issuance 
of the bonds will be consider 


VALLEJO, Solano County, Calif. 
of Education has ordered th he hold of an election in the near future to 
raise $230,000 in bonds for a new junior high school. 


VERO BEACH, Indian River County, Fla.—PRICE PAID. my 
$71,000 issue of 7% | ner, obligation warrants that was purchased b 
Guarantee Title & Trust Co. of Wichita—V. 130, p. 1149—was A By ms 
par. Due from Jan. 15 1932 to 1935. 


VICTORIA COUNTY (P. O. Victoria), T:«x.—BOND SALE.—The 
$369 .000 issue of road bonds, series E, offered for sale on Feb. 25—V. 130. 
e.! 1013—was purchased by the Brown-Crummer Co. of Wichita as 5} 
or a premium of $3,778.48, ual to 101.023, a basis of about 5.43% 
Dated Feb. 11930. Due from Feb. 1 1945 to 1968 incl. 


sack Gee Knox County, Ind.—BOND SALE.—The $100,000 
+ ae yeorge Rogers Clark Memorial bonds offered on Feb. 26—V. 136, Pp. 
if were awarded to the eo Securities Corp. of Indianapolis, at 
bom a premium of $778, equal to 100.77, a basis of about 4. 41%. 
nds are dated March 1 1930 and mature as follows: $2,000, july i 1931: 





38, 600, 
Bene 5 
1931 re a $5, 000 from 


1. Both 


—BOND ELECTION .—The Board 


Jan. 1 and $2,000 on July 1 from 1932 to 1950 incl., and $3,000 on 
ier 1in 1951. The following other bids were received: 

Bidder— Premium 
Fletcher Savings & Trust Co., Indianapolis_--......-..-.------- $568. 
Thomas D. Sheerin & Co., Indianapolis. -.-..-....-------------- 512.5 
Harris Trust & Savines Bank, Chicago. -.-_.........-...-...--.-- 214 


WALTHAM, Middl-sex County, Mass.— BOND SALE.—The following 
poe ag? 4% coupon bonds azerecating $60,000 offered on Feb. 26— 
130, 5 lear awarded to Estabrook & Co. of Boston at 101.18, 
; basis of about 4.04%: 
$30,000 street bonis. Due $3,000 on Jan. 1 from 1931 to 1940 incl. 
20,000 ro tree drainaze bonds. Due $1,000 on Jan. 1 from 1931 to 
950 incl. 


10,900 sewer bonds. Due $1,000 on Jan. 1 from 1981 to 1940 incl. 
All of the above bonds are dated Jan. 11930. The following is an officia 
list of the other bids received: 





Bidder— Rate Bid. 
es SE as e545 baGaiceec sat adadnanskesdunaeneen 1.09 
CO BARE GOED. 5 5 ok on wdc ence csdkas dhdgeh sce eeheeek 101.037 
i. . Be ee OOMs. a cee se sees eh ial attksal ol no a sev ap ase a sn peel ak in Gale hoops 106.92 
i. i Se OE a cb cab cnoenneweb cd berbbdwnteenhanaseeetee 100.919 
Union Market National Bank, Watertown. .-..-....-.-.-.--.--.-- 100.78 
Stoue & Webster and Blodget, Inc... 22. 2.2 enc ce swwccssconcene 100.729 


WALTHAM, Middiesex County, Mass.—TEMP?ORARY LOAN.—The 
Shawmut Corpor: ation of Boston on Feb. 21 rae wed a $150,000 temporary 
loan at a 4.02% discount. The loan is Feb. 25 1930. Denoms. 
$25,000, $10,000 and $5.000. Payable on June 12 1930. The*notes will 
be envraved under the supervision of the Old Colony Trust Co., Boston. 
Lezality has been approved by Storey, Thorndike, Palmer & & Dodge of 


Boston. 

WATERTOWN, Jefferson Count Y.—BOND OFFERING.— 
Perley B. Door, C ity Treasurer, will rec ve sealed bids until 12 m. on a $ 
for the purchase of 3495,900 coupon or re :istered school bonds a? eit 
at a rate ae exceeding 5%, stated in a multiple of 1-10th or % of 1%, 
Dated Oct. 1 19°9. Denom. $1,000. Due on Oct. 1 as follows: $20,000, 
1930, and $19,000 from 1931 to 1955 incl. Prin. and semi-ann. int. 
(April and October 1) payable in gold at the Jefferson on as | National 
Bank, Watertow., or at the Irving Trust Co., New Y A certified 
check Hy $9,900 pavable to the order of the City must accompany each 





OFFERING .—May P. Foster, Clerk of the Board of Bducation, will receive 
sealed bids until 12 m. on 
coupon ool bonds. 


Deuom. $1,000. Due 





~ i a ee eo puremece of $1,750,000 5% ' 


ropos2!. The approving opinion of Clay, Dillon & Vandewater of New 
York will be furnished to the successful bidder. 
Financial Statement. 
Assessed valuation, 1350— 
Oa ee ee ee ba ath Rel leiden pillar $46,520,455.00 
SS I 5 a 925,876.00 
~ Ec cS OA CORAM Shad emai $47 446,331.00 
e 
Total bonded gous, including this issue. .......---.----- $3 843,135.00 
OE OO, RIES TREES Se eee Sa $149. 144 13 
Wee RN oo eae Bare asian 0, 
Wes bonded SNA eteO 6 din dctieerwed> «chmnnarrreaeine 3,690,993.87 


The net bonded indebtedness will be about 744% of the assessed valu- 
ation upon the issuance of these bonds. The city of Watertown owns 
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___. 
officially vanes at $9, 56) .288.14, which represents over 2% BOWMANVILLE, Ont.—BOND SALE.—The $100, high 
Rimes ie snout of the net Ray ndebtedness of the city 5 x Sas ~ > bie offered on Feb. 20—V. 130, o To alll pe 
Federal yy 31,285; 1925, State Gensus, 32,836; Bain & Co. of Toronto, at a price of 102.08, 4 ‘basis of about 5.30 


tion 
1930. estimated 35-600. 


WALWORTH COUNTY (P. O. Elkhorn), Wis.—BOND SALE.— 
A $290.000 eae of 5% road bonds is r reperted to have recently been jointly 
purchased at a ako of 103.12 oy S the Wisconsin Co. of Milwaukee, 
and the Poreman National Corp. of Chfcago. 


WATERTOWN, Middlesex County, Mass.—LOAN OFFERING. i 
Town Lipp f will a venive ponies | ‘until 3.30 p. m. on Mar. 4 for the 
a discount of a $700,099 temporary loan, due $100,000 on Nov. 

1 and $200. 00 on Dec. 23, in 1930. 


WELLINGTON INDEPENDENT SCHOOL DISTRICT  (P. 
vor tom)... otncowert® County, pote Pour SC ENIO™ — 
led bids wi be received until March 5, by E. Winne, Secretary of 
ee iecsd of Pease, for the purchase of a $55,000 Iseue ot 434 % onal 
annual school bonds. Dated ‘Abril 10 1930. serially in 40 years. 


> yal | LAFAYETTE, Coshocton County, Ohio.—BOND OFFER- 
llr Cochran, Vil Ne ge will receive sealed bids until 12 m. on 
10, for the pure f $1 Bret 93 6% spedet ena street 
improvement bonds. Dated Feb. 11930. Denom. $192.29, one bond for 
~? ag on Feb. 1 as follows: $193.52 in "1931. and $192.29 from 
Le -y ee . incl. Interest payable on Feb. and Aug. 1. Bids for the 
bear {nterest at a rate other than 6% will also be considered, 
provided. aa A ay that where a fractional rate s bid such fraction shall be 
%, or @ multiple thereof. A certified check for $200, payable to the 

Mot ; ‘the Village, must accompany each proposal. 


WEST MUDDY DRAINAGE DISTRICT (P. o. Re gh Tippah 
Fount Miss.—BOND OFFERING.—Sealed bids will be My until 
7 by the Board of District Commissioners for the A A of a $12,000 

oo of 6% drainage bonds. 


WEST SENECA re. O. Ebenezer), Erie Comnty, N. Y.—BOND 
OFFERING.—Peter Milden , Town Clerk, will receive sealed bids 
until 4 p. m. on March 5, for the purchase of $36,500 coupon or registered 
paving bonds. to bear interest at a rate not exceeding 5%, stated in a 
multiple of 4% of 1%. Single interest rate to apply to the entire issue. 

Han. 1 1930. Denom. $1,000, one bond for . Due on July 1 
as follows: $4,000, 1931 °. 1938 incl. ., and $4,500 in 1939. Prin. and 
semi-annual int. J. & J. 1) payable at the Seneca National Bank in West 
Seneca, P. O. A wy fied check for 2% of the amount of a 
bid bid for. BF. 7 rs oe of o ws want accom ony Be enese oa 

Aue epyse one Se. ts) burn of New Yor 
At by The town failed to receive a bid on Nov. 25 
for the furnished 10 the of $4 342500 500 paving bonds.—V. 129. p. 3509. 


SMCS COUNTY (P. bs Sobenery) e.— SOND SALE.—The 
44%% school bonds of off Mgt 25—V. 130, 
qe awarded to Alex eon & fons, of Baltimore. and ths 
ery National Bank, “a ve . a: at 101. 53, a basis of about 
4.31 The he bonds are are dated Feb. 1 {930 and mature on Dec. 1, as follows: 


$73. B36: $35 009 A eed 000" 1938; oa. 1939; $44,000. 1940; 
7 ‘000, 1941: 942 and $17,000 in 1943. 
The following is an aan list of the other tom received: 


Rate Bid. 

Mercantile Trust & D DF Ed cinidiigtitdibennhetiedivtipmakege + 101.12 
Union Trust Co. me uuitable Trusy Co., J. 8. Wilson Jr. & Co 

Colston. Hi Heald & Trail, all of Baltimore......---....----. "101 


7 Ol. 
National City Ge a a ld ial ea Ulan flit ab dea Ah tnd a en abso dnde Goin 101. 
a been geh be aisiuwesbnos m1 


WILLOUGHBY RURAL SCHOOL DISTRICT, Lake County 
—BOND SALE.—The $65,000 school bonds offered on Feb. 24—V. 1 
p. 1014—were awarded as 5s to the oer Trust Co., of Cleveland, ‘ai 
lus a oo grosses of rete equal to 100.58. a basis of about 

Dec. 15 1929. Due 32. 000, April and Oct. 1 1930-4 2 000" 
pril | ae 3,000, Oct. 1 1931; $2,000, April and Oct. ' 1932; $2.000, 
\pril 1. and $3.000. Oct. 1 1933: $2:000. April and Oct. 1 1934: $2,000; 
wee t , and $3,000, Oct. 1 1935; 3 000. April and Oct. 1 1936; $2.000, 
April 1. a nd $3,000 Oct. 1 1937; $2.000, April and Oct. 1 1938; and $2,000. 
April 1. oat $3,000, Oct. i 1939; also $2. 00, April and Oct. 1 from 1940 


PAaWOBURN, Middlesex County, Mass.—LOAN OFFERING.—The City 
Treasurer will receive sealed bids until 12 m. on March 4, for the purchase 
at a discount of a $300,000 temporary loan, dated March 4 1930 and due 
$150,000 on Oct. 21 and on Nov. 12 in 1930. 


WORCESTER, Worcester County, Mass.—LOAN OFFERING.—" The 
Oity Laer wipe will receive sealed bids until 12 m. on March 3, for the 
Pp a discount of a $1,000,000 temporary loan, dated March 4 1930 
and due = Nov. 14 1930. 


fj» YPSILANTI, \ Washtenaw ¢ County, Mich.—BOND SALE.—Local in- 
vestors on Feb. 17 Baye ys ot on issue of $7.000 5% approremant bonds 
at a price of 1930. Denom. $1,000. Due on March 
1, as follows: ori Soot fear 1932 t S 1938. incl. Int. payable on Mar. & Sept. 1. 
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CANADA, its Provinces and Municipalities. 


™ BROCKVILLE, Ont.—PRICE PAID.—The Dominion Securities 
Corp. of Toronto, paid a price of 97. ae for the Bas 716 5% local improve- 
ment bonds sold recently—V. 130, 1322. he bonds are dated Nov. 1 
1929 and mature from 1930 to 1949 aoa The following is a list of the 
unsuccessful bids submitted for the issue: 


i" - mature annually in from 1 to 30 years. Prin. and int. 30%. 
at the Bank of Montreal, io Bowmanville. YVeogailty approved by Tong & 
Daly of Toronto. 


The following other bids are reported to have been submitted: 


Bid. 
y ° i Ee ia whtitimntiin cbgiblitipinwmel iin dmtiniioninl 101.53 
iar I i  nibbietiaemasilloriidantieil 101.43 
ee en - ctsamnatiiedians 101.15 
Do TOI: I op owliatinmicnil 101.037 
ald at ln: shee, is wiachics Didi bbw dewalninio chil 100.779 
Se eI Sh a iy aks diniisen th in ap oh nbapiaenila ai evicted melee diaimabeles 100.60 
NO A UN Saale pucbithce eit attest Bi Sade wap in st nwt sie 2 0h db hs WG ds til 100.27 
2 nee ne oemanbamdind 100.11 
McLeod, I I ll i tial a ll 100.09 
Fs ER ans ealikec aubrey ok SN 5 a mt RRR STG 100.06 
(i I i a ni un ay aude acaeiuaine 99.33 
Bickle, Clarke D0 BRE RON Ge OSA PE FS SOE 98.90 


KAPUSKASING, Ont.—NO BIDS FOR $388,531.84 BONDS.—30 
DAY OPTION TO BUY ISSUE GRANTED.—Clement Saville. Town 
Clerk and Treasurer. informs us that no bids were received for the pur- 
chase of $388.531.84 6% paving bonds offered for sale on Jan ere 30 

. 503—and that a 30-day option was granted Wood. Gundy & Go. “at 

oronto, to ww the issue at 98, which will expire March 5. The bonds 
are dated 30 1929 and mature $3. 873.98 (including semi-annual 
interest) anaualty from 1930 to 1949, inc 


MOOSE JAW, Sask.—BOND ELECTION.—At an election to be held 
oe the rate-payers will pass on a proposal to issue $450.000 school 


NOVA SCOTIA, Province of (P. O. Halifax).—BOND SA LE.—The 
$5.000.000 5% provincial bonds offered on Feb. 25—V. 130. p. 1322— 
were awarded to the Bank of Nova Scotia, of Halifax: Mc . Young, 
Weir & Co; Fry, Mills, Spence & Co.: and Bell, Gouinlock & Co., the latter 
three of Toronto, at a price of 98. 92. a basis of about 5.07%. ‘The bonds 
are dated Mar. i 1930 and mature in 30 years. The proceeds of the sale 
will be used for refunding and public improvement purposes. The success- 
oe —_— secured a 30-day option to purchase an additiona! $4,000,000 

nD 

pm urchasers are reoffering the bonds for public investment at 100 and 

int. in New York fun The bonds are said to constitute a direct 
obligation of the Province and a charge upon all the revenues, monies and 
of the Province. Unsuccessful tenders for the issue were reported as 


follows: 
Bidder— Rate Bid. 
Wood, Gundy & Co., Dominion Securities , A. E. Ames & Co., 


Royal b nan of Canada, Canadian Bank of ymmerce and Eastern 


tement. 
Assessed value of property within Fascias (Dec. 31 1928) - - - .$161,154,741 
Total funded debt (incl. this issue) _........--.-..----.----- "846 
Less: Total sinking fund _...--..-.--..--------- $4,162,227 
Halifax & Southwestern Ry-.-.-.-.-------.------ 
Nova Scotia Power Commission- ~~... ...-..-.-- 14,429,967 
Revenue-producing assets...............-..-- 
2.  checedsbawoodcacccdsmebadbeoac 32,803,652 
Annual Dominion Government subsidy. -...........-.-...---..- ‘ J 
eo pe RRR a ee a ee yee f 55,277 ,895 
Area: 21,428 square miles, population (1921 census): 523,837. 


ORANGEVILLE, Ont.—BOND OFFERING.—H. B. Church, Town 
Clerk, will receive sealed bids until 7:30 p. m. on March 3, for the purchase 
of $44,782.43 5% trunk sewer and disposal | construction bonds. The 
bonds | are said to be guaranteed by the rporation of the County of 

n. 


ORILLIA, Ont.—BONDS VOTED.—At an election held on Feb. iS 
V. 130, p. 1014—the rate payers authorized the issuance of $58.000 in 
bonds for sewer construction purposes. 


OSHAWA, Ont.—CONTEMPLATED BOND ISSUE. or officials 
are contemplating pease on the market shortly various 5 and 54 
improvement bond ues aggregating $737,165, according to report. he 
bonds will mature in 10, 15 and 20 annual instalments. 


THREE RIVERS, Que.—BOND OFFERING.—J. U. Gregoire, Sec- 
retary-Treasurer of the School Commission, will receive sealed bids until 
4 D: m. oo ks. 12, for the purchase of the following issues of bonds aggre- 

ting 
$510. 000 bonds, dated May 1 1929 and due serially in 30 years. Alternative 

bids are asked for 4 or 54% % bonds. 

44,800 bonds. dated Nov. 1 1928 and due serially in 30 years. Alternative 

bids are asked for 4% or 5% bonds. 

The bonds will be issued in a. to suit purchaser and are payable 
at Three Rivers. Montreal and Quebec 


TORONTO, Ont.—$2.000,000 BONDS PLACED IN CANADA.—The 
$2,000,000 5% Harbour ‘Commissioners of Toronto bonds purchased on 
Feb. 20 bya se ndicate headed by the National City Co. of New York, which 
included the Dominion Securities Cor and the Constien Bank of Com- 
merce, both of Toronto, at 98.95, a bas ; of about 5.08% —V. 1: 30, p. 1323— 
= - es ofin Canada. The bonds are dated Aug. 1 Yoas aan mature 
pt. 53. 


VICTORIA COUNTY, Ont.—FORTHCOMING Ron ISSUE.—An 
issue of $50,000 5% improvement bonds is expected to be placed on the 
market shortly, according to the ““Monetary — of Toronto of Feb. 24. 
The bonds will mature in 30 annual instalments 











Bidder— Rate Bid. VICTORIAVILLE, Que.—BOND OFFERING. —Sealed bids addressed 
wees, sendy sa i i de a ald a 5 a a pete ek ce aie 97.00 | to W. Fortier, Secretary-Treasurer, yin be received until 7 p. m. on Mar. 4 
Ne ee ad a mi@ecmede one nome cag 96.75 | for the urchase of an issue of $55,000 5% improvement bonds. Dated 
Bank I a 96.28 | Jan.1 193 30. Denom. $500 and $100. "bes serially in 30 years and payable 
i oe oe  akmbina kbu cman ta 96.24 at Victoriaville. 
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